RR f:lDoo:[eion No..h ke

In ‘bhe mtter of ascertaining )
-the velue of the property of Y
\%_thomvm&m.mmas )
SCENIC RA.IIMAI . ;

.‘....0.........l.‘.'...“.......

: Thomaa Beed;y and Ienagan for the
: Mill Valley ana, Mt. wemlpaia Soenie Railway

IR S .orxnxon
‘ TOVERAND ‘;-!-cemmcnmg N

| _cali:fornia. ' These valmtions were undertaken on“"bhe ommisgion”s:
own initie.tive unaer Seo'tion 20 of the Steteo:e 'Aot: eﬂ
5 Febmary 10, 1911, a.nd continued. under the provisions "o_ )
Eublio U’tili‘bies A.ot e:ffeotive Me.roh 23 1912. The Beotions 0
| the Pnblic Utilities Aet particularly a.pplioable to thes P
oeedings a.re Seotionﬂ 4'7 e.na. ’?O, a.nd :Eor the genera.l preced
theae valuation cases and for a general deeoription of the natur
of the work performed. by the Commission‘s engineering?:‘ : rtment
in con.nec‘b:i.on therewith reference 18 hereby made to th‘iu Commi
‘ ,s:!.on g epinion a.nd ﬁndinga in Ceee No. 206 being‘th‘ mgtter of
‘ ‘a,acertaining 'bhe va:l:a.e o:t‘ 'bhe property O‘I 't;he Stoo_ﬁ
- and Eas‘cern ‘Railros.d compa.mr B




s relovan'b. - I ahall oonﬁ'.na myaelf 't;o the :finding& of taot
relevant to éar’cain elements Wh:l.Oh nmst be :fund.amental in _jany
‘valuation procecding and whioh have from time to time been' Aon-
sidored by the courts in oases: whore the va.lua.tion o:E tho\z'propor

ty of a. railroad oompe.ny ha.s been at issue. - .;, Theso elements"aref

-‘leprecia'tion. Certam other :faotors, esygeoially the pro er

| value of the re.ilroad pmperty, but I ahall make no M;tomp

aacerta.in theae now.

In mak.ing suoh :fmdinga o:!’.' :taot I sball»:‘oonsidar n

this oase the followmg matte;ca.'( Ve

1. Organizs.tion, construot;lan
- and Operetion.

2. Stocks and Bonds. .

3. Revenues and Exipenaee.ﬁf R

4. Origiral Cost, as defined., -

5+ Reproduction Uost ‘a8 defined.

6. Reproduotion Cost: "Less’ Depre-- o
' oia'bion, as d.e:fined.. -

L Il first detine the three elements of ‘valu'; whioh
I provoose to ﬁnd- v“ ‘

' The term "origina.l oost" meana the S R
originsl book cost, and is defined as the o
actusl expend:lt‘ares oha.rges.blo to capital. -
acoount in aceordence with the Interstate
Commerce Copmission’s classification-for ..
gteam rosds, in ocash or its equivalent: 111* n
terms. of cash by the: public utility for :

- 1it9 operative. property in the atate of R
Celifornie, a8 o:f the date of ‘t;he val‘ua-
tion. R RERCR

. The ‘term “reproduction cost" is d.o-v-v«- IR R
firned as the estimaved ‘cost in‘'cash- of
acouiring operative right of way and
real egtate amd of reprodwecing, in 'bhe
condition ir which it was asquired,. tho
other physical property or the public -
utility in the stave of- Cali:fomia, as:

 of the date of the valuation; to wh:toh
are added overhead expenditures for - -
engineering, law, 1-nterest e.nd other
similar iteme. SRR e

_ The term "xeproduotion oost 1033 o
d.epreeia:tion 7ig defined as the rep:ro---\ o
duotion cost lese the diminumtion in the
‘value of the physiocal elements.of the . .
property, due to use, &ge,. obsolesoenco DR

_ 1naaoq1mcy, o:c o-rher cauﬂee this dim:r.-




: nution beino' oalled aepreoiation‘--van
- plus ‘the inc*ease in the vslue of:the:
. phyaioal elements of the Prop erty, due
to age or other ceuses, this imrease
being oe.lled anpreciation. oo o

I will review brie:t‘ly the history of thiai' e.se .

ifnea on: Ju:ly 10 1912 and it S‘caued 'the origina; d

| duc‘bion value e.nd presen't ve.lue of all the company
L o:f June 50 1912. A summary sheot of the company

.was mrnished to the company. The :Einal auminai'y sheet £ this re

.Port 18 a:t;tached hereto as .c.xhi'nit "B. e
i were hala on April 14 1914 e.nd Deoembér ;28” 1914 a'b whio the
com'oany presented its views to 'bhe COmmission. |
I have considerad. 811’ of the reporbs and ’cmsorvpm_

this caae and. beliove 'that 'the ma.'tter is now rea.dy :for dociaion.

