
·Decillion lITO. 

In the ~tt.er of the a.pplication of ) 
:sig F-ot:%' Electric :Railway' CompllJl3' , ). 
a.. eo:rpora:tion~!e>r 3ll order eutho:r:tzillg] App:t1cs.tionE'o. Zn. 
the isenane& o~ 400.000 absr&s o~ ) 
oa.pital. stoek~ pn.:r vs.~ue $400.,.000. J 

GORDON',. COMMISSIOl\"ER.· 

OPINION 
-~-- ..... - ... 

3ig F.'~ :E:lee'tr1e.:lUd1vr.s.7 COmpa.ny·ws;s 1ncO%pQ%a.ted 1n 
, ' 

'N1AY:, 191Z." for the purpose-' o~eo:c.strt1e:t~ and opera.t~ a rvand-

era. g:l.uge electric railway from ~s:r:e. via V.004:v111~. and Poplar' 

t.o ?orterv1.lleand alS"~ from ~re ~o t'1ealia.,. the', total. e.1st.snee . ' 

" ' 

n.eeoTI:pa:ny llasan a.utllorizee; capital S't<>ek· o~ .500,,000'. slltlie:s: o-r 

the par val'tt~ of '$500.000. $.11 o! Whieh atock 1S", e~o:c.,. On 
, 

s~tetl'b~r 10, 19lZ,. . the Cot:ml1$$io:c.mde its ordG'r 111 Applica.tioXl; 

No., l44 .,being tho appl1eation 'O'!~g FOttr: EleetnO'~!wa7 
<;¢mpa:lY for pe-rmise1o:c:"to isSue 100.000 sbs.rez· of1'teeapital. 

.' ", " ," 

,stoek. ~e:Comd:S$1on :»:r:m1ttecIthe COTJ!Oe:ny to 1s·sue.tJ:Ue s'tock. •. 
, , ' • ,. , •• • I. . " : • 

I •• ' 

'lIpon eertain eo;c.d.:tt1ons. one- 0'£ the c·ond.:1t!OXl.s, be·inS ,·tha't':the: 

';omp~ ehould:c.ot' eO~llettt".o.e- eonetruet1on o'! 1t~·' .. 1:1ne ·o'!ra11.";' 
, " i 

road until $50.000 in eaeh had..been.real1ze~ ~:rom ~h~~e: ,Of. ~tho; 
'~ . . " 



lsto a sum which woul~ indicate tbe 'P~ese:c.ee of ::1n.a:z:.c1al support 

roasons.bl:r s'C!~ie1ent to CtJ.rr1 tho entc:r:pr1ee through'to com-

pl.&t.ion. A:pp11cs.nt ~ never been sblo to, stl.t1S!:,v' thiS' condition 

and hence- is not a.t present engaged.' in co::s.truet1Ilgi 1:8 line of 

%o.ilroad. ZO &1.tc.· howe'Ver. applicant b.a.s p:roeuredapp~toly 
. ' 

15 milee of right, of way c.nd alac hs.8 a.'bout seven miles. of its 
, . 

:pro:poeed 11ne al~s.dy' graded. this grading ha.-Ving "been done-pr:1or 

to the 1ss-'aallce- of tlle order of thie CoICmiseio:c. sJ.rcady mentiOned., 

Applicant now bas st:bseript10nB to, 89 ,.6054 Sha.:;"~8 of 'the 
, , 

~is leaveS" 10:346 r4 'the 

S'ttthorize.d Sha:r(t8~ still unsubscribed.', Of the sub3eri1>ed: stock. 

appliCant haa a.ctually' issued 12,.320 shares. 

~e present~inan¢1al condition o~ applicant 18 repre

sented. in the follOWiJ:g balance- sheet. a.s ~ :s.nus.r.r 31,. 1913: 

A.S. S E Z S --- ...... ----~ 
eost of ~08d ~ - - - - - - - - - - - -

General 3Xpenditure-e' - - - - - - - - - - - - - -

. Zi4n-a.ter &: SOuthe:clRo.1lws.:.v Co::p8.llY stock - - -

Ce.s,h' - - - ~ '.~. - -. -,'" - ~ - - - -. ~ - ... - - - .. 

