




OPPORTONITI: . 

PROPERTIES: 

. ' 

"!!,!!. :l! 

200,000 Acres 

. 
The last 0~ the great historic and l'O""DtiO . Ranchos Of Calif- [~~~=-~~~~j~~ 
oroia, owned by' one tamil7 group for over seveot,y 7ears1 is · 
about to pass into tbe modern movement· ot residmtial, re-
creational, horticultural, mineral and other coJDJDereial devel-
opment, hich bas characterized Southam Calitornia•a amazing 
growth of the past decade. . . 

Rancho Santa llargarita I Las Flores 
in San Diego County •• 

Rancho Kission V:iejo or La Paz . , 
in Orange Count, • ·• • • .~ 46~452.65 n 

Rancho Trabuco in Or~ge County . .; •• · ~ -. 22,184.47 · ""· ... -.. ~""rJil.~~~::ft:"j"~~~ 
Potrero Los Pinos ~ orange County .... . · . 522'.98 ;,.,-;~.~"!ilm:,-~ 

Potrero XL cariso in 'Riverside Counv. .: .. 167.51 
Potrero De La Cien8ga 1n:Riverld.de Counv 477.25 · " 

~ 

The above acreages are taken from patent maps of Stllveys made · . 
. b;r the o. S • .SUr.v~or General. It appears, hOtJeyer, tra~ these ·,•:q;t4\~1Wi]~~~1~1 """ .. "'"' 

maps that there is an overlapping of 1858 acres between RanChO 
Santa llargari;ta Y ~ Flores and Rancho Mission Viejo• . Accord-
ingly the net total acreage from. the patent: maps ifOUl:~ 'be · '""''"''""~-~:~o:r~'?A-.;;;; 
201, 587.64 acres. It is believe;d bT .soma, however1 tliat the · :r•"*"'·- ~\liji~llr!.i"~1~ 

actual acreage is considerably more +bah tha~ -shOwn on· th&·· old 
patent maps. It is sate to sq that at least 200;000 acre~ or 
about 300 square mi 1 es are· included. . · · · · · · · , . . .. 

.. ,. .. . . 
r J 

~oho Banta Margarita is a great natural iark, With gentq 
rollpng slopes and large level tablelands and beriches, inter-
spersed ~th 81"l'O,OS ~ .vallqs, covered ~th ldld grasees 

' ancl w:l.ld tlowers, ·native shrubber;r, live oaks and sycemores. 
Numerous rivers and creeks carrr an abua.dant supply ot water 
throughout the properf1T. · Certain sections in the northeasterly 
and central areas are rugged in character with elevations of 
.1500 to 2500 feet; but by far the most of the property is avail-
able for residential. 8Dd horticultural uses. 

ibe climate is th~ most equabie and perfect in the world. ft is 
mi J der ~ w:lir.ber· and cooler in 8UJIIIDer than in Los Angeles. Re-
treshing breezes tram the ocean continually invigorate, and the 
warm sunRhine is tempered with be1DI1' and moderating air. The 
U. S. J'leather Bureau reports show the average J8DUary tempera-
ture to be 54.4u, and the average August temperature to be 69.4\J. 

·· : ;··ihe soils, comP9S~ mainly of Kimbell loams, are the most pro- · 
ductive on the Pacific co~st, being especially adapted to citrus, 
avocado. and sub-tropical. culture. 100,000 or more of these 
acres· are a'!&iting the highest class horticultural and agricul-
tw'81 ~evel'l"'e•d; 'in :this State. The eXisting natural growth 
is sugg~stive of very superior landscaping effects, when the 
resident~ el ~eas are brought under the .landscape arebf tects 1 
development. . . ~ . ~ . . , . . . .. , . ~ , •. .. ~ .. 

