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BEFOaETHE RA.II,:aCAD co;maSSION' OF • TEE' .' 
. STA!L'E::. OF 'C.ALIFORNLL , . , . 
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. Intll.e, ·Matter. ·of:theoipp1.1eat1onof . ) 
•• < ;' MOTOR . TIUliS~.~~···,·CO~ .... . ): 

...... '. :. tor-an ordo:r.·p~rmit't1ng '·.1:t:to·:t;ssue. } 
.. " oerts.1n:-sha.res';'.of· ·its.co~ors.te ·stock.) 

, ' "to 
•• f. • 

" 

, . 

App11eat1on' Xo. 8'186 
., ' 

, " ~\ .' ':: R. W. Iadd., .. :ror app11ca;c..t •. 

,,". :: 
.. F.!" TEE 'COMMISSION:. . 

oP' IN ION. 

M6T()R.~RAJrSI~ CO~ in th1s·amenc1.e4.a.ppl:tcat1on asks' . 

. permisSion t~1sSue, $7·69.203~OOpar value :of'c0:m10n O&:¢.t8.l· st¢ck. 

It ~tend.s·~~·18SU&:$65~'.20;~oOt~ Wh1te"Au~o'¢Otl~~'and ;6.4.' 
• ', •.•• ',." 'I.- .:~"".:." .', ".".:,', .';' .• :. ',::', .,,~> .' ., ",., '.~ .: .,~"" .... I' ' ...... _:i\'-'" .. ". ,_.' 
FtLller .. at.not le·SB.the.npar •. to . Beeue:: ftmdsto' pa.:y1lldebt:ednesa.< . 

~dj.s~e· $llo.oooi oo:~~o~:: t1m~ to.t:1me' s.t·no~. 1 e~~·t~'$9~~Oo':'~o . ,.;, .... .' . .' , ' 

aoqTdre add.1tio:Q.a.l':equ1pment.··· . 
. ',',' , : " 

, ' .. 

,A'PUbJ.:io·b.e&r1ng/.~8· held 1n .this apPlioat1o:c.befo·re·,'. 
, " r I :, , < 'I,l' , • 

bminer :s:Sadtord:: at· L08.AIJ8eien. ," 
·1' . '. .-." .. 

. : .,' .' /··w·,· .. ·, \ /. '. . " . , 

Motor:~r8.lla:tt·, Compaz:q:has, according to1ts EXh1b1t lio. 2' 
.. • '. " . '. " ~'.' '.' • ; t , • " •• , , 

1 " ", , , 

~11.d 'in' this 'proeee«:tng;:an' a.uthorized capital stock·· issue: of', . 
'.' $1,.500 r OOO~ 00, .di ~·~ed.~t;:: l:~500.o.00 shares .. : of; the ··par ';vaiu~"~:e .... ~ 

'. , .. ' 
.~. ~ ~.:,~~_~-·eaeh. ··~::tb1~' atock.$3J.7.9.182.00 .~. b~,~n1sS'O.~d·and:' 
. 18:0Utst8%l~~ .". ·.Of :';~e.~itat.arid.1:ag. ··stoolt 9 ·o~:a.:~~~"i8.:~d 

'~. ," ":: I':~'" '.,',' ' ..... ". ,';. ..... " 'i,":.": .. ' , :' '~",' ". ,I ~:.- ... ,',., .. ... "Y', "j:~ .... : .~~ . 

'too- oWXl211.,:4rM, sha.~ea.~:·S·~.:·:.Cabn '.10&~'127.:'; shares .. a:c.d:;:Ione,:~er:::On • 
• , '" ." ..... ~. ," "1 ',:'~~.,"':'.::' ,"'''',' ',... I". " >.;:: .. ,I"" .• , •. ~ .• ,f'(i. ~ .•. ".'.-" !",.;., .\ 

'. share. ·A:pp:L.1cant has: no: f1mded..; d.ebt. Ae:'o:e ":Dec'ember :;,31'. 1922y .... 

