
BEFORE THE RAILROAD COMMISSlmr OF THE STATE OF CALIFOR1TIA~. 

In the uatter of the Application 
of SAUSALITO INCLI1~ STREET RAIL-
WAY COMPA!~Y for an order author-
izing the issue of capital stock and 
for So certificate of publio conve-
nienee and necessity and of 
ALLEN H~ VANCE to transfer street 
railway franohise to Sausalito 
Incline Street Railway Company. 

Application No. 126! •. 

George H. Harlan for applioants. 

THELEN, Commissioner. 

This 18 an application on the part of Allen H. Vance 

for an:~ order a.uthorizing· him. to transfer to Sa.uaa11to Incl1n$ 

Streat Railway Company a franchise for an incline. &tree~ railway 

granted. to Dr. vance by the Boaxd or Trustees of Sausalito, :Marin 

oounty, on June 8" 1914, by Ord1Dano& No. 235; an a.pplioa.tion on 

the part of Sausalito Incline Street Railway Company foracert1-

f1cate that the preilent a.nd future publi0 convenienoe and neoess.i~ 

ty require and will require the exeroise by the Railway Company 
of the rights and priv1leges conferred by the ordinance and con-

.truotion thereunderj and an application on the part of the 

Railway Company, .for an order a.uthorizing the issue. of oa.pital 

stock for the purposes hereinafte% specified. 

A public hearing was held in Sausalito on August 31,< 
191~. Addi t10nal engineering .data. 'Which was reques.ted by :th8" 

ComtU.ssion has been supplied, the Comn:ission's ~D. engineering; 

department ha.a rendered a report and the applioation 18 now rea.dj.· 

'for decision. 

OrdinancE!' No., 235 of the Town of Sausa.l1 to grants 
to Allen R. Vance., his successors oro aa:a1gns, for the period of 

50 yeare, the right to construct and operate a single or doub~e 

tra.ck ra.ilroad of 4- fee·t gi- inches gauge~ wi ththe necessa.ry 



a.~urtenances·. ~ith the right to oarry passengers on ita car" 

for hire, over the following route: 
\ 

Beginning on the westerly line of Water street where 

the ~ is intersected 'by Excels10r Lane; running thenoe 

a.long the southerly sid.e of Exoelsior Lane to Bulkley Avenue; 

thenoe orossing Bulkley Avenue to a private right of way 

para.llel J 01' nearly, with and extending along the northerly 

line of the oontinuation of Exoelsior Lane to its intersection 

with Harrison Avenue; thenoe orossing Harrison Avenue to the 

extension of Excelsior Lane between Harrison Avenue and San 

Carl08 Avenue, and thence running up said extension of said 

Excelsior Lane . .from Harrison Avenue to San Carlo.'.,Avenuei 

thence oros-scing San Carlos. Avenue and oontinuing in a 8tra.ight 

line, being a :prolonga.tion of said Excelsior Lane, through 

Elock thirty-one (31) of the lands of the Sausalito Land and 

Ferry Company and orossing an un-named public s.t·reet· 'in the 

Pines. Tra.ot to Spenoer Avenue; thence orossing Spenoer Avenue 

s.nd Prospeot Avenue in a straight line and continuing through 

Block thirty-two (32) of the landa of the Sausalito Land and 

Ferry Company to Cobb Avenue; thenoe following Cobb Avenue in 

& southwesterly direction into the lands of H. :S:~ Noble, where 

the proposed ter.rninua of said street railroad sha.l.l be·looated •. 

