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This is an application bY' Oakland. Antioch t.md Esster.n 

Re.1178Y' 'for a.uthonty' to iSSue $500.000.00 1%1 bonds for the :p-a:r-

pose o! prOV1d1ng m~eY' for additional construction and equipcent 

and. previous. to the s.s.lo o! these bo%lds. to pledge them. With other 

bonds 8£ eolls.torsJ. a.oC"ar1t,. for an 1ssuo of $'700.000.00 oor notes. 

It is. tho :1ntention ~ u.se tho l>rO~od8 :r"J:cn:::. thosal.e. of 

these notes. tows::d "the 11cra1d&t1on o~ tbe flos.t1~ 1nde1rtodness o~ 
-Oakland. Antioch s,nd. Eas~:rn :R&11w&7 8:ld OalcJ-and md Ant'icx:h Aa1l-

wq. Th18 :C.O&t1l:lg :1ndebted.nesz 8mO'Cnts to$l.299.964r.72.rus. 
. . . . 

!loat1ng indebtedness Will be ~-ther lessene4t~~~ an 888e88-

ment on 8-ppl1oa.nt's stoe1t a.:notc'l~ to $400.000.00. 

~ fins.:Qe1&l. af:e&irs 01: Oskl&lld. Antioch a.%ld Eastern: . 
R&11wq and. its 8't:.bs1d1ary. Oakland and .A%rt1och:aa.11wq. h&V& ~en 

reViewed by this, Commize10n in 1. t8 docisions 'tl'pO%7. applications n08. 

60S and 666. A br1e:e' wmmary w.11:l. t2lere:rore. ~f1co tor the pur-

poses of this applle.s.t1o:l.. 

OSJcland • .Antioch 'a,M Zastem ?.s.llw8~" o'! 1tsel~. and 

.thro"C.gh. stoel: ownersh1p 'ill other r&1lrosds. ·opers.tes 8. st811d.a:rd 

gauge ,electric r.a.1~~ a:DprOX1:l&te~ 100 m1les 1n lo::gth' betwe~n 

OaJcla:ad s.n4 Sae~nto W1t".a. 'branches extend1llgto Antioch 'sM';Jjan-
, . 

'Ville.. Through a. eontraot 'With ~e san ?r8:D.e!.sco, OsJaNld·and San 

Jose COnsolid&ted :aa.11wq. the applicant ol,)ers.tes. b7, electric 



l1ne and 1&rq bos.ta. b.etween OsJa.and and s.en Francisco. thu8 

giVing it 8. through eo:rmeo.t1:cg service ~O%:l san· Frano,isco 8:ld 

Oakland t.o the pOints montioned. 

Oakla:a.d. AXrtioeh &nd Eastern :as.llw~ h8S an autho:r1zed 

1e.e.ue o~ 100,000 shares o~ etoek of the par value o~ $lOO.o<) por 

share. all o'! which is outs-tsnd1l:lg. 

~l1e~'s indebtedness ms.r be summarized: 

O&k18..ud. and Antioch Ea1lwq . 
bonds outsts.:cd1%lg .......................... $2.000.000.oo 

Oakland" Antioch s,nd. Zs8te:r:a. 
Ra11w~ bonds outstsnd~ •••••••••••••••• 2.500.000.00 

San :Ramon Val.lo;r b1J.rosd 
bonds,outets::c41:cg ............................ 9 9 9 .. " 100 ,000.00 

~o't&l bonds •••••••• ,..9 ............. 9 ............... ~, 600,000.00 

Floatillg indebtedno8Z" &p-
prox::1I:2s.te~ ................................ 1. % 300J 0001.00 

~ot8l: a.ll1nde'b'tednes& ......................... te; 900'. OOO~ 

As eeO-'tt%1ty' '!.or its fioa.t1ng· 1ndebtedne88.in tbe e= 
, 

of $1.300,000.00. &Ppl1cant has pledged $1.256.000.00; of bonde. I 

I 

It holds 1n its tre8.8'a%'7 $244.000.00 0'£ bonds a:a:thonzed 'b,. this 

Comc1oo1on but" not :vet 801d. \ 

" 

It. is t".o.e desire o~ the 8.p~11eazrt t.o use the proceeds 

!;room the s&le o~ the $500,000.00 of 'bond8~ which it noW' aaD $u-
thor1tl" to 1ssue. for th.e foll~1tem8:-