- . , •. :c ,.: :<:~':.', ',' .,.".': " .. ~:" I' .". ··'·Li:·"'·"·' '.~ :." ',. ',.. ,:' '., :,':. "'~I"':·,·", ""L~': ....•. "~',;'."",~ .. " "'."::"" 

1t8notes:pa.y&~le.a.m.o-ant·ed:~o ~.$200~4S0 .'9" and''':·1t·8;aocount.8''·pa.:vabl.:~, :. 
':, .. ~' ,.,,',,":. "<,I"I-"<":'~'.:' .. ,.\,'. _'~ .... ~',<>,.', l~:," .'~",' ,::" 'i' .. :." ,',,'1., '.," .. I:~;/\'/:·\.'>,,~·;.:,·',;··· .. :~<i'.:./l":;'.;"':·:!;"", .. ::-.'\."1, .. ,:.,, 

.' to$4'1l;~·729~'.49·~:· . ·~the:·notes.and·.aee012llt8.· pa:7.s.bl.>:~,~,6Z3.~4(:~i,:~ .. 
, . ','; '.', " ,I'.' . . I "'" :~'..' ,I -", . I " " ...•.. . '.,!' ' .. .'. , /, •... '., ':, ..-,,':', I,'.'., "/ .. ::' '''':.:,. " l,"~" 

'18 due the:wh1te'.·A.ut6<comP,my. "Th1:S., ~om:p~:.a.nd.:,O~:a:,;·,Ft7.il:er~:·b.a";'e: . ' 
_. • • ':'.' .'. :' : ~. .". I • , 

. '. '., .. ", '.: ' .". ' .. -',' .".' 
". ( . 

. ' 
'. ", 
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" • ,.' r',:"" 

" ,~ "' 

a.greedto purchase' at: par $659'~203.00 ~f,a.PP11cant,:ts ~tock,>1:r " 

&uth~r1~e~ 'by,t~~>C()m1'SZ3~on'. ~o O~bl~".'2?~;c:~;,it8'1nd&~~ffanea.~' 
, / ' , ' In, tts',amended ~b1~XO~ :z~ 8.tia~h~4.'to> t~:,.~Ppi1oa~': ' 

,~. ".:,': , ",i ",,:," ,,',,: :,;,' ,~' " , . ".:1 ,,' ", , 
t1on, "a.pplicant', as: of, Deeembel;-3I ~1922,~'r,e:po~s:C&P1t,8.l ':'~v.atment 
o:t&oi6:'3a4~55~':" "This' amo~i:1s'maa~' up, :~~':~ho:eono~~00:1~ema:,' .' 'i?~, , .. " .' .. ,' "','.. ' ',,'. "'~~~, " 

" Fixed C~8.l. " , " 
' ,;IIit8lllg1l)1.a ....... , •••• , ~ .... ,'. e, .~~618·~00:.': 

, '~d<I.';'" ·~~';t",I~::~'". " .' ' ....... '.~ ' .. ' •• ' , ..... ',' .. _"';,,': .. :~,,: 
:Buildings,",.,,'. ~' • ,~,. .' .. ' ., .. ' ,~, • .. ... ": a,. _.~~ , 

Imp~o:~ementsoXl,.,Leased 'Property. :. •.• ' .• ~ .... ,_",,:':'. ':, 
" Maoh1neX7:;8nd'~ools .,.... ~'..' •• ' "~, ..... 34,234r~:7.f"".,' , 
Rev'enue~1,2as8,enge~.','ca.r81 :" '":' .~: .;: .·"oo', ... ': .. ','~' oo,,.532~Z39:~;54",". 
Roov:onue'·, .. Comb1n&t1on:,l'ro1ght &', Pass.' ,Cars· , 46~229~.20~,.·· 
Revenuel':~.l'r.e!gJit<:.Cs.:t'S:,.,.oo::·~. ':,., >.; :;.. .. ': .,::~" ~". ." '.~,~_"";:;,:. 
l:Xp~e:aa~;~::saggage;,',.s.nd Ma11·;~s.r8.::oo': _ .• ,'. ~'"'' lO.~540:;Z3~,:;~' 