1. -.Ox;ganisation Oonstmotion and @emtion. ’:_'fr."f. : L |
,. | The mll Ve.lley and Mt ‘.Damalpaia Soenio Railway waa”‘?""«” ”
moorporated 1n California. on J’exmary 14, 1896 'to ':"onatmo'b ‘nd:;

,noar the summit of Mt. Tamalpais a dia ua.nce of eighti‘:‘:‘ (8) milu«
_more or less. This projaot was carriad ou'b and‘.'in a.ddition

the. proyosed. oonstmo't;ion there was built su'baoouently, "and‘m in

operetion on. the date of this va.lua.tion, Fune' 30, 1913 5, &1 bransh
line oalled. the Reﬁwoou or. Svmir Woods Branch- so that ’che eompany
oparat'os over tho :fo.:..:!.ow:r.ng nilesgez | o

| | M'f#‘ _S_i_éim“
Yain I.ine, cernasaseeerss B8 Q.45

Redwoo& or Mni:: Woods Br. S0 Ta T e o ¥ 1.
. Total, o.oo.oc-ooa.-“ .\ m ' . m




N All of the compa.ny‘s property is locatea-i | n‘-Mar:in_Gounty
3 The work o:f conatruotion was commenoed in 1896 é,nd _thej‘.entir
1:tne was complated. withm eight ( 8) months the ﬁrsju tra

run to: the end of the line on .uugust 2’7 1896. i

bmoh line was buil‘t; 1n 1906. It should be sta.fed 18T8 " the
“since’ the ae.te of. the veluetion, :rune 30 191:5" the neme of this
company ha.s been ohe.nged to. M‘t. 'i’amalpa.is e.nd muir Wovod Rellway
’a :ﬁaot wh:loh will not a:ffect thaae ﬂndings. | s Smiot

,:road dependa almost exclusively for 11:3 revenua on aight-aoyo

a.nd. excu:ceionists 14 was buil'b with the prima,ry ob;é&t“of mau:ag"
the ride enjoya‘ble and :Lnterest ng :ﬁor 'them, \and ‘the\l oation :L‘
oonaequence, waa oon:finea. to o;pen oubs along fhe slop‘es |
Tamalpa.n.s. This rosulted in & great many ourves a.na atee grades
in foot, 637'5 o:E the total 1engta o the line 13 ouxvea"__,,\ h

sha:paat swrve being 90° ' The ma.xtnmm grade ia 'I/), the elom‘bion

at the summ:l,t 1t is 233'7 :toet. '.Dha road, thera:foro

'b::ack ia tro.e to line and grade, and the drainage systéni ’:ia good..
| For r'cms over the entire lme on accom‘t o-f the ‘stee‘ gma.e
sna sharp ourves the compa.ny 0perates gearea. locomotiirea ex-.-‘.
clusively. Two tmina pe:r day eaoh way are run _on week”‘daye
wmle on Stmdays an& holidays flve :ragalar Afrain‘f.‘ eéoh wa.

opera .,ed.

' On Ju.ne 50 1915 thore were anthorized. .and outata.nding

_ %nting & total par value of 8200 OOO. Of this amount'iflew hare

‘ were 188116(1 :t‘or oash from whn.oh waa raalizea DR




The - :tund.ed. de‘ot ot the company oonais‘t:s o:ff"_' fi:rst an

| aooond mortgago ’bonds. Cn April 20 1899 $100 000 in fire

o rt;ga.ge, 30-year 5% go;d bonds. were brou.ght out. This eﬁtiro
issue is. outstand:.ng a.nd on. the da.te o"‘ the appraisal 'bhero or‘

held. :tn sink:mg and other funds bonda o:t this issu " to. the stmown
ot $51 000.  Om Ootober 5,1908 an issue of $1oo'

mortgs.ge 20-year, S,b gold bonda wa.a authorizec‘l. 0.1': 'this th ré

_Second mortgage bonds to 'the amount o:r $9 500 pa.r ‘val ”'-:“ha.ve
sinoce: been te.ken up by the company and a.re held xi inking

othor :fu.nda.