Gr.ad£ng •••••••••••••••••••••••••••••••••• $, 
Additional ~88t ••••••••••.•••••••••. _. 
!j!ies ........ '. ~ ••••••••••••••••• __ •••••••••• 
~1.8· •• ' ........................ *,_ •••• ". _ ••• ., 
Spec18J. "'work ••••••.•••• _._ •••••••••• ., ..... .. 
~ogs. 8Ztd 81r:t.tches •••••••••••••• ,. .' ••••••• ' 
::COaIJ.way too-lB ••••••••••• ,_., ............... . 
Steel bridges. and trussos •••••••••••••••• 
~le and ~rsce trestles ••••••••••••••••• _ 
C'al. vorts ••••••••• , ........... ,. ... " ••••••• ,. •• 
Signal Apparatus ••••••••••••••••••••••••• 
Distribut10n ~stem •••••••••••••••••••••• 
SUbstation bu1ld1ng8 •••••••• ~ •••••••••••• 

, 25.000.00 
23,.000.00 
10.000.00 
8.000.00' 

25.000:00 
6.000'.00-
2.,000 .. 00' 
6,000.00 

96~OOO.oo 
Z,OOO.oo 

lZ,OOO.oo· 
70.000.00 

6,,000 • .00 

.AmO'ttllt ca:r:ried :f'orward ••••••••••••••••••• $ 29l.ooo.00 
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Am.o'tm:t 'brought ~orwar4. ...................... $ 291. ,000'.00. 

St&t1on buildings 8nd fixtures ••••••••• 
Substation &qui~ ....................... _," .. 
Shop e~pm«nt ••••••••••••••• _ ••••••••• 
Fre1ght cars ••••••••••••••••••••••••••• 
EleC'tr1e locomotives ........ ' ................... .. 
l£isoe lla:c.eoUB eq:a,1pmelIt ............ · ............ .. 

20.000.00 
48.000.00 

4 .. 000.00 
40,000.00 
2O"OOO~oo 
8:000.00 '\ 

~ 43l. .. 000 .. 00 

The application reqa.ests. hoW'&ver. tAs.t e.uthontyl>e 

granted at th& ,rese:x:t t1l:le to pledge thesa $500.000.00 oi 'bonb 

as oolls.t~rs.l secur1t;r togethe'%" with other bOMe o~ like chsr­

&ete%" p:revious17 a.uthonzed 'by th1e CO'Cl':Iission 80 that the total. 

may be $l.157"OOO.ooo~ such bonds. 

It is. the 1D:tention to. pledge these bonds 1%1 the B'am. 

o'! $1,,157,000.00. or such part thoreo.~ as -7 'be nece.ssa.r.r, 88-

colls.teral security 'tor 8.1J. iss.u& 0~$700 .000.00 0-: ~ '!@%-yee:r 
~ 'i r 

notes and. to 1ssu& .and sel:tthese notes at 9*, o.~ t21e1r tace 
value ttnder tlle teme o~ 8. trtWt agr&e~::rt 'between OaAcl and" An-

tioch 8lld Easte:rll :as.1l~ and Union !rust COt1P~ o'! San'?ra1J.-

cisco.. dated ?ebra.a.ry 1, 19'14-

It is :provided in tD.1s t:rtJ.8t agreecent tha:t l'lot.,S'tNJ."I! 

be 18SUed up to -:he totsJ. o~ $100. OO~ .00 ~ ZOO o'! such %lotos t(} 

'be ~ denom1nat1onso~,~O .. oo, and 600 1n denom1nat1ons o~ 
$1,000.00. 

It 18 hrther. pl"cv1ded tl:.s.t 'Zor ever;' note 80 1ened 

th~l"e shall be depoSited with tAO trustee first %:lortgsge tM%1;7-

yea:r 5% "boncle of O~8:la., .Antioch s.:o.d East~r.n:Rs.ilwq oqusJ. in 

~1J,Oe ve.l.uo to 166 2/'!Ifo of the f's.e& vs.lue ot sueb. notes .88-' mJJ::I 

be issued. ~e notes ,are to. be ea.l2s.'ble: the :t1r8t '3ea:r a.t 100%. 

the seeond :lea:: at lOCi, and tile third .s.nd fourth '38s:rs &t par. 

