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:Decision 'l~o. 7 
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:BEFORE ~EE RAILRO;AJ) COI~v!ISSION 
OF ~ STATE, OFC.bLIForurll 

In the !i!stt er of ~!1e .~.:o"Olice.tio:::l. o:t ) 
S~\f ?EAEL .A.lT-D S1,.:~ ~!SEL!;:O \TH,7.F:! ) 
EA!!;~jAY' Co!£?A.:.U· :f ox S::l or de r s.utho r- ) 
izi=s S.J. Norton to assign. snd. ) 
transfer certai.."l .street railroad ) 
f:re.n c1;.is est 0 S s. i c.. C o::::ro &lY, s.:c.cl o:f ) 
saie. ra.ilway company to issu:e } 
stocks an.d. ·ceMs. ) 
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On Nove!!ilier 11 t lS13.tMs CO,';T[!1ission ~<le '$n'.ordcrfu· 
,,'-' .. 

this proceeding au:'lib.orizing SanB.afaele:1:d San AnseltloVs.Ile,Y' 

Eail;;-ayCo!:l:9~t 0 issu.e $56,000.00 :par value' o,f'stock'a.nd.,· 

$45,000.00 fa.ce value of couds U;PC:::l certa.in specifiedcotidi'tions •• 

Q-.Q.e of those co:c.d.i tions J?:-ovicledt:hat· tfsl1 moneys sec·ur~cl·.fr6rti;Ae 

sele of stock an.d. bond.s s:b.all -0:eo.0:9'osi tee. by San 3afaeland:san" 

Ans.elm:o 'Valley P.ail"ay Com:)s.::lY ine. bank or b&l.ks in'iEaxinCo1llltY-t 

Oalifo r::lia, as trJ.st funds, OIl the eAp~ess corid.i tiontha..t if",tb.e,>" 
tots.l Su.r:l. of $50,000.00 saall not be, so d.eposited. in'all,';f'safd; 

banks wi thi:l one yes:r iro!:l the <late of -'chisord.er,. 'or, S1.<.Ch, 
. ",' . 

i\u-t:D.er ti:c1e as tile Beilroad. Co:nnis:::i on ::::lay grant, sai d.,moneys, . 

shall be relJaic. to the :9 erso:c.swhopsio. tb.e~, either in toto: o'r", , 

d.i::lin.ishec. by t::c.eir rate"ole pro:flortion.s' of., sllch. Sl".!laJ.l, experia.it:ures. 
: .. " .' 

s.s the Reill~O$.a.' CO!::l:lissi on in t:cemesnti=.e ::.aY ?le.ve &.u.fior~zed-:,~ 
- I,' ." . ",' .', '. 

T".c.is condition 'WS.S inserted. in theo'~d.0:r: for t21e purp¢,g'e;of:.· 
• .' , ',\' .", 1 • 

seC"llri::lg to purchasers of $.P'011csntr~, sJcock a.:o.d bond.s, a, re,tum.' - , ".' ,', . . 

of "tlleir :::loney in J::;he event tll8t-'~:c.e :project :was riot:ca.:rried 

On Septe:::iber 24, 1914~.the~~il7-7ay· 
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tbst it is' :b:lpossible to sellenougb.sto.ck 'and-bonds to inSilre', 

the successful c.o:::pletio::l arlO: opera:'ciono:: the line t and::r:eq'ilest .. ,:·, 

ing t1::.e Cor::cission to Aold. a :h.ea.ri~ to deter.ninetile'pToper dis-

position to be !:ls.d.eof such moneys as have beeIl.' collected..:f'rom, 

t~e sale of &p:plicsnt r s st ock. a.:::ld. d~:positea in. banks in. accord.-

a.nce nth ·en.e COtlmiS si on t s order. .A:91~licant has obt2.ined va.:c1.o"!$ 

subscriptions to its stock 'b-::..t has obtained nosuoscriptionsto 

its bonc.s. In s;ccord.ance v;oi til &ppl:ic~tr s petition,; the Co.4ll.mis-
, ' 

sion 11elo. e. hearing in San :?..aiael on Oct,ober 12~ 19'14,.,' a.nd. .the:::.a.t":' 

ter is now resdy for c..ecision. 