The ordinance further provide. in part· as follow~ 

that the proposed street railroa.d shall be construoted along. the 

southerly side of Excelsior Lane between Water street· and Bulkley 

A.venue and a.long the northe.rly line of Excelsior Lane between 

Harrison Avenue and San Carlos Avenue; thatstreeta and avenues 

shall be croBsed horizontally; that cars shall be operated ona 

80hedule to suit the· arrival of all ferry boat. a.rriving from 

San Francisco; that single fares for one oontinuous tril' in one 

oontinuous direotion shall not exceed five cents; that if the 

Board of Trustees oondemns land to widen Exoelsior Lane, the owner 
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of the fra.nchise will reimburse the city; that the owner of the 

franchise shall provide suitable steps: up Excelsior Lane for 

the use of pedestrians; and that transfers shall be exchanged w1th 

the proposed electric line on Water Street. The ordinance con-

ta1ns the usual provisions of the Bro'Ughton Aot providing tb.a.t 

the work shall commenoe wi thin four months a.nd tha.t afte·r £,i ve 

years 2 per cent of the annual groD revenue shall. be paid to the 

To~ of Sausalito. Certa~n rights as to fares. and servioe reserv-

ed to the Tottn of Sausalito have now become vest~d in" the Railroad 

OOmmission. The franohise oonta.ins· other prOvisions to which it 

is not nec:easary here to refer. 

Sausalito Incline Street Ra1lway Company was incorpo-

rated under the laws of California on July 22~ 1914, for the. 

purpoae primarily of taking over the franohise granted by Ordinanoe 

No. 235 and of construoting and operating an inoline street railway 

thereunder. The authorized capital stock consiats of 20,000 share. 
of preferred stock of the par value of $1.00 each and ;0,000 share8 

of comon stook of the par value of $1.00 each. The preferred stock 

18 entitled to 7 per oent o'UlUulat1 ve div1don~ and will aleo, have 

preference in the distribution of assets. Common stock of the 

par value of $6OOQ~ao baa. been subsoribed fort but no stock he.&-

been issued except one share to eaoh of five directors. 

The street ra1lway ia to run from ita. lower terminus 

on Water street, opposite the depot of the Northwestern Pacific. 

Railroad, up Excelsior La.ne, aoross :publio streets and over private 

prop'erty to Cobb Avenue; t!l.ence along Cobb Avenue to the property 

of H~ H~ Noble; and thence into the Noble property to the ter.minus, 

a total distance d apprOXimately 2g00 feet. The elevation of 

the initial pOint· is a.pproxima.tely 29 feet a.bove sea.-level and the 

elevation of the summit is approximately 595 feet. The average 

grade is 20 per cent and the maximum grade is ;3 per ~ent. 

R. B:. Noble has agreed to donate one aore of land for 

the terminus on the high lands above Sausalito, if the road i8 
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oonstructed W1 thin a. rea.sonable time. The Sausa11 to Land and Ferry 

Company ~ill sell for a very nominal ooneidera.t·ion or will donate 

a right of way throilgb. the oompanY'i! prope.rty. Certain other rights 

the neoe.$~~y ~ea~ ee~a~e baa been acquired by donation or the a&~$ 

o£ &tock~ I see no reason why the funds for aotua~ construotion 

can not be successfully aecured from an i.sue of bonda. 
The Railway Company has presented three plane of 

construction. Plana 1 and 2 provide for a. double traok railway 

of' the funioular type, with the two J>8;8senger cu. balanoing one 
another. P~:3 contemplates for the present only a s.ingle traok 

line wi. th the counter weight in the form of a 8pecia.l~y equiJ)ped 

fla.t ea.r, opera.ting on the opposite side of the upper terminal proper-

ty over a.n ordinary tee rail track about 700 feet· long.. The adjust-

ment for the difference in length between the passenger track of 2g00. 

feet and the center-weight tra.ck of 700 feet wi'll be made by a. four 

to one multiple aheaves oounter balanoe mechanism. The counter-

we1ght flat· oar is not intended to transport lla.asengera.but oan 

handle a. limited amount of freight from the road beloW' the hill. 

