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authorized to lease for a term of twenty years that portion of the one hundred-vara school lot,

number one hundred and twenty-eight, on the southeast corner of Market and Fifth streets, in

said city and county, two hundred and seventy-five feet on Market Street, by a uniform depth

of one hundred feet, more particularly described as follows : commencing at a point on the

southeast corner of Fifth and Market streets, in said City of San Francisco, thence along the

southeast line of Market Street in aia easterly and northerly direction two hundred and seven-

ty-five feet ; thence at right angles, parallel with Fifth Street, in a southerly and easterly

direction one hundred feet ; thence at right angles, parallel with the first mentioned bound

two hundred and seventy-five feet to Fifth Street ; thence along Fifth Street one hundred feet

to the point of beginning.

Before leasing said lot of land, said Board shall advertise for a period of thirty days, in two
daily newspapers, in said city and county, soliciting sealed proposals for the use of said lot,

either as a whole or divided into smaller plots, as the said Board of Supervisors shall deem for

the best interests of the said city and county for the time mentioned. Said proposal shall be

received and opened in open session of said Board of Supervisors, and the lot shall be leased

to the highest responsible bidder or bidders, provided that said Board shall have the right to

reject any or all proposals for said lease or leases, as the public good may require ; and further

provided, that said Board shall not have authority to lease said lot on terms less than the fol-

lowing : for the first five years at the average price of four dollars per front foot on Market

Street per month ; for the second five years at the average price of six dollars per front foot

on Market Street per month ; for the third five years at the average price of eight dollars per

front foot on Market Street per month, and for the fourth five years at the average price often

dollars per front foot on Market Street per month. Said proposals shall state, specifically, the

amount per month per fi-ont foot on Market Street, that the bidder will pay for the use of said

property in accordance with the terms of the advertisement of the Board of Supervisors ;
and

if the said Board of Supervisors shall oflTer said property in separate plots, said bidders shall

state distinctly upon which of said plots their bids are made.

Sec 2. The money accruing from the lease of the lot mentioned in the first section of this

Act shall pe paid, monthly, in United States gold coin to the Board of Supervisors of the City

and County of San Francisco, and shall be immediately deposited in the treasury of said city

and county, and shall constitute a Special Fund to be used for the sole purpose of paying the prin-

cipal and interest ofthe school bonds authorized to be issued under the third section ofthis Act, and

any surplus remaining after payment of said principal and interest shall be a Special School

Fund, and the Board of Supervisors is hereby authorized to expend the same for the sole pur-

pose of purchasing school sites and erecting school houses.

Sec. 3. The Mayor, Auditor, and Treasurer of the City and County of San Francisco are

hereby authorized and required to issue school bonds for school purposes from time to time,

in the total sum of two hundred thousand dollars, said bonds shall be payable in twenty years

from the first day of July, one thousand eight hundred and seventy-four, and shall bear in-

terest at the rate of six per cent, per annum, which interest shall be payable on the first days of

July and January in the City and County of San Francisco; said bonds shall be signed by the

Mayor, Auditor, and Treasurer of said city and county, and the coupons attached to said bonds

shall be signed by said Treasurer.

Sec. 4. The principal and interest of the said bonds shall be payable in gold coin of the

United States of America, and the fiiith and credit of the City and County of San Francisco

are hereby pledged for the redemption of said bonds and the payment of the principal and in-

terest in said gold coin of the United States of America, as set forth in this Act.

Sec. 5. As soon as said bonds are issued the Treasurer of said city and county is hereby

authorized and empowered to sell the same to the highest bidder therefor for cash in gold coin

of the United States, after having first advertised the same for four weeks in two daily news-

papers in said city and county, and the proceeds thereof shall be immediately placed in the

treasury of said city and county and constitute a Special School Fund, and the Board of Super-

visors of the City and County of San Francisco is hereby authorized to expend the proceeds

of said bonds for the sole purpose of purchasing school sites and erecting school buildings. The

Mayor, Auditor, and Treasurer of said city and county are hereby authorized to reject any and

all bids for said bonds as the public good may require.

Sec. 6. The principal and interest of said bonds shall be paid when due by the Treasurer of

said City and County of San Francisco from the moneys received from the lease of the school

lot on the corner of Market and Fifth streets in said city and county, as provided in the first

and second sections of this Act; and if, at any time, through default in the payment of rent or

from other cause, said special fund shall be found insufficient to meet said interest or principal

it shall become the duty of the Board of Supervisors to pay the same out of the General Fund
and to levy a tax sufficient to meet the deficiency.

Sec. 7. Whenever and as often as there shall be funds in the treasury of said city and

county to the credit of the Sinking Fund, provided in section two of this Act, amounting to ten

thousand dollars, it shall be the duty of the Treasurer of said city and county to advertise from

time to time for thirty days in two daily newspapers published in the City and County of San

1— — — —

1

PACIFIC COAST BUSINESS DIKECTOBY circulates throughout the Pacific Coast.