I shall first consider the a::!loun-: oimoneycollecrte<l 

by a.pplicant a.nd. o.e1'osi teo. :in b;snks; secon.<l,. thedeb't,sw:a:tc:h 
','". 

a.:p:plicant has incU,l':-ec. ana.~hethe:r they should be pe.id.',,:from thiS: 

fund ; end. , fi:a.a.lly,. tile :nsmler in which: tlle re~ina.er oi-the f:una:. ' . 
. ~ , 

shall oe retu..""Il.ee. to the :persons Wb.o:paidtheix !!l()ney illtotlie: 
< '-. ' 

iunc.. 

. ' . 

second. for 20% of the par value: of t:i:les'tock subscri bed.~ ~e:. 

~o:leyS' paid. to ap:plicez:.t in response to these caI.ls:he:vebe,en' 

c.e;posited. i:1 The First Eankof San knselrJ.o ana. ZOne' 

N':;::tio:!lal Bank o:f ,Ss,:t Ra::ael as follows: 

Pirst call 
Secone. T1 

. . . . . . . . . . . 
- - 1 ' :;.:o-ca .. • .' • 

••••• ' $1010:00 
• ., •. '. .7Se.OO, ' . . .. ..,. . . . .' ... 

Z'.o.e l!e=ir. Co-.mty Natio:ne.l B$.;:U: 0'£ San Rafael 

c.&ll • . .' • .' '. • ••• •• $1'790.00 

.- ,'. 

$179'0;';00 

F'irst 
Sec one. • • • • • .. • ... • • .,'~ 135,0·.,00:,', :,\ 

• • • • ... '. ., • ••• .' '5120.00:' . .,. .-
Gra.:la. Total. • • • • ." e" 

T'.c.is sta.te~el1t snows t1" .. a:t s:o'Olicant na.s-collected -- " ~ 

«::"-,4.9_,n.oo ~_~o""' ... t .. _ .... e ~ole o_.f" _·~t~ ... ~toc~" •.. "~"!"T . ,.'.... .. .' ~. _ • _.... _ ¥ ...,. ~o~c:e :X:XUS,,: De rec..e' .,', 
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ir\m. tMs Stu:l for tee lJaymen t. :.of. suc:b.ezpenses·s.s el'plicant 

to the stoc16old.er·s in accordance Vvit:h the OO::::l:c.ission's order. 

ello~0d. ep:plicant ::0::: "'che :?aY:::J.0:::l:t Of "bills rend.ered. t oit~· The. 

£o11o,,~g bills :bs:v-e been pres€:lted: 

1. S. J. Norton :fo::" cs-s:h adVS!:lced..,-

Cos"t of San Ra.fael :franchl.se 
~ ~ :£arin County . fT 

TT 11' San .£nsel:::lo TT 

325.00. 
.. 25.00 . 

l.cmo';71e dg:::lenJc!S o:f ireJ.'lcAlS e;..;b ena. s 
Fee ior ~ticles of I:n.corooration 

T1 on order of Rs.il::."oao. Cor::l.!!liSsion 
Ac~o~led~ent on order of 3.R.C. 
Sign (pai:O:'ved.) 

50~OO 
43~OO·. 

76 .• 25 
45.00 

Typewriting a~plications 
Stem:ps 

1.00 
5~OO 

10.95 
3.30 

~otsl • . . .. . . . 
2. Ss.!l Rafa.el JOu.!'ne.l 
s. S~ Anse1=0 Eerald 
4. Tocsin ?Uo1ishing Co. 
5. The Indep~dent ?J.blisb.ing Co .. 
6. Set:,salito P'J.blis~ng Co. 
7. Ed-;;srd I. Eu.tler 
8. Geo. L. Ricb.sxdson 
9. Psyot, St!'s:'ffo!'d. &: Zerr 

10. C. S. Wllitsker 

137'.00 
32.00 

594 •. 50 
141.00 
.45.·00. 
500~OO' 

58-.• 5·0 
6.5;0 '. 

25..00 
Total . . . . . . . 

11. s. ~. Norton~-
Services as 'O:!:'o!:loter s.!la. stock 

Sales""o; OC""Gooer, 1912, to 
July, 1913, inclusive ••••. 

Servic as in obta.ini:ag 'fra:c.cl':!.ises 
1100.00 
120.00 

. . 
Grand ~ots.1 • . . . .. ., 

$284.50 

1539·.50 

1220 •. 00. 