The Railway Company will probably use Plan 3 at· the 

present t1me~ t9 sa.ve operating expenseiJ. 'When tra.vel inoreasee and 

one oar oan no longer handle the pasaenger8. the line will be doub1e· 

tracked and two can will be opera ted. Before stock or bonda are. 

authorized for the actual construot1on of the railway, the Company 

Will be required to submit defil?-i te, fina.l plane and speoifioa:t·iona • 

. The Comnission's engineering department was. ina·tJ:'Uoted 

to investigate the propos-ed rail.road from an engineering pO,intof 

new and reports that from this point of view the railroad 18 entire-

ly feasible a.nd :presents no unusual diffioulties. The detlartment· 

also reports that the estime.tes~, of 00.", aa. presented oy the Company 

are a.s nearly correot as. they can 'be with the data now at hand. 

The following table !Jhowa. the Companyra eat-imate of the 

coat of the railway and the tentative estimate of this Commissiont s 

engineering department. on the data. now available: 
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Table I. 

Preliminary Estimate. 

Single track, one oar line, with oounter 

balanoing inoline on 0ipoai te aide of hill.· 
{Company's P an No.3} 

Item Company's. 
Esti~ate 

1. ~Ugh~o:L~I .. and ... Stat1on 
~rounaana $'ranchlse. 

This item. does not appear. in the 
Compe.n.y' a estimate, for the rea.son 
that negotiations for sever~ tracts 
are now under way. The amount here 
us.ed ia the amount shown to 'be neces-
aary by the teatimony. The cost of 
the franohi.e will be o-lassed as 
-;romotar's. profit" and will 'be 
cons1dered hereafter. $12000.00 

2. Roadway and Track. 

2800 track feet of roadway; grading, 
ba.llaating, ma.cad.a.m1zing; single tra.ok; 
6- x g. x g. redwood ties. Redwood Lum-
ber for board walk, steps, slots,eto; 
45f Tee rail and 5~ Trilby rail with 
fasteniDgs; ohannel bars and fastenings 
for slota •••.•..••••••••••••••... $14120 

700 track feet of roadway and 
tra.ck for opunter weight track on 
opposite aide of hill, oomplete; 
(this track Will. oe of oheaper oon-
struction than the passenger track, 
as no passengers will b~ carried on 
this portion of the line) ••.•.••• $lSOO $15,620.00 

3. Cable and. AoceSBo·ries. 

Standa:cdcable road rope, supporting. 
sheaves, deflection and depression 
pul.leys -·.complete in place •••••• $1500 

3000.1in.ft. of 1 .1/4" os.ble ... $ 500 $ 2,000.00 

FenC1n~ right of way 
Emd res oring step •••••••.•••••••• $, 400.00 

5. Lower Terminal Sta.tion, .. 
Pla.tform, Stairway, 6t(i".·~· ••••• ,~~, ; •. ;:: .. $:1,200.00 

6. Trolley System: 

2gS0 feet· of special electric trolley 
system for operating remote contro~ 
d.evice. rf·e.b" in turn o:perates the main 
electric hOisting mot.or; poles, brackets, 
wire hanger., porcela.in sleeve.. insulators, 
trolley Cl~P8, messenger wire, rail bind-
i~; completely in.tal1ed. .•••••••• ,.. ••••• t 2:,000.00 - _ .... -

Eng1neer1~ 
Departments 

Est1ma.te~ 

$12,000.00 

$15,620.00 

$ 2,000.00 

400.00 . 



Item 

6. (continued). 

Company's. 
Estimate, 

The company's esti~ate for th1a item 
a~pear& too low. The installat10n will 
be comparatively slow and the labor oost 
will exceed the oo~y's figure. I have 
added, more or les9 arbitrarily, and on 
the basia of the cost of work done else-
wher8 under more' favora.ble concli tiona. 
25~ of the companyts estimate to my estimate. 