It is· :t'z:rrther st1puJ.s:ted 1n the truet agree:zent that 

those no-:es may 'be eoxrve~~ed1:at<> the bonds which are pledged 

a.s securi t:r there'!ol"' upon the bs.eis ot 85% of face vsl.ue ~Ol"' t1l.e 

bonds as agn,1nst 9~ ot !ace value -:01" t:a.& notes. 

. -8-. ' [ 
~'" .)I... 



In previous orders, t:a.e Comz:11se~on has ~1X&d the l:l1Dj.-

mam price at which Osltlsnd~ Antioch and Esstern ~lwq s:ba" aell 

1 ts bonds a.t 80% o~ the par val:ttc thereof'. In o'bs.&rvil:Ig this pro-

Vision" it Will be necessar;r for appllcant to- tu, as the ~_ 

eomci$81on that m&":/ 'be ps.16. "!or the ealo o~ its notes. 8. 3"rIl::., which. 

1llldor tae conversion pls.:l provided ~or 1:11 tlle trust Bgr8&:lent,,' 

heretof'ore referred to" un net to app1.1c.snt at lea.st 80% 01: t1le 

~8J!e value 0-: tho bonds which :J1J.'3' be exch8:lged ~or no't&e. 

It 18 8l.together desirable that Osk'I s:c.d.' .A.nt1och 8.lld 

Eas~rn !tallwa::r shaald 'clea.r up or. gres:tl::r redu~ its :noet1%lg 111-

debte4ness.It is s.p!)l1ea.nt's belief' that it will be s.ble to 11-

q'C.1d8:~& t:Ae notes" w:c1eh it '!1.(1ff :SISka :for authort. ty' to 1seue" b::r 

either their conversion into 'bonds or the s.eJ.e o~ th.eBe 'bonds. 

SinCe this C01:118810%1" on A~t 1.9" 19'1Z. authO%'1zed 

the app1.1e8.21't h&roin to issue $1,000,000 •. 00 01: its :f'i~ mortgage 

1:)0:d8 .. it hs8 levied and ,collected 'an a.asesS1:lent o!$SOO~OOO.oo 

on its capits.1 stock.. It, has now lerted a 8seom saeeseT:2ent O'! 

$4.00 per share, wh1ch it be11evee will b:rillg into its tres.eur:; &1'-

proXimate17 $400,,000.0-0. It rill. tl:us.he:vo %'&18&4;$900.000.00 

:!l-ol:l, its stock. 

Prenous to th& effective da:te o~ the Public 'O't,il1t1es 

.let. this eorrrpsz;:;; ha.d issued tile fttll amount o~ its authorized 

eapits.l etoek. a. portion for l>X'e'1.ymna::"7 snd promOtion wOTk,. "but 
, , 

the e;:reater po~:ton 8& a bo%t2l.S with the bonds. 

In s.d.opt1:cg thepoliC7 0-: stoe~ &88&S81:exrt, 'r 'bell eve 

this cOInpBn7 has greatly stre%lgthened its fin&X2eiaJ. condit1on. 

~oo otten such enterprises are overb'ttt'dell&d 8lld w::.-ecked at the 

bee;1xrc~ng by large issues o~ 'bonde to, met ee.rly neeo881t103 which 

should 'be dct"ray64 thrcragh 1!J.onf13' rs.1sod :troe stock. It is Cer-

ts.1XllS s. sOtl%td judgment, that &tr1ves to keep tixed>c1ls:rges -w1~-

1n s. reasonable limit. '1l.t!J:r:I:;', & wortlxy ente~r1se has 'becll ded1ca:ted 

almost at its inception to fallure through the :prr8:tddillg o"r 
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bond iz8Uee for pro11mi~ ~diture8 and ~t1al 108808. 

~8 road is st1l:l in process o~ eo:r:tStruetion cd ita 

11m1ted operation tor tho pe.et six months doos not &ttord an ade-

que.te basis upon w".o.1ch to predica.te eo judgmtm't as to its :trz:tU&. 

and. tho Col:ltl1ssion does not &SS'CO:le.. therefore.. to 1'8eS ~ the , 
value o:t its securities. 'b'c.t i~ does, nevertheless, 1nVite to tho ' 

attention ot such other utilities &S 'OA'7 ·oe ill need. ther&O~ tho 

unquestioned Mva:o.tages 0: a. poll.C7 o~ stock a.sse88ment. 

The a.pplicant ha.8 not subm1tted the det&11ed e:Jginoer-

~ date. eove:r1lle its proposod construction. nor Aas i'C subc1ttod 

the d&ta11ed specifica.tions for suCh e~pment as it proposes to 
purel:.es.se. 