| “3. Rovenuea aﬁd Expensea; : | ) -

o T‘ne rovenue o:r this co:npa.ny, with the exce"tio
tein moome from 1'ts non—operative prOperty, is derivad
.entirely from paaeenger -braffic, the :freight traﬁ’ic eing. pI
tically negligible._ The annual report;f‘ of 'thely‘ compamr oy the

yoar ending June 50 1915 shows the following prmoipal

CT. Revenue :trom Tmsmrta'bion, |  _ __  ff RN

| 1. I*‘reight Revemw, vesesses. $ 55.00‘3-,-:'5
2. P&seenger Revenue, ‘wesss . 75,018.53‘

Total lncome :from Rail Operation, ..'«'7” & .

‘ .‘.Other lnoomo*-’"'

- ;l. Mieoellanoous Ront o e
‘ ﬂInoomO, 'oono ooo«o.. sevscen. $ 1 331020
. 2. 'Income-from Sinking and .
- Other Reserve: Funds," ....‘ ' 2 035.00\;;;'—
: .3.“Miaoeaneous Inoome, coe 112. ‘

Tota.l other Inoome, e 000000.‘ , $ 3 459.3.7
4. Net. Revenue from: Outs:!.cle SR TR
Anﬂliary OPBr&'bionS, 000‘..0.0..-.0 .

“ motal Inoome’ .'.'...OQ..Q......"...l.'l....‘.

*il’his item 13 ms,de up as :follows-'

Revemms :from hotels b.na reata.mnt&. .$40 556.‘20""’
, Exponsos :Eor g RSO 405236'.—13

- Ne‘b ;‘Rﬁff\_f_onue‘,. L ees o"- . o o . 8¢~. . . ..oco




' Formarded, Totel IN0ome, iiveeevesscesss

o Main'bonance o:r Way a.na . I g

N Stmc-mas » ey ee .. %) o$ 9 604. 72 . .

- Main‘tena.noe of" Eqnip- o S

ment, ou.-t.oo.oyoooo_ 9 121097 R

mmﬂi@ EXPQnSOS s eevee: 6 979040 PR
; Prensportation’ Expenses an 3’18.155;._»
. Goneral EXpenses, s..ee 8, 9’70.63-._- -
TaxeS,,...........-.... 6 680-22

k Tota—l Opemtin,g Expenses, .......{;55 655.09

.. O'bher Doduationa- o

1. I.n't;erest on Frmdad Dobft %,525.00
B. " "Unfunded T _1,889.47

!L‘ota.l Othe: Deductions, .g 8 574.47

!L’otal Doduotiona : ......'.'..:’. :

38 :fOllOWB -

5% mviden& on Qommon Btook’.QQt.QolQQQQQQQ'QQ‘$10 00 K4 b
Loss on retired rent and oquipment, Seseseveee BN 559.0

Total’ ..OOO"OO'....l..'l...w.'y'.‘OO."'.‘.."&B’ 55’9.0?
-Inesa availa.'nle orodi‘t: ba.la.nce,~................ 18;855.

| sheet, which showa 'bhat the acoumnlated pro:fita chargos.blo 4

yeax end.ing June oO 1915 follow. g

Hum‘ber of paSSengera carr;tod. oaming revemm. ese 45 389;‘;‘- S
w. One mil‘, 00;0100000753 275 L
kvemge diﬂ-’b&noﬁ wrrioa- m‘i.l&S goeesesese Q vesesee 16‘.9 o
* ~ gmount received from each DPABBENgeT, saeee $1.6&;‘,_‘
™ . peceipt per passenger per mile, cents, ... '
opera'ti-ng mtio' . 0 ..‘.. .O.‘ ...0.5.0'0‘.‘0'0'.00..‘0.0“0,}' ‘

;4. Origina.l cos's. B




| waa $461 ’702.02.. | mhis :Elgure however 18 no‘b ":baaed- pon a1
- ac‘bual oook cost but is an estimate. | The: eng:ineering :d.epa.rtmon
in its valua.tion report states tbat the orig:&lna"_"cost’ 8

1n this oPinion oannot be a.scertainea. for 'the roason hat
origmal coet record.s were 1081:. consid.ere.ble origina
have been :fou.nd :for individ.ual ...ccounts and. have beeﬁ"\made _a