$5044.00 

I d.esire to give separate consi,a.e:raticn to e ac'b. of ."'~hese bills. to 

detel'mine iI:het:o.er the e:glense represe:c.ted. th.ereby iss. proper- one:,. 
\ . 

s.:ld, if so, 7.'het:!ler t~e am:>untoi" the bill is proper. Z-!l.e~irSt .. 

oill represents c:a.s:c. ad.vanced. by S. J. Norton, the :pro::::loter of "ch1s 

ente:t:;lrise, for ·tJle -vari OilS i te:::.s there specif'iec.. 5:hese iter:w .-

i:::lclud.e ;::.oneys pai c.. to t~e cities of San Rafael. am San. £!lseJ.i:lO:· 

and to the County of .!~i:n for franc::Uses granted8P:PliCa::l£.to 

co:c.s"~:ruct and ope::re-:e So street ra.ilr.eysySte::::l withiI:.. t1:l.eiXli6its. -

~e fees collectible by "che Secretary of State upon the .:filing 
'. 
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... 

artiel es of inc orporatio:=l., and. by tlie Ra:ilroad 

CoI::Cis sion "'J.po:c. tlle ::len:::::.g of its 0 rc.er s.u.thor1zing the sal. e . 

of bonds are also included. Certain tloneys were also advS!!..ced 

to pey ::totaxies r ::ees an.d. for type'7.:.i ting. Applic:s.nt also procured 

So large painted. sign ";7!'.ieil was ~u.r:i'.' i=l. front of its offic·e in San . 

Rafael. I believe no one v.:i11 question the propriety of mese 

expe!lSes, aud, a.s they appear to be. :::.ot .9..-..::cessi ve, I' reco:::mnend 

t~e par-ent in ::;,til of the bill of $284.50 present~d by $:. J. Norton. 
. .' .. ' 

:!;he San :Rafael Jo~n&l presented. a ·oi11 for$1S7 .00. ' 

~~is is 1::ac.e ".lJ? of :.n iteI:l of $75.00 for five :pu.blics.tions~ of Ord.1n-
. . . . , 

s.nce No. 106 of the City of S$.!l Anselr:lo, this beiDgs!p':plicantfs. 

franchise to operete its street rail7.'"a.Y in t:be;.t city. Other it-ems. 

ar:.o~r~:';i:cg to $62.00 rep:-esent ao.vertise:::.er:rts in t!=.e cTournal and: .. 

stationery pu.xchased 'by applicant. s.:n~ OlJ:lsted,:proprietor o,£' 

the Jo-::.:rn.s.l, testified at the' :hearing that the ite~ of $75.'00 

for p-:;.blishi:c.g the franchise ordinance sho'lld. 'be .eli::::u.nated. :f:ro;!l 

t:c.is- oi1l 9 as thls item is co:v.ered by t:he oill' of $32~OO, :presented 

'by the Se::t Ansel:::.o 3:e:-eld. 9in wili oh papertlle public&.:'cions ";1exe 

actually t::ede by arrsnge:ment ;vi t:'1 t21e Jouxnal I::8;nagel:l.ent.. wtth, 

this revision,. I believe tl:.ese bills are propeI e:n.d should 'b.e 

a11o .... eo.. I acco:-dingly :-eco~e:nd ihe payment o:f $62.00 to The: 

San Paisel Jo~s.l and ~S2.00 to the Sa:c. .Ar..se1:ao E:ereJ.d. 

~~e ~ocsin ?UD Jishing Company suo!!litted a: bill :for' 

$594.50. ~is s·v~· COnsiS"tiS cMefly of ite.:ls for publiSb.ing in 
~ ;'. . 

the 1:a=ir. County ~oc.sin, O:-dinsnce l:ro. 3, of t:b.e City of San .. Ra:f&el. 

a:J.d 'Drdinellce No'. 162 of the, County of J[£oxin,. "tllesebei:dg·:frs.nchis:es. 

g::-an'ted. to applicant. T".o.e rel:lsinder- of "clle billI-ep.re-sents. edver-, 

tise:=ents end. st~tione:=y. Ed.ward. T:. Netherton, :naneger' ofto.e 

~ocsi.n ?ub·J.ishing Coopeny 9 hes 'VolunJ';&rily agreed. to accept one-

half 0 f tbis b.i11 in full pa.yment t·nereof.- ~llls.is a very .cormnend~ 
:., 

able atti tud.e 'to d.isplay, a.nc. I =eco~enc. the :payment of ~29'7:'25 
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in se.ttle~en1i. of the claim of the ~oc-sin ?u.blish1ng CO!D.})any. 