The order to be issued, "11111 8.uthor1~ the plede1xzg 0-: 
the $SOO.OOO.oo of 'bonds desired for this construction work and 

this eqt11pt:le:nt~ but the a:a:;hor1't7 to sell. tMee bo:z.de or to issue 

them 1%1.' exehauge for a:ppllca.:cZ" s notes will. be issuod oriJ.:3' after' 

the Eng1neering Department of this Commission has had. ~ oppor­

t'tmity ~,pa.ee upon the dete11Gd datn. to be submitted.. !i!ho wO%k 

eo'V&red 1nthis progr~ 0'£ eonst:ra.et1on 3:ld the equ1:pment' are 

needed b7 applicant and a.ro proper pu%posee. 80S specified in the 

PUblic U-:111ties Ao.t. for -:he issue o~ 'bond8. 

It appears also that the flos.t1l:le; 1ndebtedness, hertno-

'!:ore mentioned,. of a;ppllc&nt e.:c:d OaJcltLnd and Antioch Aa11wq- W8.8 

inourred 'lor itemeproperly cha.rgea.ble to ea.::pital 8.Cooant. and 

the re:f'a:nding of this indebtedness, thrOtrgh tho' pledge of .'bonds and 

.the issuo 0'£ no'tea i8, tllorofore. also ill Mco:rdanee nth the pro-

visions ot tho Publ.1c Utllities .let. 

I !ind, therefore, that the pu..-.opose1:S 'tor Which it is 

proposed to 1s~e $5OC~OOO.oo in bo=ds and ~ 1ssuo'$700,OOO.oo 

in notes are not ros.eo%l.e.oly eha.rgoable to oper&t1lle;, expenses or, 
I 

to income. 



.. 
:lent with 'O'l'lion T:ra.st COr:lpa:r::T 0:: San F:r'8.%lei~o in so '!IJ:r a8 th1s 

Comm1se1on. has the authority to 80 approve. with the undel"8't8lld-

1l:lg that the s.pp11cSllt will. not issue 8:r13' o-r its 'bonds 1n exchs::xge 

~Oor notes 'ttZlt11 it shsll have r$Ceived a Sttpp:Le:acntal order !'rom 

tD.& 'Commission s.P:P%'OV1%lg the detailed ellg1nee-r1l:lg d8.ta. tOo be :e1led. 

and With the reservation that such approvsl 18 ,g1v~n in so ''bJ:r as 

the terms o~ sUd tra.st agreement are not 1n contl1et With tho so-

called InCOotlEt T'ax !,aw o~ ~he 'O'nitod States. 

I recOo=.ex:r.d ths.t. w11;h the above cond1t10%l8, tu appl1- / 

cat10n be grsnted. and su'bc1t the follOWing form of order:-

ORDER 
Os.klsnd. Antioch and Easten Ra11way ha.v1zIe; applied to 

this COoz:m.1ss1on for authOor1t7 to issue ;~O.OOO .. oo 0~it8 ~1rst 

mortgage 5% th1::ty'-7ear bon~ under its mortgae;e and deed o-r trust 

to Union Znst Compa.ny' o:f' 'ss,n Fre.nci3co., ds:~ed. October 1. 19l1. 

a. OO-P7l of which is on file with this Commission; s:c.d to pledge 

said conds. together w1tA other bonds 'ttttder said t'lOrtgag8 hereto-

'lOore authOorized b7 this Co:xm1ss1Oon to 8. total Oo~ $1.,l.67 ,000.00 

o-r &ll such bOonds. s.s colla.ter&.l eec'tU'it:r for an issue 01: notes 

'allder $. trust agreement between. Oa::tla%ld. .Antioch and Esetern Rs.11-

wrq to Union Trest Comp~ of San 1:rane1soo, d&ted :a'ebrr:r.a.r.r 1. 

