
BEFOP3 ~llE ?..uIaOAD COmlISSION. or· ZKZ' ST"ATE OF CAZIFO?JUA 

In the Matter of. the l:pplico.tion of" ) 
SAN ~\NCIS,CO' - ~ICEMONJ) P3R?:! CO~ANY. ) 
a corpora.tion,. for en order e.utho:r1zing ) Appliea.tion ~o. 509'1. 
the :issue of Sto,ok of the :2'ar italuo o'! ) 
Eight Rune.red ~ou$a.nd. D,o-lls.:rs. ) 

Elmer E. Robinson for San Frsncisco - ?J.cmond. Perr3" Compa.ny; 

!.is.xwell. licNutt and D.e Lancey·'C. Smith for O. R. I.udWig. 

BY T:s::E: COUMISSION: 

OP"IIrrON" .AltO O;mER ON ?ETITION :E'OR' ?EHEA?ING. - - -
On the 18th day of 3uly,. 1925,. the' Commizsion filod. :tts 

o:,;>inion a.nd. oreter in the sbo.ve cnti tlod mattor. on the 

19th ds7 ,of Augazt,. 192"5 ... tho S= ?ra.ncisc() -Ric::c:mond Foo::r:r 
. " 

Co~~ file~ its applieet~on ~or ~ rohosr1ng~ 

lltl:ottgh tho op1nion· in th.e a.'bove TJltl.tter sots forth 

quite fU.l!.7 tho 'roasons for tho order:ms.6:e,· thero1.n,. the Com-

1:1s:s1on hss ~1nco 'the f':t 1 ing' of said. application for reAosr"J.l:lg 

g!.ven fa.:rthor ~d VfJr:T e:s.reful eons1.Cters.tiOll to. the matter. ,. . 
. ' ' 

. Lt,the title of' th 0 first hoo.ril:1g: 'ttpon this s.pplioa.tion~ 

, ~~G Commission was d.~bt:ful So$ to the a.b11:tt~ of', tho appli-
, ... ""'" 

cant to' promote tho cntorpI'isefor which tACo a.:pp,11co.tion woz 
.' 

cought; a.ncI. in oreter to bo certain. tho.t the public sorvic:o-

sougjlt to 'bo rendered would in fact bo- rend.erod and that '. 

the investo:'c, in the stock of the o.pp11csnt wOttld be' ful17 
, 

J?:ro,tected.. in tho event tl:At the sppoliico:nt woos not successful 

in promoting' its f1tJAncos,. this Commission mad.e- tal ord:.er 



d1ree.t1Dg the.t. all :coneY' received. from. sub$¢rip·tions 

to stock sho~ld b.e 1mpounde<t Dnd. not expend.od save 

t:pOn a.:pprove.l of' thiS C¢mm1ss,10Il:. ~is action o~ tho 

CotmLission has beon tu.lly' justitied. by- sa."osequent ov,ent.s.. . 

It. \"las the purpose of. the Commission in making t:c.is o.r~er 

to. :rets.in juriso.ictio.n o~ the :f'tmd.z. so. psia 111 b~ the 

s'tockholc1ers in order tho.t. should the entcr:Prise pro·va 

a. failure. the' Comc.issio::l "",ould be in position to. direct 

the return to. ~hc stockhold.ers o~ tho money tho.t thoy 

had entrusted. to. the protlotors of th1s enterprise. The-

C:o:n::lissio.n is: of tho opinion tho. t the purpose of the 

CoIlll'1lllY was not fulfilled.; tha.t the C'ompaay MS notgonc .. 
for.va.rd' and canno·t go forws.rd,. and that the moneY' sub­

se·ribcd. by 'tiho stockilo.ldors .. together with interest thereon,. 

should be returned to. t"Jlom. 

It. is horebl'" erdered. that ?s.ra.gra.ph ~<>. 13 in the 

Opinion,. dated Juli/ 18,. 19.2'5,~ which' rceCtz as follo.we.: 

"'!r'AS:~ no.· d.ebt:;: incurrod. oZ'" the ?orry-C'cmptlZl3" are 
a.. proper charge against tho meney 1I:lpounded:. from -:he 
sale of stock except tlloso heretc;!ore authorized. and 
orctored by the Ccmmission. m .. 

be &:lended: end changed to res.cI os ~elloV1S: 

"!!!ha.t no. dobt3: incttrrce. by the ;E"err., Compauy 
aro a. proper charge aga.1nzt t:c.o money :t::npeundod from 
the sale of zteck. except those a'\ltllo:r:i.zo~ 3Jld. ordered 
b:,r the Comcission . prior to- the da.te ot the f'iling o:! . 
this Op,1n10l: o:o.d:.' OrdoT'~'t' . 

Zhat. the :pa.rsg:r:a.p-h IllSrked 14 of ~id. OpiniOrL9 wh1ch 

reads.. as. fo.lloWs:· 

ft'~at all of ,the :::loneys recoived from tJ:.e cale' of 
stock. now de:po'sited in ~1011s ~a.rgo .Bank and.1Jnion Zrttst 

2. 