7. Hoisting Machinery: 

Hoisting rig operated by G~A.C~motor 
1f1 th remote oontrol de.v1oe,ma.gnetic brake, 
eto.#as per comp~y's plans and deta11a. 
including three sheaves w1 th shafts and 
box; installed ••••••••••••••••••••••••• $ 5,300.00 

8. Equipment. 
Oue standard passenger car without motor, 

large enough to seat at least 32 people and 
a.bout an equal. n\llll.ber atanding .• 

This. ear 18 estimated to be purohs.aed 
aecond-hand ••••••••.••.•••••.•••••• $2,OOO 

Engineer1~ .. 
Department· ,a: 

Eat.1mat:e· 

$5,300.00 

One atandard flat freight caJ:, 
(second-hand) to be rebuilt nth 
8uperatructure and platform, ••••••• il.> 000 $;,000.00 $.)~ooa.oo 

9. Overhead expensea and Contingencies. 

The company's sub-totals of items 1 to g 
inolusive equal--$~1520. 

To this total it adds $3,000 for 
-engineering and contingenc1es,"whioh is 
but slightly in exoess of 7%. It will 
very likelY develop that this amount 18 
insuffioient, and it is possible that 
it may have to be doubled. I sb.a.ll &110": 
Enginee:r1ng and Law Expenses,5% of . 
items 1 to g 1nclu8ive •••••••••• J;~OO 
Cont1ngeno1e.,~0% of l/g inc •••• 1+400 $ 3,000.00 

10. Interest during Construction. 

Nothing 1s allowed by the company 
for this item. 

Considering that the right of way 
is being acquired :c.ow and will have 
to be :paid for, e1~her in cash or securities, 
priox to the construction of the road, 
an interest period of :; months seems 
:£a.ir. The rate of interest is assumed 
a~ 6%. Then, 6% fox 3 months on items 
1 to 9 1nolusive($4a520 ) •• : •••••••••• 

Gra.nd Total ••••• $~,520.00 
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The foregoing ta.ble does not, inolude promoter's prof1t~ 

whioh Will be disoussed hereafter. The Company ma.y dec·ide to' 

seou:re a first class car of laxger ca.pac! ty. but these and other 

changes Will be taken care of in the final estimate. 

The Company presen~ed at the ~ea.ring the following 

eati~te of gross earnings per month: 

Tab~e II. 

Estimated Monthly Gross Earnings. 

2:00 oommuters at $1.,0 (5; round trip) 

Exoursion and tourist tickets, 1+000 round trip., 
a.t lO¢ eaoh, 

Local traffio, 2000 round trip. at 10¢ each, 

Total, •..•••••••••••• 

$ 300.00 

, ., ~ .' 
400.00 

200.00 

$ 900.00 

While it is obviously diffioult to estimate the reve-

nue in advanoe, ! believe that this estimate is &1· oorrect aa it 

can now be ma.de and is oonse:cvati ve. During the year ending June· 

30, 1914, the Mill Valley and Mt. Tamalpais Scenic Railway trans-

ported an a.verag.e of approximately 3600 passengers per month •. 

I oonsider it conservative to es·timate that at leaa.t twice as many 

peo'P1e (excluding tbe- o.om::ttters) "ill spend 10; for the round 

trip on this railway as now spend $1.10 for the round trip between 

Mill Valle.y a.nd. llo~t Tamalpais. The upper terminus of the 

proposed railway coremands & magnificent view and will undoubtedly 

be a. point of muoh attraction.. The Cormr.ission has a.lso considered 

the number of passenger8 traveling between San Francisoo and 

Sau.eali to each month over the Northwe&te-rn Pacifio Railroad Oompany' a 

aya.tem. From the data. at hand, I consider it- entirely reasona.ble· 

to expect a gross revenue of $900.00 ;per month from th1spro.j·ect 

after it has been completed and is fairly in operation. 
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The Company has estimated 1 ts oper&t,ing expens.ea 

a.s folloW8: 
Table III. 

Estimated OEerating Expens,es. 

Eleotrio ourrent a.t 2*; per K.W~R., with 
allowanoe for cable friction, line 10ase6, moto-r generator, , 
set losses~ eto •••• ~ ••••••••••••••••••••••••••••••••••••• $ 2.00 

This figure is based on 32 trips per day 
ul' grade and down ~rade. 
length of trip, .5~ miles; 
Difference in elevations a.pproximately 
600 feet; 
Total car miles per day, 34.56; 
Speed, 600 feet per minute; 
Load estimate, 200 passengers per d.a.y 
carried to top of hill. 