' 
·watet' rights on this .. prop_erey- · ar~ extensive and valuable. Sante. 
ll&rgarita::ti~r ~8 atta to have a now oi' -over 5,000 il:lches. 
San Onofre, San JlateO·; and Las !'ulgas creeks on tlie Santa lJargar-
'ita property', and Ban 3uan River and Trabuco end :Aliso· creeks on 

· the Mission Viejo and Trabuco properties give evidence of un-
usual water resources. Over 100 wells are now sc8.ttered through-
out th~ ~~t;;y 1d th water at 25 to 75 feet levels. . .! . . . 

'~e ~~ _prop~rt7· is not. he~ein ~ted as an oU fieid, its 
(~~~i~~?J~~. gr_eat possibilities in this direction cnnnot be over~ked. 

~S::Q:~;~~ ~;~ .. 'Some . ~zient s~lc?g:l.sts have expressed the opinion tnat one or . 
....- <e~., .... the largest ·oU ~deposits . will be found 'tDlder this proper.ty • .. State 

OU ,.a. Gas Division reports . allow that wbil e no commercial pro-
.. ... ,.,...,...r ....... .,. ,.;"',t:r::~~'~''·c.,rf!>~~~, - duoti~h of oU ~ 7et .been made in San Diego County, a number of 

~~~\~~~~oo~~~ wells:~have been drillea. which have produced considerable gas 
f • • • J • 

and some eviaenoes of oil. 
T I .. • .. ·-~~-; ... 

~... ':. 
I • • 

Mining ~ears report the .presence ot ·arsenioBl ores of gold, 
all~ · and ~p~er o~. ~!1 -hi the .v:tciiu. ~ o~ this P.X"OPerV. Semi-

, precious-ston,s .souCh as toumalines• garne't!S, cr;yf!talS and · 
lt11DS1te have· been found in considerable quantity. Large deposits 

~~~~;~i~~~~~~m~~~~~'"';~~~~111Ji~~i~~llf~ot ~ .cotta c~; tirebriclc cJa'1' and gravel have been round, . 
~ ~ 0~ ·111terest1ng t~iiures ..are .a sWill monnta1n of 07Ster shells, 

,bjjLQ ~~~~£~~~\lr;~~~f~~,t\:i1~ir.:g~;~:~:.·~~ ~~~~: ·. me~ ; sp~Q , ~ one famoup ho~ sjJrings now used as a 
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soum coAST: 
.PROGRESS: 

STRATroiC 
POSITION: 

TIMELINESS 
FOR MS 

. 
c 

This is the one· great area in San Diego OOatT Southam 
Orange Counv, possesaiq a coddution ot attractive UvJ.Dg ·comr- ~ 
ditions on its Coast side, with a ri;h, 811-watered ;and eaedl3" . .,.~~-~-
accessibl.e back co1mtr;r, and w1 th Santa, J'e railroad. tranQPO~
tion along the f'ront ot- the property both 1n ~· and San Diego 
Counties, snd across the wdn-propertT troa a jwact1on with the r:..f":'"'"' 

Coast line near Bani;& Margarita River ~ Fallbrook 15 •1.~ ea _iD-
land. This great 1Dl•nd territor)", so rich...ewl accessible, in-
sures in large measure the weltare anc:t prosperl:tT of' the pOpula-
tions that wUl develop ·on the Coast' side .cd these propertie~. , 
In this respect the ~ta M&rgarita: district is mre comparable· 
to the district surrounding Los ..lnge18s, than to 8lfT other ;~ ·.::z.;\",.r';>;,..,!i 

· trict in Southern CSl i fornia. ,.·,,a·~,-. 