C'omp~ a:t. San ,;,'rancisco or elsewhere d.opoc1ted., 
o.ro held. in trust 'oy said Sen .ltr:l.l'lc:1sco - ?.1cll:clond 
Zor'r7 C'~mpa.ny for i tz stockho.ld.o·rz. '" 

'be ~enaed end: changed. to. :oec.d. as i'ollov.rs.: 

1'1':~,a:t· 0.11 of the monoys. roceived. ~rom the Ztlle 
o~ $.to·ck now deposited. 111 the Wells F·a.rgo Ba:ok and 
'Union Tnst Company o;.t San :'ro:o.e1eeo .. or els.et'l:a.ere 
deposite~,toge%hor with the accummuls.t~d. interest 
thereon .. Ilre-, !:u our opinion,. hold in tX"OZ.t "0:1 said. 
s.s.n: Prsnci~co ..:; R1cbmonCl. F'crry Cor:IpP.:tJY tor i ts. $~oCk­
holders,. "' 

Tilat. the po.ragrc.:ph in $Sid Order read.ing a.s folloWs: 

\1!I~ !S :EIEREBY F~E:sR O?DE?.ED· that on or b-ofore­
th~2Oth 0.0:;; of A:u,gu~t ~ 1925,. the San F'rancisc<>-Rich­
mond. Forry Com:psn.y file With th:I.~ C'ommisz1on a. ste.te­
r:.cnt uncleroa.th setting fort"A the na.mes of 8011 the 
stockhold.ers of ss.id eo:pany,. the a.d.Ctr&S$ of each,. the 
number of s:b.sres of cap·ital stocl: owned. or hold by' eaeh 
o.nd the tot:l.l ,tQo'Cllt of :coney t".Q.D.t. es,c·h of sa.i d stoek­
ho'l~ers respec.t1v.el:r ha.s. paid. to the San Prancisco, -
Ricbmcnd F'orr:rCotrpsny s.m. when sai d ZUIllS woro J?$.id: 
and the- ple.co whoro ss.id tlO:l0Y is. deposited. s:a.d tho 
nsme of tho person. firm~ or corporation. in whose 
nsme' said money is depOSited ~d upon the f1l1ng ~ 
ss.1d sto.tc:lent "0:1 said. San: ~ra:c.cieco - Richmond. F'orr.v 
CO:OIl8.IlY the Comd.ssion will,. by zuJ?p-lemental or~er s.u­
thor:i.ze a.ud .. o.i::-ec·t that so.id Son :&'rs.nc'.sco - !lichmond 
F'err,r C:OtlJ?~ 'PaY' a:ld return to cs.ch ~d a.ll 'of tho 
szc>cl':holdoX"s of "che Ssn !francisco' -; Ricmnond !'o'1:'r'7 Com­
p~ such StU:l. C·:f' money s.s sMll 0Y,s.a.id supplomontsl. 
oraer "00 dot.eX'I!linocl '07 the C'omcizsion to. be duo- to 
oscll o~ caid. sto.ckholdcrs.1T' 

'be s.:ended an! che.ngo<i to read. $oS follows: 

"'IT IS :s:E?ZBY FURTE3R ORDEEZD tM t O::l or beforo 
the- 15th ~CJ.'3' o! April,. 1926,. the San F'rencisco­
Richmonc. Fe-::r;r Comp~ file With tlls.C¢m::lission s. 
stste:nent und.er oath zetti'og 'fo·rth the nomas. of all 
the stockAolders. of zo.1d. company,. the addl'ese. of each .. 
the num."oer of ohares of cs.p:tt.s.l stock owed o·r :held 
by eerc'h, and: tho total'cmo'tlllt of moneY' thst each. of 
said. stockholders respectively has ps.1d. to the -San 
FranciSCO - ;tichm.onct Fe.rry Company $.n1 when said. s:tU!lS 
wore :paid $3ld. thO' p1e.ce wilere sa.id. mone:r is d.epO,s1 ~ct 
ana the name· of the person~ firm_ or co~ors~io~~ ~ 
whose nsm~ sa1~monoy is d.epozitcd 3nd upon tho f~liDg 
of zaid stste~ent by s~1d, Ss.nYr~c1sco - Ricnmond 
Perry Company- the Com.:tssion -:1111,. by supplemonta.l or-
der authorize a.nd. direct t::o.s.t ZOoid San Fra.nc1.sco -
Richmond. Ferry Compsny pa.y a.nd. return to oa.¢h end: 
all of the stockhold.ers of the S~. ?rc.nc·1seo-:aiellmond 

s. 
"",,' 



· ! 

F'orr:i Col:tp~ s'tlch sum of mone7 ss olle.ll 'by 
s~id ~p~lementel order be determined 07 the . 
C'ommisSion to' be d.ue to ea.ch o:t said stocklloldore.'" 

IZ IS E:E?E3Y :r~EE?. O?DE?ED tha.t the a.pplication ~ 

San Fre.ncisc<> - Richmond. F err:! COt:lJ?~ for a. rehes.r1Dg 

herein be and tho same is here"o:y d.oni ed.. 
..---

.... / tl lA.,;, Da.,,"ed.. at. San F·rsnc1sco,. Co.lifo~~. this _ l -'-#-.---

Commissioners. 