1914; and to issue $700,000'.00 o~ its &f, !Ol:t%'-year 'col1s:teral 
, 

t:rttSt notos under 8s.1d agreemexrt 'betwe&n Oa.'iclaxld" A.tlt1oeb. 8:1d 

Esstern EB.ilwS1' and '0'1.110: T:r:a.s.t Com;pJl%ZY of s.an Fra.nc18co; 

A:rld. 8. h&s.rlllg h&V1lJg been held., Sll4 it appes.r1%le tll&t 

the pm:"poses for which said "bo%lds and 88.1d note" are: to be 18su$d 

are not" in w".a.Oole or 1%1 pa.rt, ehs.rgeable to ope:r&t~, expeneee 
or to :tneome; 

IZ IS RF:RZBY 0lt'0EAED: T".o.s:t '08l:lsnd • .b.n't1ooh a.ll4 Zaet-

el'll :&s.ilw8,7 'be grtJJlted" and it is hereb,. g:r:s.nted., 8.u:thor1ty to 

issue $.500,000.00 ot its first mortgage S% th.irtj-year 'bond.a 'tCl-

der its mortgage end deed of trust to Union ~ comp8.ZZj of San 



· , 

:s'ra.DCisco·" dated october 1. 1911. 
J ',. 

~t OBkla:ld" Antioch a.ud East-
cm~l~a:y 'be granted, SJl4 it 1e hereby granted" a:a:thol'1t:; to 

pledge ss.1d $500,000.00 o'! its :t'1rst :cortgage 5% thirty-yea:r ~8. 

herein referred to" a.nd to ~ledge suoh other o'! 1te t1%'sttlortgage 
, . 

5% bonds" heretofore a:a.thonzed bj" this Co::tl1ss1on to 'b(t issued 

1n th!:; Commission' 8 dco1s1Oll8 D'os. '7'll am 891 UpOll .applica.t:tons 

nos. 608 8.tId 666. rospect1velJ"" 88 1:YJ:3' 'be :teeeSS&l7 to,· mS:ke the "to-

tal. o:! all. suoh bond.s pled.ged ~"J.67 ,000.00 0'£ suoh 18812.0 o~ bonds., 

sa14 bonds to be pledged ~erthe teres of 8. trust agree~ be-

tween Oaklsnd. Axrtioch and Zaeter.a. ?AU"&7 .a.l2d 'O'n1on ~l'ttSt ~ 

o~ Se,n ir&ne 1&00, d8.ted Fe bras.%7 1, 19l4. s. eop'J' ort which hss'been 

f'Ued with this Comc1saion in co:rmection with tAe applicatiOn here-

1%:. and to which re~eronee 18 h&reby made. 

IT IS ~iORTlISP;R· OR:DE:R&D: ~.c.&t O&kJs.:J~. Antioch a.:c4 East-

exn Ea11~ be grs:c.ted. &nd it 1$ llereb;- granted" authOrity to is-

sue $700,OOO.~o face value of its !our~ear ~ eo~toral trust 

,notes ~de'.t''' said t:r:ust sgreel:lel1t ·'between Oakland, Antioch and East-

ern :as.11wq and 'O'n1on ~%'USt COtlPmlY o~ S&n §rSlJC.18co" dated ?eb-

raB.r'J' l" 19l4. 
Sa.1d s:t7:tho:"1't7 hore1n given to' pledge e&1d 'b01lds and to. 

issue said notes 18 g1 von upon the ~ollOW'1:lg eondi t10l'lS s.n4 :c.ot 
otherw1se:-

(1) If s&1d $500,000.00 o~ 'bonds herein &'a:t:a.~zed ~o 

be 1 asued. a.:r:e· sold, the prooe<tds to 'be derived tilere:f'rom sh&I.l b4) 

used :f'or s.d~1t10:o.8 8J'ld 'bet'terments «:ld.eq'Tl1pment ~or apl>l.ioa:It'8 

11%1e of railway ,as spec1~ied in the Op1%1.1o:c. herein. 1n:.~he am.cnmt 

o:f' ~.OOO.oo. 
(2) Said $500.000.00 of ~onda Shall not be sold ~11 

this Commission sllsll have issued a ~lemer.rts.l <Order appro"11llg 

tM ctets.1led. e%lg1nee:1:lg data and speo1:f'1cs.-:1ons ~or tho a.dd1t.1ona 

and 'betterments 8.XI.d equ1:p:le~h&re1n referred to. 
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(34) I~ applicant sl:al1 sell its Donee. sueh 'bond8 shall 

'be sold at So l)rice which sh&ll. net 8.l'P11cant not lese ths:l::r. SO% .~ 
" . 

t~ par value ther8o~. 
I 

(4) S&1d notes 111 tJle 8't'U:l o~ $'700.000.00. llerein au-

thor1~ 1;0 'be issued. shall be sold so a.s to not &pp~ic&nt not 
lees than 9$ o~ the t&ee value theroo!.. lese 00:::=18810%1. S&1d 