- :Ln the valua'tion, o

In 11:3 1913 ammal report 'to the Gommiaaion_th Lt

shows the inveatment :r:or road and. eqpipment as followe- =
l. Roaﬁ., ' o.oo-ooooono-o-oo-oooo-n- $286"’93000
2“ Eq.uipmen‘t'_.........‘..l.......\ 51 665.89
3. lnvoetment sinee June oO 190’2. : 67 049.

| '.L'Otal,- .-ooo-otoooooo.-‘c-o-noo $‘05 645 6

Goat per mile of 1ine, edsasres $ '38 19-;6;.___~

It will be- noted ‘chat the engineerfng depart-ment
for reproduo‘bion cost estimave and ior reprodnotioy 063t 'osa de
p‘.reoiation are ‘ooth :m exooss o:f the company'a ori."_ﬁ'ina oo.‘__
l‘ as shown :l.n i‘ts anmxal report. & L

, 5 Rep;oduction Ooat.

!I.'he reproduotion cost astima.te ae :filed by _he;-comp_ ny.
'f;otalad. $555 80’7 '73. !L‘he oorres;gond.ing total aa :Eoun& by he

uheSO objeotions wi.ll now be considorea. _ The prinoipe.l oin‘




'of this railroad aa a common oarrier. On the other hand- :l; 13

P&nY 8 buﬂinoaa. | I am 1nclined. thorefore, to 'pamit 4
« tinotion between operative a,nd non—operative;:

as shown by the COnmiasion 8. engineoring dep&rtmen‘b.

prec:!.a‘tion. :,_ Tha reviaed final smnmary sheat isc a‘t‘taoh
opinion and markod E:hi‘bi‘b "G. . Imsmuoh as the oompa.ny hha
ce:p't;ed the supplemental repor-b of 'bhe we:cxg:l.:netn‘ing d.epart'men
do no considez: 11; necessary here to go 1nto the zmmerou

) vidnal engineermg aotaila.

ks :fincl thorefore that the reprod.nction-" cost ‘aar-" the

'term has horeinbefore been de:f‘ined of the oPerativa proyerty of
the 12111 Valley ana. Iﬁt Tamalpa.is Scenio Railwe,y, a,s o:E 'u.n 30
1913, 18 the sum of $384 395.35 and tb&t the reproduotion;costg
of 'bhe non—opera'tive proyerty amomts to $121 169 61 :r:esul

in & total :ﬁor ‘noth operative and. non-opemtive'j:ro rty

$505 564.95.,_5'




B R Jroduction Ooat I-ess I)epraciation.

| No 'boatlmon;y wae preeented. at the hoaring on '&ho ut
| ma'boa 'and.er the head:lng reprod.uction coat lesa deprooie.tion :
| the valnation of 'bh:ls railway. The changea wh:[ch havo been mad
in the ongineoring department's eatima:bo of reprod.uction‘:; oBt
make :Lt necesaary to roviso the" oorrea:ponding :tigtu'oa.m und
'bhis hoading, in: the ongineormg d.oparbment's os't:imato.
details of theso cha.ugea are olaarly ne't forth 1' “the supplomenta‘
« repor't; mado by the commission 8 engineoring depar;tment. Vo
;vhich ve.s fm:nishea 'to the oompaxw. '.Bho reviaoa. totala a.ppea .in

n.xhibit "O " whioh ia a‘t‘bached to thia opinion. & L
- 1 fincl tha.t the. reproduotion cost less. Aepraciation,‘ gai

that torm has hereinbefore been define& o:!t tha operative Py
ot 't;he Mill Valley a.ml m. !Hamalpais Soonio Railway' as of ;r

1913 is the ‘sun of :%45 4’70 50 and tbat 't;ho reprodnotion ik
1088 deprooiation of tho non-Opera.tive propor'ty or this company

18 the emn o:t &105 086.58 resnlting in a 'total :t.’or 'both opera

tive a.nd non-oyerative pro;_:arty of $€50 55’? 08. '

of I‘e‘omry, 1915. o .




Name of Qwner R.V,.& Hh.E.S.R.R.-_-- . o o ) . ) . 1 - B Valuatlon as of Juna 30. 191_
Opearting Covemnn. BMB o "ORM N°- 43- o . et
Division I \ CAI:IEORN!A RAILROAD COMM!SSION
PHYSICAL VALUATION OF STEAM: RAILROADS  Date Compiletenom.
FINAL SUMMARY SHEET o o e
h - ‘ -Joint. Second  Track—..._
Jeint. Yard: Track. ctc.