'l~2OS.8'l 

6.000.00-

zaz.04' , 

Acccnmts Rece1va.ble- (Aver:! Inve'Stme:r::t. CO.) - - - Z .447..OS 

AecO'Ol:Lts Rceeiva'ble-, CSubser1pt1on.ct<> 
capital stock } - - - - - . Z4 .884.50 

Notes Receiva.ble (A.eeO'llllt" Subscript10ne to, 
~it.a.l Sto~) - - - - - - ZS.S50.00 

Ullsmort1ze.-d Discount, on CapitsJ. StOck - - - - -

!:t"ettS'tll7s:toek {Authonzeod "'o:.v :Railroad. Com
mis$io~ but notnes~ted~ - - - - - - - - - 10,346.00 

$l.OS ,.610.57' ' 

LIABlIaITIZS. --- ................... -------~ 

Capita: ~ock - Cox:mon '- - - - - - ;.. - - - - - - $100',,000.00 

iotes Payable - - ~ - - - - - _0- - _ - __ - ~ 
, ,.,.".J 

., Accounts Pa;ya.ble- - - - - - - - - - - - - - - S.S'Z3.22· , 
I 

:C:o:;p:ttal. ?and.:' - - -
~\' /' 



~e third. item :ne::c.t1cm&d. 1n -;hiS' ba.l.a.nee shefttrepxeccnts 

4.000 sb$ree o~ stock o~ t~e ~i~~a~er 3n~ Southern 3silway Company 
'C • 

noT. ,h&ld b:v s.ppliea:t. Zhis stock wa:s reeo!ved ~om &, stoe~olcter 

o~ the Zideweter c:le. SOuther.c.Ea11v.':t7 Co~ ,,' :l.ppllCan.t",giving ,1D" 
,,' , '" 

T.c.1e' i tr&Ds-' . 
. actio:::'. not be1:lg authorized by 'this COm.1esionw.a.ecles.rlY' i'llege.:t 

'tOlder' the proVisions o:!Sectior. 51;"1> o!the Public 'O't11itie8A:.et 

res.di::lg3.s.tollows: 

"'JS:o ':p~bl.ie. 1ZtiUt:v shall herea.:!ter purcb:l.ee, or 
a.eq'tlire'~ tn.ke or hold" O:fJ::r part. .o'! the ,C(l.pital etoc:k 
O~ FJ:1l7 other public uti1i"ty" organ1U'd or e:xit:t1Jlg 
tzndeX""or b:v-v:1rtue o!' thels.ws. o~this Sta.te. ,·with-
out MVil!g 1)e,en. firS": authorized to d.o ,sob:v the' 
Comois$ion.~ , 

Applieant. therefore", holds. this stock of the ~idev:ate:r a:ld 

So'Cthern !t9.i1wey c.OmpanY' without legs.la:a.thor1tt" anda:teo· ba;s 
. ' " ". 

issued 1:. exel:.a:ge tberetor 6,.000 sha:ree o'! 1t2 ea.1'1tal stoez 

wi~hout eo~l1anoe ~1th th~ condit1one ~oeod~ the 18~oe 

of applicant's: ~oek ill this COl:X01e2io:c.·e order 1::1 AppllClltion 

No. 144. The. s:ttention 0:1: ~p:1ea.nt w:.u;:. dra:w::. to' this. :ca.t:te=' in 

tbe order o-r the Oomcl1s'siOl'l :::l.a.de- upon A1?pUes.t1.on E'o.l44 ~ and 

applicant ::.as s.lretl.~'been e.d:v!eed to e.1epose o:! this 8'too::C~ 

!ho Co~s$ion~ot permit appl1~, to, in¢l~de ·in 

it2 s,3sete thie 4.000 shares of' ~1deW$:te::, and Southe:rnAe.ilws,Y' 

Compa.x:.j. stock,. nor. can it recognize- as valid the· 18~uance o~ the 

6 .OOOshs.reeo:t appl.icant ~s stock given i::.exobAzlgo: .'tbore:f'or •. 
, ' 

, , , 

T".ll& or.ly course opon to appli03J:t is ~o s.:rnuJ. this tra.:l.e8.et,10n. 