. " 

cotu::d.ss10n shall not be greater tllan .a. Stml which woul.d not 8.:ppJ.1-

cant SO% o-! the '!s.ee vaJ:~e ot its bonds ~ s&1d bol'ld8 were 1s.su&d 

for notes a.t the rat:to specified in a,p11eartf; f 8 tn.et agreement .. 

heretotore referred to .. 'between Oa:kland" Antioch and:E:aste:rn ~l­

We:! cd 'O'n1on ~t co~ of San FranCiSCO" ds.'t$4 :E'ebnmr.r J." 

1914. 

(5) APpl1Cant shall apply the proceeds to be d.erived 

~o:n the sale o~ i t-s notes. 1%1 the sum o~ $700 .. 000.00' toward the 

11qu1d .. a:t1on of its fl08:t1:Qg indebtedness 8.S filod w1:th 'th1e Com-

mission 1:1 co:aneet1on with the s.:p:p1.1cs.t1on herem and mark$d 1:%-

h1b1t '.:S • 

separate.. tne a.nd aeeura.te acoatm.ts show1%lg ~h.e reoeipt and ap-

plication tndeta11 of the proceeds ot the sale of the 'bonde and 

notes hereby s.utAor1zed to be 1seued; ~ on or ~efore the 25th 

day of each month the c Oz:lpo,ny shall ~ ver1!ied reports to the 

Co=1as1on ata.t1xlg the sale or sales o'! sa.id bonds and notes dur-

1llg the preced1De month,. the ter=:s snd eond1tio%18 of the sal&. 

the mOlley's resJ.1zed there!:rO:l, an¢. the tLS6 .and $ppl.ica.t1or:. o~ 

such IllOn&Y'S. all 1n aecord.a.:l:lce 71it'A tJ:is Co=1ss1on' 8 General 

. Order j7o. 24, which Order.. in 30 fa: .as appl1cable, is mde e.. 

part of' tA1s Oraer. 

('7) In a.d.d1tton to its report .. a.s specified 1n se.'b-

seet:ton llO. (6) a.'bove,. a.pp11e1lJlt shall ~ on the 2S~h ds::; o"r each 

month. for the mOllth :proc9dillg. tilo With tAo Cot:n:des1on s. s1:a.te-

ment· o~ -:ho :z:rambers o-r tA& bonde plee.ged as eolle.teral seeur1t,. 
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o~ Bold ~d&r this Order. 

C 8)· the e.Jn)rovs.l hcrein given t~e t:rust tlgr9el:lent 1)e-. 

tween Oakland,. Antioch SJ!d ~ern Ral1way and union !l!:ust COc-

1ia:rJ.Y of Ssn ?rane1sc()" 't::lder vt"'..ich s.s.1d ~700,. 000. 00 o~ note-s sr8 .. , 

to be 1seued" is given in 30 tar 80S said tnst ser&Otae%lt is not 

in eO::l."'l::tet with 1;1I.e Incotle Z8.X' I,s.w of the United. States o"! .Amer- . 

1ca.. IJJ:Jd on th6 condition that neither this Co=ission ::'01" ~ 

other publ~c 'b0<l,J" shell 'be Oo'Cld th.er~'by to recognize" s.e 8. ~~ed 

chsrge sgs;1nst a:ppl1cs.nt T s ea:'lli:lga" 8:tq tax ths.t it ~ elect 

to Pe::! on sa.id issue 0:: e'700" 000.00 ·0 f notes 'Ctllder the Income ~8%. 

Law of the 'O'n1 ted states o"! .Al:ler1etl.. 

(9) The a.uthol'1ty' herem given shall apply to Sttch 

bonds and SUCA note3 as =ay be 1csued on or be:ore :anuar.1 ~. 

1915. 

(10) ~h$ e.uthorlt,. hereby given to issue bonds sJ:.sll 

not beco:le ef:!oet1v~ -a:nt11 a.pl)licaxrt h&e pa.14 the tee presert'bed 

by Section 57 of the Public Utilities Aet ss amended. 

The torego'1llg Opi:l1on s.Ild Order a.re hereby 'lpproved and. 

ordered tiled as the Opinion a.nd oreer o~t~e R&11rosd COmoi&3ion 

of the StJl.te o~ Calltonl1&. 