.. Serv.1o.:,':C'~a::~.:., "~:>;"'~::~,":, : .•. '\.;.:':'~..oo • .• .: ·10.,l.8Z.;;:2'1 .... · 
t" ' ' " , ,.'_ " "',"",' , , "" ',", , ' Telephone"s:c.d.:':T'el:egra.ph Linea .. ' .... ,oo. ,~~'~.:' 

Flo&t,Ug:::;XqU1pment:,.:;oo";oo .:.-: '':.' ';'oo'. • .:1
1

'.'. " • :,,;_.~:? 
""'-~t' " " ''''',. ' '. .' " l6.·~0912.· r 6'6' , .....•. ,.', J: w...; ...... ' 1lr"::'(./'<:";:,':',:'.I.:'"".," .... ',.,-'.,' • '.,' ".: ",.r e, • .. ., ~i.'. ' :r ~.:" 

", 

1!13cell.a:AeQua:·~·~a:aSi:])le':', Ca.:P1:tsJ..·:oo:~' oo:.·.oo .. "'90.$1:, 
Und:t·s1;:r:1'b1l.t :e4.:conetru.ct1oxi: :Expens&s.~~. ~ooo • 84 ~ 09 &~93·:::: .. . . 

· .":.::. :·:";::;':~'<:':":.:P~ot8i~·:~i:txe·d. CaPit8l. : .• · .. ,.oo: . ~ .•. :~ · .• i;;:·~:::·>: •. ;'.7~7. '1s4~85 
l4B.ter1ala:.:·8nd:;Su:PPl1es.;';·:tn~ento:t7:.: ..' oo·.. .l2S~:59..9~.70:';·:::' , , . 
lI'ork:tng:·Cs;Sh·;::Cap1tal::oo :.''''''''''':.'' • .. • .. • e. lJ.OI,OOO;:'OO~~.·'.' '.' .. 

. ' . ' '1' .• :;, .... ' .. < .... '238,599.70 
'. Grand·~otal ........ :" ·~.',:~:: .• ~::t9'7&;384~55 . • 

',. ",' j, "', <' ' 

:From the. $9'l,6,3~.55,a:ppl.:toant 4educ't8 theout~~~~":" .. "", 
", ',: ,",,;",",' ' , .. ," ,".,' :'-;'.",,1,:':"',' :' : ,," 

stock, -$317,182.00- 1eav1Dg a. balance. of $659.202.·55.. ,The,"::tnvest.:- '.' 
... " ',,' , ) :, " ," ,:-:' . ":. ',',"." .' .' ::. ',. " "", 'f:' '; '" . , " ;' 

:nent . which a.pplicant .seeks-to .'. capit.al1z. 1ncludeslloth1l:lg tor:'le.nd?' 
, '.' ' '" ~ " '. ' ,".' "I...', "" I " • , '. • , ' 

build1llga 'Or1mProTemeni8'~nle&8ed;.p;·erus.s.· y ;. It·'18>~:f';'.re~o~d,·~· 

a:pp11~ant'ha8, an ',,1llVeat~9nt.of ·$l~· .. 36:L.21" :in' 'the~ .1tema.:~~'~:~~oper~ 
, ' , ". ", ' ". " ',~! , 'i I " , t' , • , , <,', L',' '!, ;, <'" ",,: '~: '.. , "'" " ' 

ties.,. which. Pl"opert1ee:rJJtJ.7·· be trs:o.sf~rred; to' a . teminaJ ,,:oomp~ ~.:. ' ' 
'.' ' ..... ', .• :' r' '.' . ," ..""'. , . ",,::, .··:.·.·,'<'·i .. r::::':.:"~::~·'.':'· 