Other credi to:rs of applicant 1" .. s:ve expressed a ' 

V7illing:a.essto rec.uc,e theirclai::::ls "co any a~un't's~ggested by 

the Co~ission,. ~ese cred:ito:rs a.:-e l~,:]I. CochrSlle7.'!ll~er '., 
0:: t:a.e rndel'endent ?ublishi:c:gCoopany, which pres'ented. a<, '01.11 

of~141.00for :publis~in.g ap!)li'cant's :franchise- &na.va.~dU& 

advertise~nts in the S~ Rif'ae-1Independen.t 7 EclW'aXQ. ~.3utler" 
" ,-' " ,. "'.-

who has prese:::rGed a bill o'f· $500. 00 foro. I egel , ,services 're:ldered.' 
"', 

. .' . '., ,. . , : ", . . . "" ",' "" ",.~, : . 
to aPl'liCS:lt from. me ti:::efuis enterprise ,"i'J&S':r.il"stcoIl.~eivect, 

and' George L. ?.i.cherdson,wllo ,bSS s. -claim Of$5S~56:fo:rtb.e' ' 

preps=ation of cartein engineeringd.a.ta a.nd, blue prints _ foz. the 

proposed road.. All of t:hese !:len. reelizing t:hst, tlliS eriterprise -

haslargeJ.y been ~ co~~ty enterprise" ha.ve stated. tllat> 'they" 
. . '. .': . 

are willing to beer ~:9ortion of t:o.eJ..oss.-~eye.:re'Wi1J.1ngtO' 

accept anyat:lctW.t s-:Jggested,by the Co:m:ri.SSioIl iIl.:ful1 paym,ent> 

o'f tb.~i:c ,?,l Si~. ':'0".c.e COl:lIJlissi on appreciates the public spirit 

of tile nen 't'f.c.o :JSke t}J.is .offer. I :::-eco::::rr:lend. ared.1.i.c:tion iit' . 

these clains oIlthessme basis"as -'ch.s.t of ,the'Z::ocS:fn ?ublistiing 
, - ,',' -?\ '," "~' ,,': '.,' 

COID.:98-ny y ane. s:a.all allow ~70.50: to the IIlCleJ;lendent l,l?"aolisMng .. 
n 'I , ' " , 

CO:lpa:::ty" ~2so.ob to Eo.ws.rd I. Butler and $29.25, to:,;:~e:o:rge:i. : ..... 
' ..... ~~. 

\' ..... .. '" 

Payot, strati.ol"d.& :Kerr have presented a cl-sim 

$6.50 :for, a minu.te 'book :purchased. by' ap:pl~cant , siu.s 81 it 0 ,,' . 

Ze ..... s l?'J.blishing COJ:lpany e. clai!:l o,f *45.00 'forpuolishi~the 
, - , 

. , . " 

Countyfranchl.,se, and. C. s~ W!litaker $25.00 'fo;:. service,s 

as secretary-of ep:plicarrt s.:c.c. i::l. typewriting t:a.e minutes of"Sight-

:oeetings .of tile 'boa.rd of dire:ct.ors. I am of -the opiniontiiat,' 

each o£ these cle.ir::s is gropere,l1d reeso!lSblc i:cl a:66u~:t snd I 

shall make e.l1oiiallCe forthei:t :payment in full'. 
S. J. Norton :b.a.s prese:::rtee. s.~oi~~ s::nou:o.:tmg't-o 

:fo:- services ren.c..e:-ec.. i:l:9ro:::o.ot1ng the enterp:-ise'., s,e·,1.lingstock'; 
. . . , . ' 

I have ,given very csrefUl>'c:onSio..eratio,ll.:, 
." 

5 
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to this it,el:l..W"~e!l appli ca:::ltiirst a:ppear8;Q' "before, ,t:he 
., . ,"', . 

" . 

. seeking au.J(icori ty to issu.e stock and. oond.s,Mr. Non on and ofu~~," 

testified t'b.at, t1::is 7:aS' a co~ityenterprise. 

land. in. tl1ed.ist:dct to "be served. 'by the roa.d. 

t~ t the ros.c. V/ oula.. pay :for a Il.1l:l'Iloer of" years ~ 

'. . 
Z'llese . men ~.' d.' 