Since the opening and illproveaent ot the Coast b1gbwq, now laiown 
as the RooQevelt high11'8.71 wi~. in t11e lalst tour years, ~e ·~tire 
Coastal. area between Long Beach and San Diego has come illtO a 
major development, mach of it alo~ modern. 8Dd attractive lines! 
Dena Point and San Oleme!lte have risen like magic , out ot past-are 
lands. Further ·::;outh, Oceanside, Carlsbad; Encinitas, SolaDa 
Beach and Del Mar have grol'IJl beyond expectations. The South , . 
Coast is only beginning 1its. d8velopment. Witq the ~P!'"iug up ~ 
development of the Santa Margarita, Mission Viejo am. -Trabuco '· 
ranches, releasing 200i000 acres in: the very hear.t ot ~a ~th-.:,..:.n-· 
Coast area, all Southern Qa1iforn1a w:t..:ll react to this·aev8loP-
ment. South and East ·of Santa Marga$! ta ,are s:lttiated ·Rancho 
Santa Fe and Vista, two of the most progressive arid ctive 
horticultural districts ·1n outhe~ California. 

An enterprise· ot the magnitude end possibllit.ies ot development 
attoeded bf the properti'es 'ot Rancho Santa llarge.ri ta, demends 

· primar7 consideration +.o th~ establishment of one or more out,... 
· stsnding features that. would attract national and worldwide at-
ten~on, &Dd. that would give -uDusual distinction to this immense 
UDde;r:.-tak1 ng. · 

. • '·"~""--<"'· 

There is an immediate opporttmi ty for the este.blis!ua-t in 
-Southern Ca11fonda of a great Hotel Rf!_sort, that ~d combine 
on a much gr8Dder seale the featUres of Hotel Del Monte in 
Northern California, and those of »:tsenada in Lower california 
in Mexico. It ·should be the outstsnding social and sporting 
resort of the !' acif'ic Coast and shoul.d include a yachting and 

'~'~··"~>· v.r- • fishing harbor, : a beach club, an excl'Usive golf c?urse, a. polo 
. course, bridle paths, airport, etc. A great Americen horse show 
and horseracing course could be established either on or con-
venient to the Hotel Resort property-, which should :include 1000 
or more acres. Many sections of Rancho Santa .Margeri_ta offer 
ideal sites for such a Hotel Resort. Perhaps the most conven-

, 1ent section would be the ·picturesque foot.Q1 1 1 and velley dis-
trict o·r San Onofre at the northerly part of the Rancho on the 
oast~ l'fher~ a yachting harbor could be established, and where 

· great benches of leDdscape, -and contiguous rugged £ootlrt1J s 
with l'I'Onder.ful panoramic views, are avai l able for the varied pur-
poses of such development. 

The ownership of tweny {20) miles of ocean frontage in Southern 
Cal.ifornia is 1n 'itself a matter of ·cansequence. Such class of 
p):'cpercy' has in 1;!1e past decade come to have a .high premilDD in 
V8lue. Outside of the ocean frontage close to Los Angeles, where 
prices are comparable to those of busine.ss property, beach pro~ 
erty ;Wi tbin 40 . or 50 miles of Los Angeles is held at figures o£ 
$250 tO $500 per front ·foot. lf the 20 miles of ocean front- · .. 
age at Bancho Santa llarg¢ ta brought only $100 per front retai 1, 
it would )"Beld $101000,"000. With a com.Plete development llDder 

, wa7 much of it could ~ sold at higher prices. Its wholesa1e 
value, of course, Would be correspondingly less. . . 

• 

It 'is assumed t.li&.t 8JJ'3' party' or organization purchasing the vast 
terri to17 ot~the Rancho Santa Margarita properties woW.d not 
attempt the indivi~ burden and responsib1 11 ty of su~viding 
and reta!J-selling the properQ' as a whole, or possibly ~aw of 

.... ~ .. ·"'''""c it. ·If the ~ent oWner shou1.d develop the main water impound:-
ing dams on cho Santa 'Margarita Y Las Flores, end the main 