Labor of two motol"lten, 10 hours per da.y each" 
at $3. 00 ~er da..y, ..... "." ...... ~ ......... " oil ..... '" ...... " • • .. •• • • .. • • .. ... • • $ 6 • 00 

These 1Ilell.,\a.ccc:rd.1ng: to the" com:pany' s 
estimat.e, are alec tv repair tra.ck 
and. machinery. 

~ S-up,pl1ea I ........................ ' • • • • • • • .. • • • • .. • • .. '" . 1 ... 00 

Main teIlano,e and. deprecia t i on a.t 10% of $30,000~' g .40 
Total per day......................... $" 17.40 
Total per Itcnth •••••••••••••••••••.•• $522.00 

Additions will have to be made for taxes and certain other items.. 

While I believe that t~ese operating expenseaare. too 

loW'. particularly in the matter of maintenance and repair_. I am 

co~v1Ilced that even with increased operating expeneee there will 

be a substantia.l margin between the grosa re·venue and the opera.ting 

eA"'Penses and depreci'ltion sufficient to justify this enterprise. 

This conclusionie based on the assumption that a oonsiderable l'or-

tion of the funds for this enterprise w1ll be secured from the .sale 

of coru::.on stock at par to property c-r.ners in Sausalito who des.ire 

to a.ssist the development of the Town ~dXDand to enhance 

the value of' their holdings and who will not look forward to 
d.1 vi ciends on the s toek. 

At the lJresent time, the Railroad CCmr1ission1 a authority 
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is only re~uested as follows: 

1. Transfer of franchi&e. 

I reco~end that Allen E. Vance be: authorized to t%&n.f~r 

his franchise to Sausalito Incline Street Railway Company. 

2. Certifiea.te of Public Convenience and Necesei t.y. 

I f.1nd that the Town of SauBali to will be grea.tly " 
, 

benefited by the constructio~ and operation of the proposed incline 
st'reet~ ra.il!!ay and that :tu public convenience and necesai ty require 

the exerciee by Sausalito Incline Street Railway Company of the 

rights and privileges ~ranted by Ordinance No. 235 of the Town of 

Sausalito ~d construction thereunder. 

3. Issue of Steck for Real Estate and Preparation 

of' plans. 

The CoItpany asks authority to issue a.t par suffic,ient 

preferred stock or common stock to purchase the real estate which 

will not be donated and to pay: for the preparation of oomplete~ 

detailed finaJ. :plans. While the evidence a.t the hear1~ seemed to 

show that $12,000.00 might be sui'ficient to acquire all the necessaty 

remaining real 'ProI>erty~ the Company's attorney suggested $15.000.?C~ 

to be safe in case of elr!inent domain proceedings. I consider thia 

s'Uggest1on to be reasonable. Of couree no more stock Will be 

issued f'or this purpose than ie absolutely necessary.' In this oas"e, 

e.e in all others of like kind, the Commission desires to protect 

aubscr1bera to stock in new enterprise .. by providing that e. euf"fio·ient" 

amount of cash ab.a.ll ba.ve been 'Oaid in before expend.itures of any 
magnitude start~ so as to give a reasonab~e guaranty of, the aucc&ea 

of the enterprise and to prevent the posa1'b1l1ty~ of such frequent 

occurrence hitherto in the history of this s'tate, of having the 

moneys which are paid in apent as they are paid and then be totally 

loat because of impossibility of com:plet1ng, the project.. The order 

herein will accordingly provide that the moneye paid on stock sb.a.ll 

'be placed in a reputable bank or banks in Uarin county and that nO 
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portion thereof shall 'be sJ)ent for the aoquisition of real property 

until a.t least $.6,000.00. in cash shall be 60 deposited.' If this 

amount is not ree.lized~ the moneys on deposit nIl. thereafter, under 

supplemental ,order froI: this Con:m1seion, be retuxnedto the partie. 

who paid them. 