:, In ,~a' assets" as ,'of 'December,; 31,. '1.922,,'·: reported ·.1n/:mxh1b1t 

No. 2 •. 9.Wl1~~;:~~~ud.~~: $128-~ 559'~ ;O.,.'fo:r: .. m ter:LaJ.s;ani:,:~~~~i1~~;;~ 
$J.lO ~'OOO.OO·· f~r,·'wor~., Cf,.;taJ..~ .... ~· t~ts.J.··:~='>$2.38~·59,;~:;O:a;,;:",:~~~"~or~ 
.' ." .. '. .' .' . .', '. '. " .. ' , . ::',':',:". . .:~,' ~. '.' " 

capital 1nc~ude8:: cash·on hand:.and ·:not:e8and;~.&eco1ln't8,; reo.1vabl.:;'~·'·It8,' 
, ' - • '. , " ", "" .; I ... .',' ~-!', I ".1 " J 

acCoUnt,8 " l:o'ee1 v~bi~·:.:8.mOUUt- -to':$lOS~151.44.'·· Asubstan-ti&t,· pa;t:,o:!ith~" , . 
"',,, ':, ,,',r 

accotmts re~o:tv~bl~·::~e~;e·Ben1$deferred,: .. 8et-tlement's:',tr.~m,·,:tli.,::,:aale.·.1ll,.~ ... 
~ bO~ShoP~£&~Pl1~. ·.····'Fort:ae;~oa!~;,'t~~~~~~~~2,,1f:' 

. . ... , .. . . .. .'. ..• .. ".' .' ..... '.'. ,.:.:; .. : .. >.:';', ... ' '~:':':':',::' . ' . 
. ',w:tll aSSume ,an1:l.vestment o~' $17:5~000' .. 001ll .. ma.:ter:tal.8 ·and;·"su,p11'.a. 

, ' ',' , ' " " .. , ' ' "" r..' , ", ~ , ' ' . " ',' ; '.'; 

".' :":,, .. :,'.\: .. 3:·· . 
."';,., .. , ,,~' '( 



. ,,' 

." 

.' " 

and: cash work1Dgce.P1tlil~ ·'It .is,of course,.u:c.d.e~Btoodtb.s.t the re-
, ., '. " . .',', . . . . ..' . .' . ~ :' ,'. 

~ogn1t101'1 of' such.·anamo'tlnt as· a.ba.s1s··for' the !ssueof,.st()clC·4.0ea . 
'. • ...., : • '. . ' '" '. ''', • > .' ,i· . '::,:' ,\.. ,.' '.' , . 

not mean tbat ··the,,' Comm1'ss1on will recogn1ze such smount,:'for mat.enal • . ' 

, ana. s~pl1es.: anc1.'·work1Xlgcs.sheap1tsJ.1n'a. ra.te pr¢eee.~;', 
.," :. •. , .•. P, ,,', ..,. I.' . '.' !' : ",.'.. "" :~ , • '" ' • , " ' 

Appl:1cant,'reports' that:. 1t: operated' duri:o.g,i 1922:.tb..· fol- . 
•• ,r I " ',,' • 

loWing :Passenger. ,'ear ."eq-d1:pm~t: . 
Seven 8:PasBeXlgex:;:. twenty-eight ll'-passe:c.g~r ~.teli14~paseeX1ger, " 

aiX 1.S-pa.S8e:cge~:,;,thirty-one 21~pa.e8eDSer s:ncl :twel",e '. .' 
Zs.;.pasBonger·, eara~:, .' . . '. ., 

. 1', . :','.' ','~ ':: ," . I :- ,... ", .' " " • " •. '. • "'",:~ I '.,,'. "'. 

'It :ta.rther rep or:t,s'.tha.t '1 t,'"opera.ted, comb1nat1onpasse:c.ger." ana· freight 
, I. • I', '. 

:, ", 

" ' 

oare as followtk, 
. ' 

, ·~elve"Z/~ton 11~:pass.enge:r7 
~o .2-ton lS-ps.s8e:c.ger. ;, ' 

" " 

. , .', 

Its other eqUi.;pment . consists ,o:e "two3/4-tonel:presa:~ baggageandma11. . .. ' ."',, 

oars'; tbree 3/4~ton service cars,; one Ford serv1o~'e&ri a.nd,twOshoP· .' 
• ., "'" .' I • 

• ~ I I' 

ears. 'It; roports. :th&.t,.dur1Xlg.',~9·~1t, ea.~oa'2:~~39'.,"9.'·p&8~nger8·'.·· 
• ' .~' " ':"", ' :. I " ' .. • .,',' " • '. 