Which. of course" includes e. refund o~ t'J:o CO:tm:iUiOXl8,,' i~ a:tJ.7:; 

p~id tor the y.~orted,salo of this 0.000 shft·e~ o! applfeant~e 

stock. I rccO:mlond ths.t a:pp11ea:a.t 1)e-'gi"1ene1Xtj' 4Fl.,-s with1n 

Whioh to d.1sp,oee of the ~1dewa.ter and SOutller.:l 3a.ilway stoeJe ' 

now held, bj" a.pp-11esnt. 

T".ll& f'i.fth item. :tn t::1z balanee sheet shows· thst the, 

Lvery Investment' Co~a:e.,. ·ow.(t$ <.s.pplieant the . sum of $2 ,,44't.O,sj'·· 

I .. 



, 

,Zhe AVf'Jry Inves.tment Compan:,r ,:'Qa.s been engaged in sellixlg S'toc::C 

for a.ppl:tcsnt and. according to the testimony o'! :Ml:-.C. ~ • 

. Russe-ll. .. Seerriary 0'£ the 3ig Pour Electric Eailwo,:; Compo.ny .tbe 
, ,.. ~.,.. I ".,,'" N'" .,.. ... 

A.ve'J:'y Inves'tmentCompany bae' bee'll overpe.~d1n <:o~e3ions' :in the 
• " • I . 

sale of, s-tock to the a.:lount o·t $2 .-"7.0S. A'Pplieant intendS .. ' 

b1 w1thholding eommiasiont onp~&&ent eubscr~ptionc to stock, 

as installments on such subser1ptione fa.ll d.ue ... to reimbu::sft 

1tee-lf for t2lis e.mount. 

'be required to .also withhold all, cOmm:1.ssiO:0.3 P3-y&ble upon: S'tock 
I 

eu'bser1ptions.Wh:1eh 1:W:S be taken by, represex:.tative'S 'o~·the Aver:; 

Invee~ent COmpany1n the future -a:c.t11 t'his 3'tmi o~ $2:."'7~OZ,ha8. 
been!)s.1d.. 

" ," M elres.~ stated,. spplicant h.s.s 'been u::ablc -to procure, 

";:::he $50 .000 in cash required. b:rth& OO!:lmission as, a condition' 

;reeedent to co:r:amenc'1:c.g the eonetruction, o~ a.p!>l:1cs.nt'a line. 

J~pliCAnt • however .. at the hear~::.g :9:re-eented' a. pls:c. Which, it,de

Sires to pu't into e:!='ec't as ~oll.ows: 
, . 

. J.pplie~t eta-tee. 'that it 18 cOXlvinced thet if it 1s. 

"llowed to 'begin the oonetrc.ction o! 1te '11ne" the sale: of· ,stock 
, ' 

would be gres:tlY faoilitated. for,' ~h~ , res.~n' th3.t it' is .~. , 

eaSier to arouse 1:lterest in 8.: progres3ing ente%'!)r.1~e. Appl.1can"t, 

Jl3.s oerte.1ll. ,etoc~ sU"oson~t1ons Whioh M~e ~en ts.ken in ''th* 
, .• . iIIi." I ,,' 

-various' e:tties tl:rough vth~ch applicant propes.,s to eOXl8t:ruet' its' 

line .w1l:1ehs-toek S'tlbsenption~ prO'7ide t~s.ta eert~1n.1n2tD.ll:ment 
in eaehsha.ll. be. due e.ndpa.:yablc When . tile: line o:t ~!)p.l.1c:ant. baS 

, , , 

been grad&d to ,the City inque:!tion. s.n~ 'th:l.t 's !urthor·'insttlllment 
, ~. ' ' 

i 
and. the f'~1ll$tallment 6.ue ~d 'pa.ys;ble whenthorail.sl:l8:ve;been' ... ' ' 

laid tothis:point. " 

.A:pplieant further, 'stated t~t -:it bad. aszur::mces" o~ ob-.' 
.' ,tain1ng e1:nils.r subscriptions t~ tlle SJ:l~tmt 0-: 3.t, lea~$60~.OOO':"" 

, , 
. '~ 

in the City of ~OX'torv11.1e and $40 .~. in the CitY' of V1sa:l!&;. " 
I, 



Mr,. w. R. ~. o'! the :tin o'! Rabn tllld SOns. Q'! 