~c.~;~t,.~,.;.::_,..,... water lines to the various ~ di Vision areas, it sbo11ld be quite 
pospible to handle all otber subsid1ary dqelopment through · 

~~~ ~~~~~1f~~~~~~~~~~ respc)nsible ~_sillg . and subd1V.f.t1ing organizations, the parent 
~ owner selling onli on a wholesale basis. . . . . . 

~ . 



WHOLESALING 
TO 

SUBDIVIDERS: 

• 

RUGGED .AREA: 

' In e:ny event the parent oWDer ·should establish general policies 
of conditions aDd restrictions to appl7 accord!;ull1' to the loO&-!! 
tion and character ot developaent required, i;u orcler to ... _-:-~o,.~·~·~~"' 

guard unsold areas and,·to maintain a general high ataadard ~r.i.r:.;: . .., •. ~,: 

propert,-, with due consideration to the ucessiv ot aelliag 
most of- the propet:ties to responsible Jl14dle cla~s l?lo:er~. 

Assuming an ad .. te gmieral pl.an and pol107 tor the develop-. 
ment al:ld sle ot the properties as a whole, · determ.iD84 b;y the 
pareDt owner upon competent ,DgineeriDg advice, there will be. 
fouod in California 8I10Ugh responsible groups of subdividers, 
both city and rural. codm•1t7 developers, who would be able aDd . 
willing to assume responsilxl11ey £or the developaent ~d s8le 
at their own expense, of large sections ·of this pro~, bought 
b;y them from the parent owner on a secured wholesale Da.sis, aDd 
re Sold by them on a developed retail basis, subj.ect ~:a:pprO

priate restrictions and conditions .approved by'_ the _parent own~_,..,,,. .. 
. . 

ID the wholesaling such an immense tesident1aJ aDd a ~taral area 

" . . 
it JD87 Ufmlaed theD, thclt one-fourth or 501 000 acres would 

·;>,;~~ "DDt be ~va'?a le tor immediate development; but ~ght have 
M>ecru value to~ ~ture developaent by the parent om1er, or 
·might be reserved f!lr apecia]; uses, such as oU and mineral 

idt!t·;;;tt-:<··~r .. "'~""~ .. :m.,.-,.,,_ .. - ~pect1ng or developoent. At least 150,000 acres constitute 
~tent1al ground for residential and agricultural development. 

0~ the total. 681617. acres ot llission Viejo and Trabuco ranche~ -
·it 1187 be asSUIIled thit 50,000 acres are available for horticul-

.'taralaut other agricultural.· use. or the 155,440- acres in Santa 
Margarita I Las P'lores; it mq be assumed that 25,000 acres 
should be reSJtrved for residenti a] subdivision and development; 
8Dd that ·7s,ooo acres are available tor horticultwal and other 
agricultural develOpment. , 

ID order to illustrate ~e potential. val:oes of this propercy we 
mq ·segregate 50,~0 acres ot Rancho Santa Margarita Y Las 
Flores; and consider 1 ts possibil1 ties on a wholesale basis. . . 

• 
·FIRST-MAJOR .AREAiFor purposes ot Ulus'b:atiou, ·we mq consider this area on the 
· · Coast side of Santa .llargari ta, llhich, indeed, is the ·most val-

. uable area, and which woUld include most of the residentJ.al sub-
. divisions ~equir.e This area would be about 20 miles long and 
about SCmiles wide, ,conta'1ning about so,ooo acres. The profit- · 
able . uses f:or this property' 1'1'0uld include I Hotel Resort acreage, 