. ,,,... .... " 

ana. 2 .• 406 tone offre1ght. •. 
,':, . " ""'. :<'." " : . 

m;'1ts',',a:c.:c.ual re;po:t"tapplioant reports, rev~:c.e.. ex;pen8U 

and other d1sbursements!or,1~22 .as f~l16ws:, . 

'~ra:c.sportat1·on ,ae'D'~'tte, ., - • • .. 
~:rencpoxtat1on1!xpensea,' • .", ..... ", • 

. :·'Net·Opers.t~ De:t1c1:t 
• • _. • .$l~,461t43&~25', 

• • • • ,1',469! 667 ~,9S, 
• • .. ... ,," ''".. ..,' a,e!.,'lS ' . 

. ' 

A.dd·"~' .. , ., '. 
,Eevexme' from other., operations . •• .. • • •• 182.,l.50~94· .. 

M1,seellsneo-o:s' 1lleome':...... __ ,.... - '" • e '2,'6'11.63< 
. '. !tet-Income •••••••••• •. 1~6,590.B4 . 

. ~Deduct1ons:,~ ',. .., . "'~.::~ ':', ' 
'IXI.tereS"t·.. _.. "._' "."',~ .. '..... .• $29,604 .• 02,' . !,.,' .;, 

.Expense other operations,.' .... ..171,444.18< '1 " 

;~otaJ..,I>educt1.oXlS, , e·' ••.• ' , •• ,.. 201,048';.;20 
" ",' ).¢SS"fo%"::xea:r. •••• e' • ,.24.4r5'7~'36:,,·, 

The: ,oper&t1Xlg, expen36B ,,1nC,1'lldb" $lS5~'Z7. 09 for ·do:pree18.t1o~~ :':,':E~f~~ , 
to' . the' • deprec1at'1:on a.lioWano~ .1L~. Rowell t , a~P11~~t~B:v10e:prei~~~~ , 

'9". " • ~ • ," I • ' , • 

,'" '" .. '. ','. '. ",t' ,'\",<.,", 
',-, 

, ... 
" testified: the.t,'--

" '",*,*~*~he Company hae been. carry1rlg d.epreoiat1on ", ' 
on, the: ba.st8 of:',2,' per" 'cent '& month 'on' .• q'd.:pment, or roll-~; >, 

1:og, atoak ~", '.a.nd:on" 1nvest1g&t,10Xl:if'orthe":purp~8e' ;:of:· thi8'M~.':, ., . 
.: hetLr1:cg:1t .. wae ;-::found.:tha t,,~,on::tb.s.t·~818:· cara";ths:t. ..... e:r .. ::: .: ' 
cOm];)sr8.t1~oly,:bette% ... ~tha.n50.: .. per' :eel'lt.eff1c1ent,~:·,· th8.t:·· ...... 
we,re ,'operat1ll&' ;every, . day "1n:,~the :we8k:wo:ultfJ)e~::oarr1ec1.'·,;.·, 
on, the>books:':' aspraot'1ca.lly out.·.·of: ,serv1ee:~,8o;:,:I :.h&d.:"&" 

• , ,""., ," I j ,r' .. -. . ," , I' " •••. ,', " •• ,.,". '~'.:-'~" 
• , .. , I , '~ 

,-.' "3., ,,..' . " ," '.,' "l 
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, ~" \ . :. " .: 
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, 'J 

,0/'" 

',' 

': .. ", -I 

"·'r.· ... ' . 