Modosto. Me entered into an 3r.t"8.Dgemont wi tll a.pplicant, 8Ul>jOCt. 

to tbe approva.l 0-:' this COmmission. -:t:ereb:r Za.bn and Sons shall 
" • I 

prooeed. With the grading o'! applicant '2 line. in oons14:orati,on of 

rece1v~g an aesig==ent ota portion of the in$t4llmen~s due upon 
f ' 

s.toek subsoriptiOll3, ee each, o~ the different cities, is reached. 

In· ,oase there ehoul4. not be enough o'!, 'these inst8J.llnCllt8 :f'.a.ll!l:lg 
, ' 

due to p~y,,:~: a.nd. Sons "!ortbeir work, EMn '8Jld So:o..s hs.V&, 

agread to re-cei'V'e in ,stook the rema.1nder o'! the, am.o'C%rt duo them. 
, , 

In tl:.is ma:a.:lor applieantw.ill be- able to eomple:te:the g:rs.d1ng 0-: 
, ,,'I 

allot its ~ro:Posed line- without' t~e expenditure' o~ &ny, ca.sh. ; , 

A'.9:9lic~hs.s prcscntedth1s ~e::oent to, the Commissiou in tbe 
, 

:form '~. a 'contract between s,1)p.l1eant and. Rs.b.n snd Sons, which 

contraot the Comm!ss1on is, asked. to app~ov~_ 1'his·a.rrs.ngement ~ , 
, , ' 

however, coverso~ the grad1:lg of a.pplicaJlt'~S. :r044o, aJld,I 

therefore.- ur.ge- upon a:ppliesnta. 'the neeeee'1't,-.o"! d111gent~ pro

Becut,ing thessle- o-r:tts; Stoekwhile the. g:::a.~" o~i ts, roact' 18 
': I I • '. 

in progress in order that 'When the grading 113 ,.' comp~&ted:'a.:Ppl.iea:n't 
. ; . .' , 

will not 'be ,oo:c.tronted 7l1ththe same d~!!'1~'tie8' w:tth,'Wb:1eh 'it 12 
" ' 

now fa.ced. 
" 

. I do not wish to ,il:rpose conditions u:pon tJ:,e: issus.n¢e',~, 

a.ppl:1oa:c.t 7 s stock which 7:'111 ter:U:la.-tethe e:.d.stence- o~ tlle cO::-

pany. I therefor(t reoommend th.s:t. the Co:mr1ss1onapprove the CO%1-

traot ' su"omitted by .E:ahn' and So::'Se: III &:p),:l%'?viJ:lg .this . contraot. 

however. the- COJ'!Il'.ll1as!on must not be understood:. as ea.ts."o11eh~ a, 

work in this easa. 
. ' 

I tlm s:till. of the ~ill1on. h.owever .. 'that, '0010re ,appl1e::mt . 

is pcrmtte'd to,ms.ke- exp~nMture-e !or ,t:l:.o lAying o~ ties: or %'tUle ' 

on its propoecd lino, a:pplie.s.nt shall b.e:v'e receive-d 8lld ~ve-:~'on' 

h8.nd from the sale of' 3."tock. e'llf='icient mone~ to 1ndict.rte, tha.t tbe 

5 



enterprise can 'be auccessfully eouplete-<1. . r , thereforo,.; recommend', 
-tba.t :l.l'p~iea:lt be required to impound al.l. ,moneys reec1ved~rom . 