I recommend that authority be given to. issue at onoe, 

o&p1 tal stock of the par value of $500 .. 00 for the :purpose of J)B.ying. 

for the preparation of complete deta.iled final. plana. ! understand 

that public spirited c1 tizena of Sauea1i to stand rea.dy to pay for 

this a:a:.ount of stock at once, fOI this purpose. 

4-., Isaue of Steck for Promoter's Services and 

Franchise. 

The Railway Company asks autho·rity to issue l5,000 

shares of oommon oapital stoak of the total :par val.ue. of $15,000.00 
to Allen H. Vance in payment for the franchise, the eer'Vicee whioh 

he he.s hitherto performed and his servioe. to the completion of 

the enterprise. The franchise was granted wi thoutany pa;ym~Jt, but 

a. printing bill of $130.00 was paid by Dr. Vance. He has de:vc.ted . 

muoh time and energy d.uring the last two years in promotina this 

project and should be 11"oerally treated. However~ if he 18 paid 

in OOMon stook~ he 1:.ay in effect reoei ve li t·t1e or no pay whate.ver. 

The Company does not oonsider that his servioes are worth $15.000.00. 

The common stock is to be 1sa.ued at only a fra.otion of i·te par value 

on the chance that· it may later beoo~e valuable. It is to start-

in oirculation with more water in it than real value - 8; condition 

which this Commission is constantly trying to <:luxe and to prevent. 

I think it far more fair to Dr. Vanoe as well as more in acoordance 

with this Commission's constant aim, 1~ be were paid in something 

which has real value and in accordance with the real value of hi. 

lervioe.. After considerable thought, I recomend that· Dr. Vanoe· 

'be paid now $2,500.00 par value of preferred stook, and that after 

the proj ect is successfully la.unched he be paid s.uch add1 t·ional 

amount in comIton atock as "fLay then seem tail' and. just· to the 
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Company and the Railroad Commission. It must be remembered that 
the vaJ.ue of a promoter's servioes depends almost ent.1rely on the 
ult1mate succeElS of the project and that his payment must be 

deferred e1ther entirely or to a conSiderable extent until the 

project 1, suocessfully carried out. 

I reoo~end to the Railway Company that it amend ita 

articles of incorporation ao as to eliminate the provision that 

with certain exceptione no change whatever can be made in the 
amount and kind of atook authorized unless each stockholder oon-

.ants. This llrovision may later lllace the company at the mercy 

of a single stookholder and for that rea&on should, in my opinion. 

be e11minated. 

I submit the following fOrlli of order: 

ALLEN H. VA...'JCE b.e..ving applied to the Railroad Comie-

sion for an order a.uthorizing the transfer to Sausalito Ino111le·:...:;~· 

Street Ea,ilway Company of fra:t.ch1se granted by Ordinance No. 235 

of the Town of Sausalito; and SAUSALITO INCLINE STF.EET RAILWAY COM-

PANY baving applied for a oertifica.te tbat publi0 oonvenienoe and 

necessity require and Will require the exeroise by said co~pany 
of tbe rigbt& and pri v11egee granted by said ordinance e.ndthe. 

performanoe of construotion work thereunder; and Sausalito Incline 

Street Railway Company having applied for an order authorizing the 

issue of capital stock in the amolmt and for the purposes specified 

in the opi~ion which precedes this order; and a pUbli0 hearing havlng 

been he~d on. said applica.tion; Blld the Railroad Commi&sion finding 
that~ the pu:rposea for whioh it is proposed to use the prooeedJ; of 

the os.p1tal stock herein authorized to be issued are not in whole or 

:tor :ts B::E:RE:EY ORDERED AS FOLLOWS: 

l.. Allen H. Va:o.ce is hereby au"thor:1zed "to convey to 
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Sa.uaaJ.1 to Incline Street Railway Company the franchise granted by 

O%'dinanoe No. 235 of the Town of Sauea1i to. 