• ..., "' r ,_. 

Oceah frontage, Exclusive Homes section, LolTer or front group 

as Santa Margarita, ll.J.ssion Viejo and Trabuco rancho~, it i~ . · · ~.~- l~.~i.W~~~m~~t:~ 
probable that the b8st· and . speedi.est resUl. ts .woula accrue . from ~~:~~.:~.:~1~tt:t. -..t-·.,- ~_;;.;. •·n-. 

wholesaling in. sections to 8 or 10 mutuall7-:-eiitnn1at1.ve 8Dd 

of Subdivisions; Upper or ' orth-easter~ group or. Subdivisions, 
Gentlemens ~ · cOuntry. Estates ·acreage, and genera1 Horticultura1 

mal;aell y-coopera~ve subdi vid1ng org¢zations, a~cot: Jing _ ·~ . -;;,.:..,.~ 

their expert ab1J 1 v 8Dd u.Perience along .:the respective lines. 
ihus all ott1 ng the City suDdi vision or reEtiential areas to . or_ 
5 compe-tent Ciii7 sabdividers, aDd the agricul~ .areas to .4 or 
5 oampet1tive cowtr.r proper;tx subdividers, a~ plau · . -
could be devised by' whic)l the blist !nterests of tll.e proper;w .. _ll!J· 

8Dd o:f.her ~cul tur8l aCreage. , 
' • . .. - ~ 

In consideration ot the outstandjng value rto. the whole enter!""' 
prlse ot a ireat Hotel esort~ a tract of about 1000 acres or 
JIOre, might be set apart in :the lDost . f'ayored locations, am 

a whole could be presei ved, and large s1:anilt8neous .. ~S  ,,~· ~· ~~~~~~~ 
could be lJmnched which~ a-tu,.c~· widespr~ attent1on~ ·. ~~ Wt~~-::...~~~lJ~;~ 

..-...o,"9 
.. '.rr."'lrho'"' lesa1ed to a Hotel organization formed for ·ana purpose, at 

.. ..,..,_., ... ,..;" sq ~00 per acre or $,fioo,ooo. ibis should include some ocean 
:~· ~~J·~ ... ·.; frontage rights for yacht:tag harbor and beach club, but would be 

•• : ;_(;.;l;Jli ~~~~:: 

me1nl.7 Borth-e'ilst of the ~hwq. . 



. . 
ocean rontage ·- 1001 000 feet· ~ ~· .•. : • • • -$2,5001 000 · ·_ 
l 'ront Subdivisions ~ 6500 •ores • ·• ••. ·• • 81 2501 000 · , 
Hotel eao~ Proper141- 1000 acres · •• : - . • 500,000 .. 
Exclusive' Homes District - 2000 acres • ; ... 21 5Q01 000 , 

"-·----..... Upper SubdivisioDS - 59ClQ. acres ~& •• ; r"'.; ' • 61 2501 000. 
Upper SUbdivisions - -5000 acres •• ~ •• ·• 51 0001 000 . 

· Upper SUbdivisioDS ·- 50QO acres •• , "- . • • 4,0001 000 
!'t-O~"'"'~'f ~\~~-~~~~~~i-7~~:."~(.~ ·~·., .. ~, Qentl.emen's Co'Dilt%7 Estates - 6000 acres. • 3;0001 000 

UPPER SOBDMSIONS: On the 11pper llort -east8r~ ~ide of- 'tha ·OOa.st highwiq',· .Agrical.tural. Lands - 201 000 acres • • • • • 5,000,000 . . 

AGRICULTURAL 
LABDS: 

there are grellt stretches o~ roll·htg land rentng ~Pr . m1les :lnJad, · · · · · · 
wher~ ~com ination with the ~w~ . su di' isions I!Lt a :tront-,· a I· -~~'i."!'!!J~.-~~ First Major Area- 501000 .ua:eis ; •••. ••• $571000,000 

large Uity' mq in time_ ~ .realized. J.t ia cODCeivable that lOiOOO · · . 
to 15,000 acres h~tre ll'lgbt be reserved for res1d81lt1el _use, .a d ~ SECO!JD IIAJOR The above !'irst J&ajor Area represents the most valuable part of 
aold to subdividers over a period o~ . a few 7ears, as t!ie ~ale ~t~ ~"t:rt,iftitr. .:-~.-"'.,.. ·AREA OF RanchO Santa Margarita. r Lafl ~reP, · principal~ because it i:u-