pa.2t or futur&ealee' of stock" £I,::ld tho.t: applicant be re.quirod to 
, " 

obts.1n the consent of' thieCOmmission p~ior t.o meJtillg any e-x-

pend.1ture from the 'money so' 1.mpou:lded.. It should bepr~vided, in 
, ' 

the order ,.howevor,. that this lAtter reC!,llirement sbo':ldnot . 

a.pplY" to-the expenditures, s.r:1e1ngunder the termB o:! -the g.ra'ding 

cont~ct' alread7ment10:led. nor should 1te.:pp,lJ'. to the neeesen.r:1 

eurre:lt . o~:!:1.ee e%pensea of a.~pl1ea.n-:. 

:I am o~ tho op,1n1Qnth.s.t, $2S0',:per mon~w:tll eover the-

current off'ice-, expensea. 0-: e.ppuosnt. Ino.smueh, however,. as 

the use of appl1es:nt's central. office is devote<1 in :p3.rl to the 

work 0-: selling stook, I reeor:mlenc! that one-hal;! of this $2.50 . 
: . 

all.owance: beprovi4:ee: !rom 'eomm1ssio:lS 0: the 8.8.1& ot etoolt., 

Lpplie.o.nt eztimo.te-s that the aotual cost of thct proposed 

roadm money "r.111be$510.000. In Exhib:!:t -J)fCI. to tAe s.ppl.iea.tioll • 

.e:ppl1ca.nt give8 a; ctets,11ed' estima.-te o! the eo.st of' constract1Dg 

R1ghts 00: way,:md reaJ. eets.te - - - - - - - - $2'1'.500.00 

Gradins - ~ - ~ - ~ - - ~ '- - ~ 

:Bridge-sand culverts - - - - - -

T:iee .. :ra,ils, SWitches" beJ.last and 
tracklaying ~ - --

ltoa~ tocls - - - - - - - - - - -

. :. 

20,928.20': 

- - - - 299 .. 780.00' 

- - - Z:~OOO~OO' 
. ' 

F'eneea, crose'1ngs- 8.:ld eigne - - - - - - - - - lS.eoO~oo 

tel~hone lino' - - - - - - - - - - - - - 9000'~Oo.:·, 
• .. I ;'. , 

Shop mseh1ner.r e:d. tools. - - - ,-
Fuels~o~ge - - ~. - - - - - - ---

to¢omot1ve: sn~ cars - ~ - - '- -

.. ~ /'. I, • I , 

Z.OOO.OO' ' 
/,' ", 

;, '" 

lO,OOO~O~' 
': '., 

3"O~;'OO 
I 

15.8:'1:.6:'[ 

, 32 • .soO~OO.,. 

L~gs.l~e:c.ses, -"- - - - - - - - - - - - - - 9.90~04':· 
. . I· '. , 

.' 

. '" '; , ,I' ... "c'" • 

Stationery" printing. in$1l%'a.nc~ ~d. t=ET8 - - lZ,O~.OOi' 
.' 

," 



C0::1~ingene1es .ond, i::I.tere~ - -- - - - - - - $18/715.59-
, 

t510.000~OO 

( I', 

SO far.D.pp11ea.nt he.s obtQ.ined eubeor1pt1on8; to 

$89 ,&54 ~ val':l.e o~ etoek, from 'Wh1e:b. .. hQ';'1ever. l!:XtWt "'be· e-lim:x:s.te.¢ 
, , 

the 6,.000, sila::es given in exchange- for the '.000 sha:ea 0'£ f1de-
, . 

v:ater nne. Southern .?e.ilvro.;r CompanY' s.too~. ~12 l":a.vaa as,os.; 
,I 

:; 

eh1J:rcs. %:.ow Sttbe.e:r:ib&~. nis stock is to ,'btl distributed.. :tn 

in the development of lit large enter,pr1ee- o'! tlliz Jd.::1~ tt the . 
cnerg1ee 0:1: the company w.ere direete:e: rather toward :1nterc:rt1l:lg 

pe:rsol:.S o~ large ~1lla.l:.e1U infiue:o.e,e. 