"surveyo:!, the ,eqUipment made by our shop, auper- ' 
,1ntendent. and,='orema.nand myself~' ,and ,we ,deci-
ded that,:the,equi.pment ,wasactua.ll7, on anave-,: 
rage)15, pe:r;c~nt, ope:ratixlg"va.lue'~" ':and,that;:the 
depree1&t1.on·reserve:'8hoUd;::~-",;the;:acCra..d·d~-, . 
prec1at:1on, to"date 'shouJ.d' ::reall7,> ,.quaJ."':abou't;::,'" ' 
25,·per,:,c~n't .. of:,:.the:~ total.,',"value~' ':Q:!/ithe:' eqUipment ' 
rather:,,:"than.;,the:amo'tlllt::,'se:t,:,up:"on~':oU%:·'book8.::::',sO;".' 
I',ha.v:e:.',:ass=e4.;:':for:\the,::,purpoB~;::O~', ':th1s';shear1Dg,:.,,' : 

, a' dep:rec~at10n':.of:'25", 'pel";'e'·oent .• '::'a.nd::,ltlle:::reser:v,e;'~:'". '. 
for';d'epre,c1at10n:, 'of.,~ the.t:,sam.e~:smo'l2llt',:,eq"'lJ fng:<,' , 
$l~;608:. de:preCJiatlon"on',,:ta.:rn1 :tur.e~::'aud':.,:f'jXt11:r.8:~:, " 
maoh1ner:r..:a.:zid,t oola: ,and:,; so.' forth9;~,':,;as!j8ga1nat>":::,;:.,<~" 

, some "'$350:,000:';, .. set ': '1lp,,:' on ,,:our ,:::b'ooks::,.',a.t: ~hat;:'t1me,.:.:. " , 
,~e::book8:.haV":.llot'been·altered:,al!S:'yet"t:o~,me'.t::: '~:.: . 
ths.t':·:co:c.d1t1on~: ,but, 1nstruet1011e::,lla:ve>',been ',:g1v.en' . 
to,.the:,&'1ld!;t,1llg',de:Ps.rtment·>:t¢:."set.:',:uP,;tha't:.depre-" , 
,c1a.t1:on': ,a,&::::o::t",the:,:::f!rs,t'::of:,the'·. year', 8n4.:' '~;::'" . 
:t:b.a:t;',de:p~e0:1~t1on' f~om,'t.hen,;on.~;'on,:,::th.'·.·ba.s~a:'·~of';" ,. 
1~:per.,cent:',:a:'month'·un~.11',:s;,"~th$r,,'sU%"'V,':r':oan:,:., .... 
g1~e'U8~,mo~e"data:. for'a:tlactua.l:,depreC;1&tfon. ",' 

• .• ," J ".. .,'. , ", .,' I".!,.. " ;', :", ":: ',' .. ,' 

",' • I' . , 

It: a:pp11cs.nt~,s;, recordS' d~ 192~ ha~'.bGeXl.. kept:'aa now 
" '. ~ . , .. 

, .. ...... , " , \ ... , 
; 'directed bY' 1'.B. :a:owell.~1t would'lla.ve 1nol'tl;ded1n,,'operat,1Jlg .:l:pan-

, ' ,I • I ..', , ' '" .;. . • ' •. " • :' , ,:. : I· ,,,. / ~ • \' .. : ;~'" '.," : .. ' • ' ... :, ,,"," " • p.. ' 

. sea" on accO'llllt ·;o"!·depreciat1 on $7'7 ,718,~M'1ns:tead'o::t~:'$l.5S..'437.'09.~ . 
• '", , I , .:'.: ". '" " ..... ,. ' •. ,.' • ' • '" ."<., '." . ,':' ,',". '., ~ "I' ~~' .'.:.: 'I'·:·.".:·',.'~';··.:,:"""'·:~'.: .. ",', ~~ 

,Whiohwoulc1. 'have res~ted. .1l:J. ,8, prof:tt, .. ot,,$53'~3~1~18:';,;1ns.tead·'of'. & ". 
, " " ':. ' . ' , '" ,.,' '.,' ,'., :"'" .,' ,'., ,j-, .., 

108s: o:!~24~457~36~. 
" ' 

. ' .. ' 