2. The Railroad Commission hereby deolares that publi0 

convenienoe and neo8ssi ty require and will require the exeroise by 

Sausalito Inoline street Railway Company 0.'£ the right~ ~d privileges. 

conferred by said Ordinance No. 235 of the Town of Sausalito and 

construction thereunder. 

J. Sa.usaJ.1 to Incline Street Railwa.y CODlJ)any i. 

hereby authorized to issue its preferred oapital. stock of the 

par value of $2500.00 to Allen H. Vanoe and its 'Preferred or common 

o&p1tal stock of the par value of $15,500.00, on the following 

conditions and not otherwise, to-wit: 

(a) The $2500.00, par value, of preferredatock are 

to be issued to AllenE. Vanoe in partial. payment for said franchis. 

and for hi. work hitherto performed in promoting the enterprise and 

for hie services hereafter to be rendered until oompletion of the 

enterprise, with the understanding that the franchise is:, not being 

capitalized except as provided by Se(lt1on 52 of the Publio.Ut111t1e. 
Act, and that when the· enterprise is successfully completed Satisa11 to· 

. 
II:.c11ne street Railway Company may apply for authority to issue 6uch 

additional oomon oa.pital stock to Mr. Vance as the Company then 

believe. should be paid to him. 

(b) The $15,500.00, par value. of }Jreferred or 

common ca.~ita1 .tock hereinbefore referred to may be i&8Ued only 

a.t J)ar'~, and only when fully 'Paid for, and on the following condi-

t1ona: 
(1) $,00.00 of sa.id capital' stock may be11Bued 

1~ed1atel.y and the :prooeeds thereof, so far as neoess8SJ. 

used to pay for the preparation of oomplete,final,detailed 

plans and specifications for the construction of the railway. 

(2) $15,Q0<1.00 of said (lapital stock ma.y be issued 
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from time to t1m8, for the purpose of securing the funds to 

acq,uire the necessary rights of BY and other real property,. 

but all the funds secured from such issue &hall be depoe1 ted 

a.t onoe in. a. reputable bank or banks in Ya.rin· oounty, a.nd no 

~ :fUnds shall be withdrawn until a.t leas.t, tp'jOOO.OC in oa.ah 

18 so deposited. If 1t should become impossible to raiss the 

sum of $6 .. 000.00 for this purpoae, the moneys. so depositedw111 

thereafter be r~id.. under supplemental order from the Railroad 

Commission, to the l18oxt1ea' 'Who paid the aame, their auooel.sorl 

or a..signa. 

(o) Sa.usa.l1 to Incline Street Ra.ilwa.y Compa.ny shall 

keep aepa.:ra.te .. txue and accurate aooounts', ahowing the reoeipt and 

application in detail of the proceeds of the oapital stook hereby 

authorized to be issued, and on er before the twenty-fifth day 

of each month the Company shall make verified report. to the 

Ra.1ll'oa.d Commission stating the .a,a.le ,Q'r sales of' stook during the 

preced1ng month .. the moneys realized therefrom and the dispo.1t1on 

of _aid. moneya, all in a.ocordance "«'1 th this C·cm.issicn' 8 Genera.l 

Order No. 24, which order# in so fa.r as app1ica.ble" is.. made a. part 

of this order 

The authority hereby given shall apply only to suoh 

oa.pital stock as sball ha.ve been issued on or before October 1, 

1915. If it becomes neoessary, applioation may hereafter'be made 

for an extension of time. 

The :foxegoing oI>in1on a.nd order are hereby approved 

and ordered filed as the opinion and order of the Railroad Comm1a&1cm 
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o!the State of California. 

Dated a.t San Francisco. California, th1.·sl·a.~dIU 

Q! 5ef'teltce!I ~/i~J 

N .. h_~' .. ' 
pfg~ I . . '. . .' .' 
~~~ .... 

7~ J~,--" 

Commis&iOners. 

'"'. ','.: 
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