EXHIB:T 'A'.:‘ __ e ‘l"otal

Class * Form . 2! .cuasses . cmcmm. e REP%%?_%%TJON

Flcld lnupector' ;

Ofﬂqo .Coﬂlp.l-ldlj

No. - No.

LY rLan _..\m.b. «wr..; A LT N A T =S .msxu PSR

i

S

"N

nght of way and xtatlon around- oo 15 075 «00 ;
Real: estate.. e s 2
Gradlng. PR

‘I‘unnel&

3

P e N e A N

Steel bridgex nnd trune:.

PJle and frame mxt!et.

Culvert.s.

. Tles.

Raitx, .

. F‘rog: and -wltches. e . .

. ‘rrack fntenlngl and other’ materlal. P . ' 1‘ 249 60
! Banast AR S .

"l‘racklaylng and sun’aclng. . . . 10 879 00 :
- Readway toalu. ‘ ’ !

FLI

R R 7 I )

e B e
#3323
[ R T O
% B 23
'356‘}0&0\:(»_0«0«,0-&.“.

-
3
-
3
-
21

Fencing right of way.‘ S

,.

wn
[Ty
o
.
_uu 2

crouing: and clnn :

H I

o lnterlocking planu.
S(qna apparntu:.

-
-

Telvgraph an ‘teiephonc unu.

suﬂon bundlnga and: ﬂxturca.“"
m;m'orma, walks, pavlnq and_ curb ‘
General ofﬂce buﬂdlngs an ﬂxturea..,_. :
Shcp buudinga and cngino houlen.
Tran:fer :md turnublu, clnder' plt&. etc.

L“:—.

M““"‘"”“ "‘""P b”"d'"h and- nructures. [ o

. Shop: macmnery and‘tooll L R 3 858 00~ ‘

Watar mtlon;. USRI D S 970 OO i
B T 846 40

Graln elevaton“ : Lo o A )

Storage warthouus.

:_Doek and wharr property. )

g ¢

.Electnc. ‘power trnn:mln on.,,
Gn produclng plantx. e
Mincellancoux ltructurea SR o 74 415 59 )
Toul cxams 1 to 36. inclunlve. . o 33. 727 06
Eng}nurlng-.ﬁ__ per ccnt. 1 to 36. mcluulve S 16 58635
Tranlpomzlon of men nnd materi;l. o ‘ B

R
S
A
L
00
-3
R
A
LB
N
Lz
o
-
S
. ‘31.“
az
T
-
LB
e

Rent of equlpment. A ol
Ropaln of equlpment. - N
Earnlng and operatlng exp. durlng Zommuctlon
353 ln]urles 1o pemmu~ ;
36 - Contofroad_purchaud‘ - . LR :
o Total CIauex 1 10 43, lnclusive. S ‘ ‘ 34831341
37 Steam. '°°°'“°*1V“- oL 8T 141 00
.88 Elec!rlc locomotl.vc:. L s o o
(89 Pasengertaincars ... . 31 220:00
) F'relght train: cart..‘ T S . 900 00.
Wor'k cqulpment. ' ' ) ‘ o

lesssssg

42 T—'loa‘tlng equlpment. '

C 'roul Clauu 1 to 49, lncluuve. N ) 417 574 41 R
= ““'W"'"-i-wmt- cimsestsods el 1. 656.64.

Stxtlonery and” prlntlng.l
Insurance.

. Taxes,.

o S T % mtwswe oo A8 ey
o )nr.&Comm _..5_per cent, cmu--q mss, Inet 20 961_65: . "
. 48 Otrer oxponditurs. . L 3223938
L °°"'=lﬂa°n=m-5--p=rcent, cnauesmsz i x b e e wow
. Storexand supplies on hand. for' r v iy cammm,____.___s_,zsa_oo_______s —
GRAND: TOTAL. . o . 461 T02 02 555 807 73 .
AW"W-— per rmle for main hnc track. - 41 870, 00 ... 52 425 20 - .




Name of owne.-llill..Y&lley_,& )kt.T,amalpais Scenic Ry.Co.
Opem‘tlng Co...._.._._-____-..__,sm_,_:_;‘ _____ FORM No. 4-8.
Division ....n.mi..a._l.ina

FeomMill Yolley.. vo Mb,Tam.& Mair Woodfa i vauaTion OF STEAM. RAILROADS ,
Miles, Maln Line Track-._ %0 58

“. 7 FINAL SUMMARY SHEET

EXHIBIT "B”

M.Ios. Seeond TracKew e e e

CALIFORNIA RAILROAD comwssnon; o

Valuntlon ‘as-of. June 301‘ 191..