App11oant,I"asks ,permiSSion:,to,18sue ·8.nd,'sell ,at' not i.as,' 
;. . , ' , ' '.' .. ." .. :. " , ' .,'. ' • I .' '. ,,' ,~..'.: . '." .:.. ,I 

than 90 $ll09000~OO of its common, capital. . stock:, and use" th~,:pro- • . '., .-.. . ) 

• , • :\ " J "'.' ., 

oeeds, to ',acquire: . add.:1t1.onal , equ:t:pment.lt ,1sthe ';1nt'ent10n. o:t,ap':' . ' 
, . . '-,:'. '. . . ' .. ' , " , .' ." ~,,: . ". : ' . 

p11cant to'aeqU1re:'olllyWh1te",Auto,Compa.:cy equ1);)men~."~s eqU1~' 
• , .1 ": • ' •• ~ • ' • " '. , ,'" ".:. I .. '\ ' " • , . .' 'I' • .' 

ment' w.1il consist, of two: types" -to'Qr~,caX' and ,central. ~,a1sl..,em. ' 
, ' , . ,:', "'. , " '''.' " ~." <. '. ":.' ,... .", I ' , ,', • " • • , ,... :', :. '~, ":--'''. " • '.,".".' : :. ~.".. • 

F1veor 'Si~ eu:B:'are~need.d.;'.1mmed!a~el:V.. . It 1s::be11eved.,b:y,a.pp11- ' 
,; " •. "'.' ,.,', 'J ',' 

Oant r s:'V1~pre31dent tbat :duillg, 'the,year1t Will have: .,to";: expend.'" 
.. I ~ ... ,....,~. ,'.: .:: I~I '.". ,'., .... ,: .,' ,:. ~"'" •. ' .~. : •. ,".' '.':\.~" '.:.' •.•. ' '. '"/1' ," , .,~.' '. 

more tban $ll0!~ OOO:'!or "add.1 t-ional equipment. ' 'In this ,coXlne,ct1on •. ' 
. '" "".' : .... " ,': " " : >. < "", ",' :' . ." .', ,':, ,. ,. , .. ".,"., "J.'" " . , '" '.', . ",':'.' ': '"I."., .", .. ": .,:. ' .. ' \' ' 

" ... '., ' 

" , 

the' CommisS1o:C:'C's,at.tent10n'1s: cal1.ed:: to"the::tact 'tllat'.duiUlg'1922t,,:,', 

, applicant '" e~~;ded ',$2,58;,1"l3.53f~:re~1:p~erit",. dur1~"~21~' :$29,~~~~~'~23' . 
8.lld 'dur111g 19~d": $399~ ; 59 :i~'" ,. ,:. -: ,," . 



• 

. '" 
com.on ca.p1tal.$toc.k~a p'O."ol10" hes.~ha:v1ng been held and'the .'. 

Co::m1ss10n be1ng of the' op,kon'that MoT6R"~~SI~ ,co!C?~'.~~~uld . 
" .._' ••••• ' I '" .' ,'., " ,: / ,,,,"" ", ' , '\\~.,',', '" ,',:, ' ••••• ,' .... :, , ',.,"', ",,~, ',""' :~ 

. be a,uthorized ,to1ss:tLe $705,605,.00 par ~ue 0;r:,.1ts eOm:lon,ea.:p1t&l 
" . .", " '. . \ ,i / :",' "" . 

stock and; ,that' t:b.e money ,propertl, or, la.bor:to: :be procuoed:or .. J?:l.id" 
, . " '.' ,', " , , "1. ':., ,,' ',"', ' .' ',';":' , 

:for b~: such' iSS:c,o' 1Sre8.sona.'b17requ1rG~'by applioant; .. , 
" ,··IT 'IS 'HB:a~mr!C,oIm:mmt,tha.~,:'M~OR~:'~~'~::':COM?AEY be .• 