of applioant 'sstoek haS not been eond:c.ete~ in a :mmmer w"cl.eh 'Would . ' 

et1mtxlateeon:e1denee :In the 5tteoess o~ the entC'%'pnsc :lJld 111 'r::::T 
" 

I reeo=:end tho !ollOVlillg form of order:: 

31g Pour Elee;trio Rl!.11'W~ C()mpanj" ha:r1ng appl:te-ctto' th:ta 

COmmiesion !oX' pe:r:miss1on to: issue 1te oapitsJ.' stock to-' the t.r.mO'llllt 

o-r $400,000 '!o~ 'the :purpose of oonstructing its propo~d line 0.£ 
railrOad trom Tula.re' to :E'orterville. and. a:tso :trom ~e te" ' 

Yisalia, 
" . 

And a public hearing ha'V~g been hela upon thiss.p-
"I • II . 

• , ,. :! :..'" I 

p~cs.tion, and. the, Commission M1llg of the. opinion tlult t:Ce pur-
. I .. ." 

poee.s for Which thic &'tock is to''J)e issued nre not in whole ". or" 
. ' ! 

in part reaeoneb1.y eharg~'ble to ~era:ting e:tpense-s Ol'" t()!U;come •. 

'1 



IZ IS 'E'EE'E:BY ,OPJ)EREJ). tbst :Big Fou ne¢1::rie Ra.ilv:a7 

Company be and tJ:.& e:..eJ:le hereby i8 authorized to issue '400,.000 

smtre:s of its: ea:pit8.l S-:oekof .. th() par' value o"! $400.000 ,upon 
. , 

the tollO'7ling eonditions a:c.d :::lot othe-rw.1se. to-v:it: 

1. !!!he stock herein s.:athor1zedto be iset1ed sh:l.U 

be sold a.t e. l'r,iee': Which Will :l&.t s,l'l?l1e::mt ,not lese " 

t1:.a.n eighty per cent ~the pu val11& there-of':' , 

... . z. No, eo::mn1z:rl.one: sl:lall. "be paid •. except. upon cuh 

ll:otua.J.l;v' re.eeivedby ap:plleant :rr~ the- sale of' etoek,~ 

and such commissions shell. not exceed twen't7 :per ceJ:.t, 

o:t the. cash so' reeei ved. 

'z. No eOn::mis~on upon pa.st or :!ut:ctre sal.es: of 
. , 

stock by the A.verry Inve~mc%lt Comp3JlY. or by its re-
presonts.tives •. .shall be ,paid 'by appl1es.nt 't2nt11 the 

entire s:o=.t of the ,:present 1%:.de-"otoe.:c.ess of ·the .fLver:; 
, 

Inveetment Comp~ . to, s.pplieant ha.s 'bea:=. paid :tn:!ttl'-~ 

4. Zb.e proceeds: f:-om the sale. o~ the stock herein 

s.utJ:.or1ze:d. to . be issued:. shall be. used. sub-ject '~o- the' 

o.tller. conditions,' ~ee1~ied !n this, order ~ for the- :!onoWing 

!,'tll'pose:s only: 

Ca.)' ~o, d.i:s.cl:arge. ,the out,S'ttmd1ng ~d:ebtedne~8' of 

a:Pl'·liaa.nt. which ~n J':IJlue.r.1 31, 1.91Z. amo7:m:te~ to $8,.670.57. 

Cb' 'In conetruet~ ,and &Q,u:t:pp1llg appllcant's 'pr.o; . 

posed ll:lc of ~ilro~d ancl the- proeuring o:t nghts ~ WIJ::I . 

there~or ~ the expend1tureZ' ~or thi~ purpose t,o, be md& 11). 