the front subdivisions .progressed. Uf 'these 151000 acres,. . 51000 50,000 ACRES: cludep the front area which is rlj)8 for high-class and middle- . 
acres might fair~ be sold on a wholeaale basis at $1260 per · cJas's subdivisions for-residential development. The agricnl- · 

acre,- Jiel.ding f6.260.QOQ; and a secoud s,OQO acres aighi;.tba tur8J. lands, l!_o!~r, are by. no means con£ined to the front fbe 

be sold at $1000 per acre, J'felding a total ~-J&,ooo;opoJ -~ a miles of. 'the property. Some of the best agricultural lsnds, par-

third ~,000 a~s 'might fuall;y be sold on a wholesale basis of. ~ : ticular~ £or avocado, oraqe and su -trO~cal culture, lie be-: · 

$800 per acre, yielding a .tota1 ot $41Q001000 •. 1'bils a tota1 of :,•.;-=~, .. ~r.:.;~~J:.. ii !:''-~• ~">11 ..,._ .. ""·""'''· tWeen · 5 aDd 15 ·miles back f110m the Cop.st. . 

15,2~0,000 wholesale Jdght be rea11 zed from thesE!. upper 151 ~~~.:.~;~t!J:r !~ ... --~"-..... . ·~ . 

acre~ above the ..:highway. . · · ··· ~'tlhl~~f~~~~~ Some . of the Second Major :Area' is susceptib1e to int~rior town 
' subdivisioh use. There are four· stations on the Santa Fe line 

between the Coast .bi@lwa)'i ~d Fallbrook. It ~ be safe to . 
estimate · u · average 'Wholesale basis of $250 per acre for the · 
entire SecoDCl ·Jamor ~ea of 501 000 acres on Rancho Santa Margar-
ita, yielding~ the parent· o~ a ~~lesale prj.~~ of 
lf&,SOO,OOO,' .. , -: . :. . . . . . 

.-· -. ,.. .. . 

ih~ 1'bird Jlajo~ Area of 50,000 acres wou~d ~e found within that 
portion ·or the. property situated in Orange u<'unty, and known 
as ~cho Viejo or La .Paz, and Rancho Trabuco, which lie East 
end Harth ot San Juan Capistrano. 'these contain some of the 
most ·beautiful vallqs in Southern California, end are watered 
b.r the San Juan Biver, and by' the Trabaco and Aliso Creeks. 

g~~~~&~~~1~~;~~~~ . .. . 
With water provided iii large reservoirs and mnin pipe l.iDes ii1 
this area, these ~ a.cres should be 11holesa1ed at an aver-
-.e of $200 per acre, yielding a total wholesale price to the 
parent owner of Slo.ooo;ooo. . ') ,. 



.STOCK AND 
EQUIPMENT: 

INCOME: 

TAXES: 

SALE PRICE: 

' 

SALE TEBJ.tS: 

Livestock and farm equiPJ~,aut to an estimated ~ 1& or- t~.ooo.ooo 
belong to ltancho Santa. ltargari ta, These include abOu-t; 20,000 
head ot cattle, 70Cf head of. borses and mules, 16 tractors,. f'um 
tools, motor cars, eta. !rlu~re are also UIQ" ranch bulldin&s 
of value. 

The estimated gross operating income· is. $§00.000. 
I 

Taxes in fall tor 1950 on Rancho Santa ~ari~ properties iii . 
San Diego and· Orange Co1mtiea amo1211t .to l89i2§8,S2, ' .. ·.,· .~ ~"'~ .. <:!::-,fJ':,·.lA":: ~r;··.,_r,o, 

. " . 
This wonderful property o~ 2001 000 acres, was lmown to. be h~ · 
at $30,000,000 during the litetime of members of the family in. 
control to the time of their .deceaae ·a few years ago. ;tj; is znt 
now on tlte gmeral p.rliet tor· shJ a.· . . 

I 
• ~ '-j • .. I • 

Nevertheless, with an est:fma~ wholes~e :value for _th~· ~st 