. . '~'. '. ~ .... ':' .. '.'~ " : J ~:,' .. ', .. " '," -: I ",: ::. >":,.", :;'-:.:., . "/1" ; .• ~' .. ,.' , ' . ':. ': ' 

and it is hereby, s:o..thor!zed to 'issue ,$705,.603,,;00: par,~,vs.lue of ita 
• " . r ' , ~. • 

eot'r:lon capital., stocll:~,: 
J 

. ' 

low1~ condi tiona·:, 
l.-'-:O£ the~ stock,hereill author1ze~ to; be. issued. $595.603.00 

" '.<f 

shall ~e sold .by applicant a.t. pa.;-. net '. ~d the pro"';" 

c.eeds used, :to pa:1 indebtedne,ss referred' to, in ,appl1-. 
~ , . ' 

" '., 1 ,I, 

oa:o.t"s ;:::&xh1b1t ,~o'.' 3.' 

2'.---Of the . st~ek' ·::b.erei:ri:'~~t~o~~zedt~':be 1ssue4.;~10.~000.OO 
I, '." , I. ,J ,10' ,,' . " 

shall,. besolo.'bya.pp11oant 's.:t.not:leeeth8.n·,90 'n&t' ' 
• • I ,J • " • , • ~. '. • ' , 

. '.... , ::", ',.', ',' ," "',,' I. Ii " . I " ,," 'I': ' , . 

and.. the, proceeda-' used t,o acqUire &dd.1t1cna.I·',eq:a;1p-, 

ment.· , 

.. 3 .. ---.Applioant ',aJ:l8.ll ,~lle Wi thtb,o.., Comm1,sSi'on'monthl,,:·nta.tementa: 
, ':: " ' '." . " . "',' '.,. ~ : . " ',' , I' , ': ; :,1''': . " I." ", ... :, " , : . ,:' : :,', ". , ' .' . "", " .' 

conts.:1n1ng, a; complete ··d.escription '.0:1: all.' i',equ1:pment 'pur- .' 
, " I" " .~r.:< .,: ',.' " ;' .... , , '. ,,:>'. , ' " '~, 'JI.~~,;J:, ...... '~.:' .. ,./, ,., 

chased.· .or·, eons~:ruc~,ea.:' tbrough.tho,,;1sG'1lef
, .a:o.4"ssle .. 01' 

the, ,$rio~,OOO/'of'sto~k "~f~~~.~;'~co~dd~'1~n'''2''; 
ot,thi:s . order .,'a.nd,·' the 'i~~~t there'o;.,.' ' . ,"i.'. . ' .. 

'.'<' !J, 

4'.---Motor TranSit: ',CoXllpa.:ny ·shall'keep' 'Suoh,:l"eool'd.· ofthe'i aau6, ' 
• .... ':', " ," ," " J ", " '( " • ' • '. • 

'J ' ~. ' 

oftho~d.1~oS1t1011 of the proe:eeda: a.s'W111·,~ns.ble:it . '. 
'.,' . , 

t of:tle'.>on : o:r' bf3fore .. thG,I2'5th:, ~. ,'01":' ea~h: :m~~t~"a;·,. " 
verified. re:p'o~' 's-s . requi~ed ;b:y ;the ':RallrOad.,c~~s-

, • '.' ,'. '), , .".' • ", • ..,,:.. . ",' ~', ',1' -, • , ,.,. .' "j, "",u.· • 

sione,r Z General·ord.ex-.···N,o'.' 24·~,wh16h',~'l."der ··1n:,so' far·" 
t ' . ', ~' c , . ' 



" 

"" . 
,','" '.' 

'~i ' • ' 

., '. " .,)' 

". ' 
,'",j .. . , 

" 

e.S' a:pp11eable '1 s'made a. :pa.rt of th1 s :'orde:r. 

5~ ---~e ' 8.'t1thor1 tillere1n' grantodvl!li.becOl:le e:!:teet1v~ ~n' the date ' 
. " ' .' ~ , . 

here'of.a:nd W1ll' eXj?1re,on :December 1:5,' 1923. ' ' 
, .. ' . ' 

, 1923. 

,< 

, ~' 

- I' .~., 

. '. q.4-i-. . · .... ' . . ,. ·-~~z· t/:' " c~5;:8. 

" 

6 -