It wa:s!lotexpected>' 

~e:se:la.n.a..oWlle:rs:' ,: 

looke.cl :for ";heir reward in tile. e::J.hanced.vs.lue of their'J..rolas~ .• ' 

d:u.e to t~e COIl.st=uctio!l of the road. I:l the order.oi'JGhe Co::mni.s-. 

sio':1 8:'J.t:'c.oriii!lg s.:91'lic'ant Jdoiss-ae stocka.:ld bona.s,~t was.:pro~, 

Vid.ed t1l&t ce:r...s.in S'il!:lS :light be' paid to' Mr. Nortoni'or. pI'O!:lotion ' 

, servi.ces wllen ~50tOOO.OO had. been collectedf'rom theS&l'eo:t' 

stock wo. bonds, a.Ile. :f~ther s~s ... :::e:::l. .the ra:t·lie.y~as' (:OI!Ipleted, 

and in ope:~t ion. ?c.e o:9ini on" o:f t:c.e Col:m:oi ssion expX:6SSly stat~d,' . ' 

ho\'e~er,. t~$;t "it does :r..ot seen: reasons:blethata.:orO::lote.I-shbuid. 
_ c.' I • • . , . ,. 

reeei veb.is :fee before he :ass de:nonstrated t:a.at :his enterprise .. , ., 

is successful end. is of public service. n. Und.er ell of these 

circr:::I:lstances, I cen not recom:o.end the pSytlent to:M:;r. N02'1;On, 

of e:..y sur::1 for promotion services. lie, like: ot]le.rs,.ltoped. by 
, , 

the constrJ.ctio:::' of t:ilis roed to inc=-easethe v~lue of land in 

'rr:b.ich h.e is interested. He ~:roceed.ed. un6.er t:c.e Co:m:tiSSl.,on:l's 

orele:!:- ~'::::'iC'h provia.ed. :e'or :promotion :fees o~ly in t::b..eeven tthat tile 

road v.as completeel a.."l.cl :!?u:t in ope:re.tio::l. I can. not esca.pe the. 

CO::lclu.sion tr.P-t, althoi.4gA Mr. Norto::l has expend.ed ¢ons·:tders.ble: 

ti:l0 ane. eoorgs in prO:lotillg tilts road., he silou.1d.not 'b;e:c,o:o.p&~-
, .. , 

sated. from moneys })sid. in by the stocXa.olders 0:::' the e~resscon~ 

ditio:::. that if tile ente!1'!"l.se \Tere not succe·ssful the. 6one:ye . ' . , 

paid i7ou,1d. be retiZ"ned. a.:fter :9ayins sti.± s:oalleZJiensesss ,in ,the' . 
, " 

opinion of the Comnission,. r.ere p:::-0:ge.rly incutted:~ . Z'cls is the 

c~ence :::Jr. Norton took incase. the enterprise fs.iled:,. as: it . has 

done- As s.lreed.y stated, :however, ~,jr. NoT"con S~Oil1dbeiei:nbU:rs&d:' 

fo:::- such. mone;rs as were pro}:lerly aclva.r..ced. "by 1li:o.for, :!le:cess~" 
ezpenses.. Zais i sJ.;aken care of in tile $284.50 :for -rril:tcb. 
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~ese are all the'bil1s~ic'b.':Aa.ve 'beenpresente-d. 

a.s revised., ellount in. ell to ,$lyl02.00, '7liicll sAould be ~u!id 'irOIl ' 

tlle $4,910.00 available. I sllall now consi.der, the ,manner of 
.', ,: .' . 

dis:?osing of t:he =eI:laiti:n.g $S, SOS.Oo.. Asalreid.Y :lcntio:o.ed.,the 

::llo::ley o::.d.ep oSit represe:!lts two calls i:!pontlie lito 6khOiders:. 
. , 

$2,800.00 -;vas obte-ined by the firstcalland$2;1IO.OO.oythe 

second. call. ?:rovision is to be, ~a.e for the:pay:::tentofbil1s 

aoounting to $1,102.00. I believe th~;'1i a.ll. 

be ::pa.:id. :f'rot:l "the $2,$'00.00 collect.ed. on tAe :fi:rst"~all~ane.t:bit' 

all moneys' paid on the second c'8.l1sho uld be ret"J.:rned in full t()" . . . ,',' '., 

t:!le stockholders 1:::1 t:!le e.i:1o=ts in "h1ch tb.e ::lo;'ey was de:posite.d.~. 

