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In this application, as amended at the ~ear1ng. M~. 
T;..'iltu?AIS A,11J) !LUl:.'1 ;: cons RAIL;/AY ssks perm1s sion to i SGue $79.500. 

of its common stock to reimburse its treasury. It is the in-

tent10n of the company to ~istribute this stock to its stookholders 

as a stoc~ dividend. 

Mt. Tamalpais and Muir ~oods Railway, ~s of December 

31, 1920. repo~ts ~18,OOO. ot stock ana $41,000. of bonds outstand-

ing. Its liabilities, other than its bon~ed indebtedness, on 

December Zl, 1920, consisting of accounts payable, c~crued interest 

and. accrued. taxes, are reported a:t $16.065.10. Its unadjusted 

credits are reported at $~,19b.70. As of Ilecember 31, 1920 app11-

cant reports an acoumulated surplus of $10l.~29.90. An analysis 

ot applicant's surplus shows that ~he surplus represents realized 

earnings and that such earnings bcve in part been used to pay otf 

bonae~ and other indebtedness •. i~ part to pay for new properties. 

and. that the surplus represents in part, c~shy and materials and 



suppliea on hand. 

The caSh and the re~orted cost of materials and aupplies 

on hand is less than ~he diifercnc~ between ~ppli~,nt's accu~ulated 

sur~lus o.nd the amount. of stock which applicant asks l'ermh:sion to 

issu.e. 
~he Railroad Commis~ion in Decision Number 2180. dated 

February 27, 1915 (Volume o,Opin1ons and Orders o~ the P~ilrosd Com-

mission of California, Page ~~~) found the reproduct10n cost of ap-

plicant's operative and no~operative property as of June SO,1913, 

to be $505,564.96, and the reproduction c~st. less depreCiation, to 

be ~4S0,b57.0S. Since June ~O, 191~, applicant reports an expen-

d1ture of $71,10S.55 for additions and betterments. 

I am of the opinion that it is proper for this Commis-

sion to. Ls,1.1.thor1ze s,pplicant to issue $79 ,~OO. of stock to reimburse 

its treasury, and herewith submit the following form o~ order;-

o R D B R -- .... -.-.. 

MT. ~AMA:tPAIS AND l\ro'IR ".'100DS RAILi'IAY, having applied to 

t~e ~ilroad Commission tor permission to issue $79,500. of common 

stock, e public hearing having been held, and the Railroad CommiS-

sion being of the opinion that the money, property or labor to be 

procured or paid for by such issue is reasonably required for the 

purpose specified in this order, and that the expenditures for such 

purpose a~e not in whole or in part re~~onably chargeable to opcr-

~ting expense or to income. 

I~ IS E.EP.E:BY ORDl!:..-::OO) tho.t 1t~. ~IJ?AIS AlH> 1u.1J'IR ';IOODS 

P •. .\IL':/AY be:J and it is a.ereby, authorized. to i sS'Ile a.nd. del:1ver at 

not less than par, on or betore December 31, 1921, $79,500. of its 

common stock tor the purpose of rei~bursing its treasury, a~a through 

such reimbursement pay a stock dividend on not exceeding $79,~OO.t 

prOVided that Mt. Tamalpais and ~u1r ~oods Railway will keep such 

record o! the iSS".lO and. d.elivery 0:1:' the stock herein' ~uthorized a%ld 
of the disposition o~ the pTooeede ac will enable it to file on or 
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befo%e tAe 25th day of each month a ve%ified re~o%t, as ~e~ui%ed 

by the Railroad Com:1ssion f s General O%(ler NO. 24, which order, 

in so ta% as applicable, ie made a part of this ord~~. 

The foregoing Opinion and Order are hereoy approved and 

ordere~ filed as tee Opinion a~d Order of the Railroad Commission 

of ~he State of Calitornia. 
"'5. /' /~ 

Dated. at San Francisco, California., this r:;r-'0 - day 

of April, 1921. 

Commissioners. 