. Gibson Borxv
“ ?!eld lnlpector

o

) 3} Ofﬂce Compller o
Date Complled
Joint Main Line
Jolnt Second: Track .

- Jeoint Yard Track, etc._

' C“"L‘S.S.Es COSTryg

a1 AR .‘w -Mmk

. s

) ORIGINAL

- Rightioty way and: atatlom grounds. .
S ,Rcal.eluur '
' Gradlnu..
Tunnnl; R o
smt brmgu :mc trunea. ‘
k 'pne and rame: tru}lea.,

material. ..

Watar mﬂont.

. Fuel’mtlonl.,

Graln elavatér& ‘
Storage warehouux. .

Dock: and‘ wharf pro;;erty. -

E.lcctric unht planta. ‘

Eloctrlc pomr rar;lmlulon.
_Gax produclnn plann- U
Mucellaneoua ttructure;. .

i Total CIauu 1.t0: 36, lnclunlvo. . N
Engmeerlng .5 per-cent. -3«; 36 Inclu:lve.‘ L4
- Tmncpomtlén of men. and matcrial ‘
.Rent.of. equipment. :
Ropa!n of cquipmont. R
) ,35 Earnlng nd operating exp. dur‘lng‘ omtructlon.ﬁ-‘

L35 InJuriol to porlons.

‘363 “Coat of road_purchned

i 'T'ot.al cm“‘ 'to 43, lnclu:lve. l
4
"38_*

B stmm locomotivu.
Electrlc IDGOMO"V“-
Pamnger traln cars. et s ’
Freight traln car-:.'
Work equlpment. :

a2 Fioatlng equlpment.

! Total Clum 1 49 Inc)wive.

) 43 Law exponul—l.bcl' cent, Clamﬂ;_to 36, mcl.

... . Toral Classes'1 10 53;. lncluxxve.f e
.‘..47‘; . lnt.& c°mm-.3. por. cent, CIaueu %o 53, Incl. (R.V‘,,..)
a8l Othm‘_oxpendlturu. f%"‘ . " (” ." " (R‘v )
per. cent, clauec A to 53, lncl

-~ Stores andmupp“ou on- ha nd for ute in C,aj,u;ornla

GRAND TOTAL.

Averag- per mne Yor mam hne track, .

Non-opera:tive property,not i.ncluded

T I% 84.%. 191
.. .35.706 50 200
121169 '61




Own.ng Comp:my .Mill_ VaIley M.T_.S,Ry. : _ .SUDmltt_o(‘l‘ Wfth Repor'tof s

FORM No. 43,

M CALIFORNIA RAILROAD COMMISSION

valuatien umit Entire Line. . : PHYS!\.AL VALUATION OF. bTEAM RMLROADb

From - . FINAL QUMMARY SHEET

TO .- S \’alwmon as of June 30, 1913

C-Ounty m‘iﬁ Coun‘ty

QOperating Company —

L e

EXHIBI‘I‘ "C"

ORIG!NAL

‘lnterlocklnq plant:

slgnal apparatu

A

kl, pavlng and curb.

in

. Gener.xl ofﬂcc ‘buildings.and. ﬁxtum- !

\Shop bunqun and: cnglne hou:oa.
; 20 . [Transter and’ turntabtear &inder’pits, ete.:

e

i ,20 “iMiscellaneous shop: buildmgs and su-ucturc

oo

21 >Sr-op machlnery and toolc.
;22 [Water'statlons. .0
e 23y ‘iFuel‘smtlona.._..y

L. iGrain. elevators. - v, -

. Storage warehouses. . -

23
24
o
26,
e
‘:232
v
0

- iDogk and. wharf prope
" iElectrle light plants,
- Electrlc power p)ants‘. .

tMlscoJlaneous ltructurex.
‘ ranlporwtlon of men and’ materlal.

.P:ent of cqulpment.

. )Ropmrs 01’ equipment.

storos and- suppllcn-on hand ‘or use ln c.-ahforn .
GRAND- TOTAL. : ) '

ot i e o e %

: Average. per m:le for main ‘r:cic.

v
!
i
4
s