~here is $2 ,800 first-call r=lO:c.ey from ";7ilich$1~i02.'OO istbb~ 

taken to 1'8.7 the bills aJ.lo7."ed.. 2ere is $1,.7S0:f1:rst-callmoney 
, " 

on o.ep osi t in ~e ~\:arin c.o1.Ulty~~a tionalEsnk' of se:C..R~ael. 'r' 
accordi:£gly :reco~end. t;;a tall eredi tors be' paiatheaSounts .... 

sJ:.J.o"'ci.d t:he:n ~ iro'!:l the first-cei~ funds a.eposit'E)d1:::i,t~~ "bwk. 
" • I' . .,. 

T"~1s ":rill leave $6B8.00 iirst-csll i-;mQs.on depoS':Lt:in7rle?!aX1n . 

Co~ty B'='Y)s :for a.istribution to the s:to':ckhol~ers'. 'Inord.er>t'o:·· '. 
avoid co!J.f".lSiOn, this sum sb.ould."be transfe.=red, totJ:J:.e':2irst< 
:sa:ak of San A.nSG1::l0~na. ac.c.edto tl:.e$lt010. OO:f:trst,"":'call"f'imcI's.". 

. . ' " .' I' 

alreecly c.eposited.. there. Z'llis'ba:lk rey tilen distribute-the t6¥a:.l 
S':l!n o:f $1,69S.00.retably to all stoc1dlol<lersW':b.o :paia.'f1rs~C~l" ' . 

fU::l.cts in to eit:her 

This .. 111", 'i:l rovid.a fo ~. ··the .... , . , . ,,', 

'. . . . 

position of·all the ~o:::leysco'liected:fi-oJ:l fue'sa:leo:t·stock.;- Z"~~, 
'. ' 

mo barik:ssnouJ..d rre.ke verified. reports ':to . the .Co~~:rss:t~ne:~'j-e,eJ::: 
. ,.'. 

u:c.til all the :!loney On deposit 'h~s been :paid ou.t tsta.tfug~he':a=loi:mt-
,,' ,. 

" " 

. ',." . 

w:c.OI:l the money 'ViaS Jia.i 0.. 

Is"U; bm:t t 'he rem t,htile following io:rmo£ 

ord.er: 
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C'l"o.:ig Co~ssio:o. Ll:aving" otl.'No'Ver.:foer ,ll~1913; 

me.a.e a::. ,or,d.erill this proceeding s.u:thOl'iZillgSan'P.a:faeJ:.'and ' 
" .. ' 

. .', . . 

eona.itio,llS ~ one ,of wl'ucb. we.stJiat~':plicant Shoulc.riot:::'b,egi~' 
tile co:azt:ruc·tiO:::lof its :roaa. u.J:ltil $50 000.00 Asd.: been 'O'xocUre'd.. . t,. " ' ..... , 

\ .. '1.' ' ' 

inea.s:h froI.'l 't::e<:- <>'e o~ "'":b£;ecit:r1 t~e<:,~·';+b.or:t zed.:"o'be/'1ssi:le:a·' ': ~ . . .,. 'rI. ..... ~..J... 'to,;.I' .~l"I4..oJ . " .,', : ... tJ'~ ':,:' ' .',' . ~" ' :'" 

&1d :had been' deposi teo. in'bsnks in }to..ri:o. Co,-:rati ~:,C"eiifoi1lia.,and.. 
.' . . ~ . ., . . . .,' ' , . ,,' ", 

that'if< such "'Sttnl was ,no t socollecteci' SD.a.,a.~:90sit.ecl::'w.rth:fn.·one':., 
yea:i from thec.ste of, t11e , order,ot suCh furthe=c time.:·eg.:this :,' 

Cor!riission s'llo!l1cl,allor.. Su.chnioney'ss:ce.cl·',bEi::~',"'coiie6t'ed·: ' 
" . ' ' • ',... ...".., •• ,c', 

slloul d be ret:n-ne dte the :purCh8:sers 'of s ~~uri·'t:i.e·s:,a#~~:9;o-d',~:, ' , 
ion "s,s"reo.e !dl" the "paY!!le:lt' ,oi.,'sUch eXpenSes' a.s,,'in~:O:eopfu~:on , 
of tAeCommis sion, 'epplican tM.dP~OPGr~:inCu.J:red., . al1aa~p1i<;s'llt:;; 
hS.;i:c.g,on Se:pte6be:r 24,191;'f~filea.'w:l'tlit:b.:ts,:{~\?::lmis:s:tOn1~t~.:"::' 

