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Jm'OZS TRZ 'RAIIaOAD coma SS IO::: OF ~ STATE OF C'uIFOrosrU. 

In the ua.tter o·t the Appl1oat1on of ) 
~Ic.E:WICZ ·ST.AGES. :NOR~:a:EAN :DIV'ISI01r. }. 

.' , ..", '. ,Po • 

a. cor,po:z:oat1on. ,::for an. order ,permitt-)' APplication .. E't1mb~r 9442 
1:g, it' toiss:Qo,' $50'~OOO.OO' o:r equip- ), 
:lent tra.st oe,rt1:f1ea.tes. ,), 

BY, ~ C~~SSION: 

OPINION 

In this s.:pp11ce.t1on the Railroad. Com:n1S:o.1o::J. is a.3ked. to l:l8ke 

a::l. ord.er e:o.thor.tz1llg the ?1ckwiOk Sts.ge3~ l\rorth~m DiV1~on. a, 
.. ,,, 

, ,/ 

agree:::e:c.t def1n1:og the torm:::, and conditions under', wJ:l1cb.:c.ot, exoeed1ng 

$SO~OOO.OC, otsena:L 7 pOl" cent equ1~e:t tr.tst: oert-1!1cs.tes ,Will.' be 

A public hes.%'1ns on this a:ppl1ca.tion wac. holCl 'be:rore :F;xa::rtnar' 

, ?~euser, in !io3JJ:lgel~ a. 
, .' 

Tho bUSiness, ofP1ckw1ckStsges, Northem DiViSion, oona1sts, 

,'I : 

'bile sts.gesbotwoon Loa AXlgeloa.,a:a.d 3!l%l. l'ra:oe1sco and San FraxlC1&ee> 
',I' ." 

and ~o:rtland. 

,J)eeomber, 31",: ;L921 as -$338,:84'1.9,9 ~,for tho yea:cenQine; !)eco:lber $l., 19zZ 

a.s' $5SS.0'62'.'12,aud' ,for 'the' n1ne'month~' end.1l1g" Sept=be.r30~:' 1925: a.s 
, , .' t:r,:'" 

$S5Z,,62,'7.36 • .. 

items? >~a.. provid:j;og for d~prec1at1on" 1trepo,rtft4. net pr'o:t1tfor 19Z1 ' 

'~e $7,;160:.4~.='Ol" 19,22.8.s $.sS.193.0&'~ fo:!:' thef1:r3t%l.1n0.months: 'o~ 

1923, "as $67,.251.08-' •. 
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. . A:Pl)licantreports its assets a:c.d 11s.bi1ities as of September. 

30~ ~923? sa follows :-

Assets 
Plant and eqU1:pment 
S,eeur1t1os of' ,other companies. 
CUrrent 8SsetS:-

. Cash 
SpOG1al depoSits 
Aocounts receivable 

~ Notesrecei'1fs.ble 
" . ~otal' currant as sets 

Mate:1als a.:ad ,supplies 
Pre:t=n:?'Jlents 

$319,767.63 
l,..soq.OO 

24,.741..09 
8,.707.5l 

10,.946.93-
Other ~b1t items 19 7 550.0<> '.' -" 

Total assets - - - - - -, - - -- --,- -,-$ 385,213.l6 

!.1a.bi1ities 
Capits.l .. 'st 0Ck 70.000.00. 
Fended. debt 18,OOO~o()' , 
Cu.-:ro:rt' 11abil1ti 08:-

Aoco~s, ,payable $59,.446.27 
Notes :Payable 35,,000.00 
.Accnr.ed.11a.b1l1t1es 10 7 920.86 

·Totlllcur,re:c.t 118,bU1iles 105,.367 ~1Z. 
Resol."V'e fo:: accrued depreciation' 61,.24S.97 . 
SUl',Plus " . 130 ~600.06 ' 

Total ~1a.b111ties.- - - - - - - - - - -, - $ 385',.21.3.16 
I." " ", • 

.At the olose, 0 f 1922 , applicant reported that it operated th1rteel1 
, " 

eigliteen passenger oars,. 'ton fourteen paslJOl:Igor cars, :ilin-e eleven pass.-

enger cars and twelve- eight passenger cars, a total of fort,.-four' ears. 
The testimo:cy herein 1nd.1cs.tes that the co~psnyha3 beon compelled to 

lease: as high as twent,. cars 'to :noet dema:c.ds: for ti-an~orts.t1on and that 

it h.a.s beondec1ded to purchase' additional. equipment. 

The reeord shows. that~e Piekw1ck C:o%'pOration.Wll1chooopany 

~ substantially- an . of . a:ppi10ant r S . out standing' stock,. has 8cqU1%'ed~. 

or"1s acquiring and eonstruot1%1g ,fov-W,b.1te, automob11os and tJovon.Horoo 

J:rcm automobiles a.t a:c. ~egato coet -o~ 8:pprOX1mate~ $103.000.00~ 
, , .' 

. . 

~ trtr.Stee,. to sec'Qre. the payment ot. not excee~.:.$50 ,060.;00.' o:!equ1p.. 
. '., , .' 

, , 
::nenttra.stcert1~1ea.tes. These eert1:e1es.tesW1l.l 'boar. :tnterest at , . 