aeeo:r&mee With the e3t~tos su'bm1tte-4 b:r e.pp:tiCt1:llt ~.~ . 
EXh!b1~ ~w &ttaehodto· the n~p~e«tion ~.thj~ proce~ 

set ,tol"th :tn tho foreg~'!tJ.g 

. e· 



5... A:pp11ee.nt shal.l. i:upo-unct 3011. mO:l0Y 'reee-1ve'ct 'Upon 

P!lst· or futtu:'e.· 2alee o~ ~ock· :llld., shall make nO'oxpend:f't"a%e 

~om the money so received, Ullles& spee1f1eal173:uthori%ed 

. , 
1te a.pproval 'at :this' time- to' the' gra.ding contract entered 

'.' ' • '1, 

into. by a;pplica::l.:t and. Ealm and.. Sons:~ s. COp7' ~ :'1Jhior. ¢ontrs.et 

is s.ttaehe-d to the- S1'P1.1es.tion in thisprooec~ng .. and =rked' 
. , 

oant, s:uthor:tty to 8;$s:1gn to., :a:ahn and Sons the 1ns.talllrlente 

u,on s-toez et3.'oseriptiO:a.e-, which. bY' .the ter.ns o:t sa.id eon

tx:e.et ,..1lZe to" be assigned to BAbn a.nd Sons 'in :pa~ifor 

~e.Comm:te&ion 

also, gives. a.~P71e:l:C.t . autho:,ity. to lXlSltea monthlY'ex;Penditure 

o'! $lZS' ~or . current o::fi.ee expOnses';" 

J 

e.. APPlicant shall. n~ enter 1nt 0 s:rJ:7 contrll¢.t 

nor incur anY' liab,:111t:r or obligation of Vlh3.tever kind,,' 

other.than is 1ncl.uded..1n said gra.ding contract 111t11 E:3lm 

:me.. 30:1.8 .. and otAer the.n' the e.llow3.noe for o~:f.'iee expenSes 

of $125 per month .. ':l:lless. the approval of this CO~~1on 

hs.s firat been o'b,to.1ned thereto. 

7... A:pp~1e:xnt eMll keep sep:a.rate, true :lJld :l.cC'Il:'a:te 
.' 

accounts shwing.,t,he re:ce:tpt' snd appllcationindet.o.il~ 

the proeee-ds 'o~ thesiook here1::. a.uthorized.' to, ,be iSsued,. 

and on or be~ore: the 2:5th~7 o~ e3;ch 1!lonth sha.ll:ms.Ji:e- 8: 

ver11:itid report to, the C:oIX:miezion, etZl.t1ng the sale' or 

disposition of sa1e. stock d.uring the preceding. mon"!::h" the 

t~ ~. suchsa.le- or' otiler di3l'os1tiOll and the 'B.ppl.1Cat1on 

o! the mone7re-a11ze-d from$uch sale or d.:te:position"s.ll. in 
, ' I . 

sccordsnee With this COZ!rClj;ssio:c. rz' Ge::leX'8.l:O%"derNo.<24~ which:,. 
I 1_ ' • ". 

in . eo :tar as a.pplica.ble is =de' a. part o~ th1sorder. 
( . i 
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s. Theautbority, bere:1n grante.d to issuc .e-toek ehB.U, 

tl.l'pl:r only' to etock issued prior to Ja:tJ.'O.lJ.r1' 2., 1914. ' 

. I~ IS F~ ORDBP.E:J). that v:1th:tn s1Xt,. days :from the: 

date, '0'!,tb1S: orcIe,l" applicant silall dispo:se 0'£ the 4,,000 eha.%Ert 

of ~id:ew&te%' snd Soutllern :sai1w8.7 etoek llOw held by a.pplicant. 

3.l1d, 't:pOll the disposal o'! &~i,d etoez 8.),:lp11ec.:o:: ehall :e::tle w:tth 

the Com:nissioXl an a!:ri~1t S'ts.t1ng: "tha.O:, al'J,)Uc.a.:c.t Mz'~s:po$ed 

<?~ said stock. 
r 

~e':f'orego~' o:pin1on a:nd .order 'are hereby s:oproved :JJld 
' , " .. , , 

ordere-d filed as the opinion and order ot the Eailroa.d Commission 

Wed: at San Fre.ncisco. ~11:f'o:rn1a, this hJ- de.:to:f:' 

.Allr11"I91Z .. 

, I , 

• ,oj, 
" ., " '" 
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