, , ' " ' . " " " .,' " "c", .',\ 

.... :.,,: 

sail enou.gh st ock :ane. ' b O:ldS.t 0'- c on.stro~ct'thestree:trai:1Wa.i,' ..... 

system. as .}Jlaxaied,.anc. eSkrrg.,t~s .. ··,coI6::nSSiolltO·,ma.ke: ·it.s,~:p:pl:e-:· " 
. .' . . . , ',': " . 

mental ,ofa.e:rd.iiecti~g the m~:r 1ll:w~ich. :tb.e~,moneys:, cO'lleete<d..:' • ,. ."' , • • <, " .,';. • ,~ •• ',' ',;; 

, ' 

tJ:ls;t ::::r.omoneys' 1ls. ve' be'en colleetec3.fro:ithe s,8;re of.bi):ria.i(arid> " ,"' . ," ,"' ,.' ,". " . . .... 

it a ppeal'i!lg:eurther tllat tiLisSum.o f· '$4,910~a6'W$s ,obt·~:iJieti~:~: .' 
in respon~e . to' , tilO C &lls u:po:nt}ie':Pilrena~e:rs·oi'stock).aba:.;"hk:' 

" , 

. been a.epositedil1bal'lkSin,.!oJ!s.ri:lCOUlrtyas~'·f'OllO';7S: 
~e PiTSt~B<:l:rlk'of Ss.:l .A.:o.selmo:,-,· .. 

~irst call • ..... • • • . ...... .$1010.'00:', 
Second.,iT. .........oo' .. . '. • • .. , .. " ''78'O~OO, . 

. , " ~i7°0' 00'" ,'lr'-;;r';' :\,:, . ,'.' . ".' ~ot2J. ... .,' .~ ". . ... 
Y~i:n,C:o~ty National·3a.nk .0= Sen Rsiael'~,-<' . 

3fi:rst, ,call e • • • • • • •.• ' ...$1790~ 00, 
"Secon.~n ••••• .,. • • . " .' 1350.:00,: 

i 
e, e . .. .'. . '. . 

, ' 

G:reno: ~ot aJ. • e· ~ 

8 



, ' I' ' 
stockilol<1eJ."S in ac;corc.s.nce ';".'it:h,t:he C'oml!!issi'b!l:w:s:order~,:'~,.i 

I':IS':EE:RE3Y OP.!lEP.EDtb.at ZAe~~~st' 
"," ""'f" 

'AUsel1:o and. :zb.e Marin Co rmjc y Na.tiOn.aJ..:sanZO:fsa.n~~e;~":b'e. 
"." ,\,' 

the:y are lle:reby a.u tho :ri zede:O.a.,,~irect sd. to '~ay';6ut'Se#ell:,lImid~ed" ..' .... ' " ,,' : ...... ~ , '" ' ' 

Eigh;ty (780) Dollar s ilna. One TclKiuiand ;;:m-ee:s:~~~~iity.(~:;~} 
]Jollars. resPeetiv~y • 'to s~ckhoia.e:rs of;,ppllciit ',~oiha.~i 
depps i teamo;.>:v ill resp o,,-se ,t 0"1'1> li c",,:\;" S secoria?c8il'iii!,~#s,< .... " .', .' . 

.:le:c.tupo~ ,stockso'lo., thls ~o::leyto bepe:iO.oU:'(ito',~a.dh':p.sfti: 

i:!lwh<>se nSl:le tAo m'>neyw~ ~E!Posit..a~ axia:in.=",,,,,Unt.,e~a:J!i 
'. <' . 

:'''.,- . 

, to:' the' , S"1l1l de'Oos'itea. ' . ~, ' 

I~'IS' FDR~3?. 03DE..~'that, 5Jle ,Y~n'c¢un~Y"Nat-i~riei> 
]3.Q,nk o,i, Sen ,Eafsel oe and it is :b.ere:b~y>a.u.th~r.iz'ed: to~!,;3?,aY'ollt:(,¢:t:;. 