Major Area or so,ooo · acres~ ~r one;-f~urth of th~ propert,. at . 
$57 ,ooo,ooo, and T1i. ~ ·the Second Major .Area ·es~~a~ 011; a _ . ·-,,,,.,.,. __ 
wholesale basis at ~12,500,000, and the Third Ma·jor A:tea:. at a _ . 
wholesale price ot $10,000,000, or a total est1Jia~ ·~~l~~e 
val.ue for 150,000 .acres -of 1§9,5001 0QOJ 8Dd a . retaj 1-seliiM . 
value bezond calculation, this entire · property of 2oo,poo ~ &;cr~~ 
can be purchased through the parties D;'imed ·~ ove at a price of· 
$14,400,_000, including li~s~cik and equipment.. . ':':!-'Cr-'·""" ... ' .- .... ~ ..... .:: .: ,.:;;"""~~~'""·-

, I 

$14,400,000 - Tot.a1 price 
•• 

,. ~ · ,. r-: 
,A ... '.. J 

6,800,000 - P8.ia_ i~to· eso~w wi~ Title. Of[~ • 
• . ' - - "' .. 

2,000,000 - ~ithin '- 2 -1.ear~· 

... 4 , i • 

2,000,0QO ... - lfitlHn -~ ;ye~s • . 
~ "tJ • ... I IF J 

• 

' . 
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REALTORS 
LOANS -INSURANCE 

168 SUTTER STREET 
TELEPHOH£ DOUGLA-S 1100 

SAN FRANCISCO 
• 

October 31, 1gao 

Col. Eel :rletcher 
#1020 - ith Street 
San Diego, Callfc:Dia 

lCr Dear Col. netcher: 

I have :tor acknowlodsa~nt your letter of October 2 ~, 

and am keenly interested in your remarks relative to the Santa 
lllrgarita Y Las norea Banoho. lfeedleaa w IQ' we value ;your 
opinion very highly, realizing 'that probably no one else is so 
favorably situated to e%presa a competent opinion. 

I am enclosing tor your ·in:tormation a cop7 of tile pros-
pectus on whi ch we are work1Dg; m&Jl7 ot the details ot. which are 

. contirmed bf your letter. !he price at which the Jl'1;)periy is now 
o~ered to us is 14,4001000., aid tbe terms are . atate4 on the 
seventh page or the prospectus. You will note that it is possible 
to arrange installments over ~ period of eight years, aDd while 
the interest rate is stated as six per cent, I u paraonal.l7 in-
clined to feel that this might be arranged on a more favorable 
basis. 

In view ot your e~ressed interest, I would suggest that 
you give the matter further CODSideration, aDJ. it )'OU think it 
desirable I will arrange to come to San Dieso for the purpose of 
vieWing the property a!d going into the situation thorougbJJ. ,-,.....;.r,;.· 

The deal is ot su~h •gn1tude that it can hardly be handled satia-
tactorily by corres~ondence. 

ECD:X 

• 
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..... a1 

11U1t8· or tu Udall 

e1p'Q" tao) a11u to 

Mfll1!W'Vftt .l tiDY. NiP VIII' I ~~~. & I 

• llhioh 

ot tM leadiO•J• 

~UaaJ~t t2w JOWt1a1 ••lu• of tht Banoho. 
! , . 

~"', ..... l&&Y• ... 

1111te ftttlDJl-7 .. eeJ1t4 o&- uiOIMt tu •• ot 
I 

. . 
jplnl-llft o11••1t7 J'UI.IH .olla aa Jtte)ellloau, u4 :ru'trlot . ' . 
tU uea of 1U1J m..- to tU 0011ta1 •lop•• u4 table landa . . • 

. . . 
~ .ok ftOa the oout ot tlla• (IJ 1111 .. ,, llaMll loame were 
• . 
foz.4 flf. I an; Otatuzita fi-ca tM 4eoompoaiD& Of 110ft 

I • I 

. srutte. Uta 4to't!'QMI..t1cll pro4ua a aoll rioh in plant . . . . ... -.. ' . 
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