7 per oent per a::ll2:am,. w1ll be datod. October 15,,.~923. am W111 :ma:.ture':!2. 

equal annual installments of $10,.000,~ on tbo :f:1:fteenth day- o~ October 
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·1 

, . 
agreOClent provides t~at. at no time ahs.ll thefa.oe amo'ttO.t 0'i!ce:rt1:!1-

ca.tes outetflJldi:cg exoeed. :f1ft~ per cent of the ,cost of the t:ruat eqUip-

:!lent. 

"O:Pon deli ve'1:'$' oj! the eqUipment to th e tnB-'tee 1 t will '00 leaaod 

to applicant who has s.gr&e4. to Pa'1' to the. trustee an amount as rental· 

BU!f1c1ont to pS,:!. tho. ·1ntIJrost and. the amntaJ. payments on aceo':lXl.t, o~ 

the prinCipal of the cert1~1cate~. In a.dd! t1 onapp11 cant ,agrees to 

. , 

opera.t1%lg cond.1t1on p and elso to ps:y the d1:!:t:erenee betweon the. oost of 

the equ1p~nt a.ud. the amount received ,from the sale o:! the' cert1tica.tes. 

'Upon the pa:?ment in:f:'a.ll. of the pr1ncipal of tho cert1,:e1os.tos t1 tle to 

tho eqUipment :passes. to s.ppl1canti 

The eq'tt1pment trust agreement and. lease agreement,. f1le4 Vltth 

the petit iOll? appear to be in ss,t1sta.ctor:y form. 

ORDE:R 

PICXTHlCE: S~.AGES', NOR.~ DIVISIO:nr~ & eorpora:C1on, b.S:V1ng appli.4. 

to the :R&11ro8.ct COrmus.:s1on ~or an' orde r a.utho Xi' ~ the execution O:t 
an eqtuPment tnst agreement e.nd a. lease agreement a.xzd the 1sStte' 01: 

certificates, s.' public hearing ha:v1llg been held and tho ~:O.:z:oa.d. coxmUi~ 

S10n beiIlg of the op1n1on that the application should '00 'g::mtoCL&8, 

herein proV1ded. and tlltLt the money. propert:r or labor' to 'D & P l"OO'U%'ed or 
,. ".> I ' , 

:paid for tbrough the 1ss::te o~ suoh c::ertif1cs.tez is reaaonabl,. rO'qu1red 

bY' appl1 e4Jlt ~or the purpose spec1f1 e4. he:r:oi%l~ . ' , 
IT IS FTSRE'BY ORDEP.EI> that the PICX:WICE:' S~AGES, . E'ORJ-1]3:EEN DIVISIOli~' . , , 

a. oOx:p¢%at1on, 'De and it 'is h~e~aUthor1zed to execute and. enter1llto 
au eqU1pment tra.et agreement and. 'lease agreement substant1&n.ly in the' 

same ~om as the equ1pm~xxt trust- agreement and 1 easeagreementt11ed' 1%1 

this proceod1J'Jg a:c.d to asSUle or gtLarsntee the ':paYment of not exeeed1llg 
~.,' , . " 

, $50~OOO:.OO of '7 per cent serial equ1pment tl'Ustoert1f1c&t'es~ the issue 
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O'f W,bj,ch is hereb,- e:azhonzed. 

The authority. he-rein grant04. is subject to fc.rther ccm41t1one 

8.$ follows :-

1. The 'authority here1l'l granted. to execute an 

equipcent trust agreement ano. leese agree:.::z.ent 
. , 

is granted onl;r ill so ·far as this Cocm1sston b&s 
" .. , 

jurisdiction under the 'terms O'f the hbl1e UtU1-

ties Aot· and is not intended. &3 an approval of 

such cqU1l'l=1ent trust agreement e.ri.a. 10&3& agree­

ment as to sueh. 0 tAorlogal requ:1.rement e to wb1ob. 

6810. equipment· trust agreement and 1e&8& agree­

ment rMJ.'Y' be subject. 

2. The .eq'Cl.1pment trust certificateS wb1ch ar& 

herein authorized to 'be 1ss-ced shell "be sold at 

notle.3s than 95 per cent of their face vaJ.ue~ 

plus' acorued interest. and the proceedaused to 

pay in pat"t the cost of the add.1t1onal equipment. 

to' wDich rotorence is :nade· in, th1 s a.pplies. t1o:c.. 

z. ~1ckw1ok Stages,.. Northern D1 Vi$iO~. sbaJJ 

keep such record of the 1ss:~ s.nd S~le of the , 

eqU1pment trust certificates horo~ authorized 

and of the disposition of· the ,)?rocoeds as Will en­

able1t to f1lo on or before the 25th. day, of each 

month a. ve:tif1ed report as requirca. b7 the :Rs.1l-. 

roa.d Commiss101'1l's, General Ord.er No. 24,wb1Ob. 
# 

order in so far a.e s.ppliea.ble is made a. part ~ 

thi s order. 
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4. The 8.uthor'1.ty herein grs:c.ted. to issue 

e:c.~ ae.n eqUipment trust cert1:f1ca.tes Will be­

eoce etfective when 8.:pplios.nt hazpa.1d. tho. ~ea 

prescribed b7 Section 57 of the Publi0 'Q't·1li-
, . , , 

ties L.et~ whicJl fee 13$50.009 .al:td W1ll. expire 

on1Js,reh 3l, ,~924. 

E'ovembor,.. 1923. 

COm:li $Sionera. 