, " • .', ' w'. ' -

, L" "',':" • 

follOi7i::lg .credi. tors of s:p:plic·ent:' , 

s. ~.. Norton • • • • • .. .. • .. • •• $2S~~50 
San Ee::fa:el jou.rnal". • • • • • • •• ' ,,6:2-.00 H 

"', 

Se::i Ji..nsel:lio Ee:rald.. • • .. • .. .. "", Z2~OO;:',,' 
Tocs.in ?-~blisbillS Co. • ••• • .... ~ .297~25 
:Eb.eInd.epena.eXlt J?u.blishi:1g Co.' • ...70.50; 
ss:usalito ?J."olishing Co.. • .. ' .. • • 45.00·' 
EclW$; I'd. I.. 3->l'tler. ....... - .. .. .. • • 256~ OC

i

' 

Gee. 1:. :Ric:c.aro.so:c.. • • • .. • -, •• . 29'~2S: . 
payot, stratford&: Kerr .. .. .. .. ~. 6-.. 50 
C. S. WAiteker '. .. • • • • .. •• ... 25"~OO' 

"$1102..00", 

a.!ld sad. d. bank is iir e cot ed. "'Goae:posi t the 
'\ '/ 

Eigjl'trei gn:t( 6SS) Dollars of t11:ts' Sutlof- pne 66u.s:S:6.~·.~ei~~·: 
:S:®d:r~:a;1hety' (1790) J)ollars ,~ith fueF'iXst 

S!ld."t;o. i~rnishsaid. 0 P:O'\j±XW:ltha. complete 'stat ~::lent. 'se,ttf.Dg' , ,:,' ' .. - ' \.'. ,'. 

~: . <. 

forth. tile nar:es of t:c.e :parties ';'lAO 

;fund. ':oi O!le. ~h6usend . Seven :S:una.rea.~ine'ty' 

ar:lo'Wltd.ep os i ted. bye-a.d..h. > 

IT. IS, :3'DR~F3:" 0:?J)E?3D . the. t ·Z.o.e,.:E'irs.:t 



Eunclred Eighty-eight (688") :Dollers whic'b. the Marin CoUnty 

:iational 3ank of S8Jl 2e:f'ael is herein d.irected to deposit,wi"'.;h 

~:c.e :5'i:rst :Bank of' San Anselmo to the fund of One Z.o.ousand ~e:a.. 

(1010) .:Dollars re:presenting the moneys i:::. the last nameC:o.p..nk. 

de:po sit eO. 'by st ockb.old.ers of applicant in response t.o t:b.e first. 

csJ.l for pay:ne1:lt on a:pplics..ntts stock, and Seio. T'.c.eFfrst 3ank 

of Sa:c. .Anselmo is i~~her directec. "topsy out ell. of said. aggre-

ge"te t-....ne. of Oue T".a.ousand. Six Eund.red Ninet;~-0igQ.t (16SS.J :Dollsrs 

to the stoc::cilclders of applicant who 6;s,?osited money in either'. of: 

said banks in response to applicant's first·callior p~ent 

upon its stock, the emount of money tooe repaid to eachde:poS'itor' 
'.' p,l'O 

in the ratable'iPort::ton ±:t nhicll the aggregate fulld to 'be dis-

ttibutea.~ 1e .. ,One Thouse..'la:., Si::: 3:u:o.d.l'ed Ninety-eigb.:~ (1698)J)011a.rs< 

bears to t:c.e aggre~te of s'ilch. deposits, ie. ,Two ~ou.saz:td., :Eight .. 

Eunared (2800) Dollars' .. 

IT IS .FU?.!l!E~R O?3JERED that each of" said. ba.nks shall,on .' . 

es.ca monc1ay t make e. verifi ed. report to this CO:n:IZ:liss:ion. sta~:ing: the 

a.DlOunt of money paid out un.o.el" t:o.e terms of t:h1s orde::r:.· du.r1ngthe':. 

10:r~c'~~ing 'Wee~, the persons to i7.b.OJ:l such money: was paid and. the 

aJ:lOunt pai6:to each". 

T~e foregoing su:p:plemental OIlin1ol! ana o:rder are 

hereby s..pproved a,nc. ordered .filed es tile supplemental opinion and 

oraer of the 3.dlroao. Cor::cission of the Sta.te of Cali:forllls: .... 

Dateo. at San Francisco t. Californ:ta"tAi~ r q .;t,k. . day 
o:f October T1914. 
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