
In tho ::t.etter of t:he ji:o'011ca.tion of -) 
?!C:r.V!CK S'2,A,GES ~!S~,[, ) 

$ corporation~ tor snorder permit- ) 
tine; it to izsue ~~OO ,.000'. of llQ.,uipment) A:9plies.tion l~o ~ 1206'7 
~rust eertific~t0S. ) 

In the ~atter of the Application of 
?ICr;nCK,STAGES SYST~, 

) 
) 
) c c0=:9orat1on~ for en order D.uthoriz­

ing the issuE!' of ca:oitsl ~tock in- the 
S'OJll of $325~ OOO~. .. 

) ~pp11cat1on No. l2068 
) 

. ~ ~4rron E. Libb7. for apPl1C~~~ . 

- BY TEE C01OCtSSION: {/(&I.!;J1l 
'~/ljI~1 

At tho he~r1ng bad on December 21st boforo'~1nor ?snk-

b,a:aze:- the ~"oo'V'& n~ber(td. fll'P11cs.t1ons ,Vlere conso11d$.ted:. for hec.r­

ins ~d decision. 

In .tJ.:9Pl1ca.t1on No. 12067 applicant asks 'Pl!1rmissionto 3Z­

stolle obligations 1n'Vol.Y1ng tho :p aytle nt, of $$00';.:000'.00' of seven 

percent serial eqtdl'mont trust certi:f'ic~~-:es. Applicant intends, 

to sell the certificates- at not lC3S,ta.::m 9S porcent of. the face 

'V'altto thereof. Tho certifice.tos are to bcdetcd'!)ecem'ber 1;;1925. 

and are to mstlll"e $.S follows.:-

:Decem'ber 19- 192'Z • •• • 
:O~O'em"oer ~, 1928 • .. .. • • 
]0c0~ber l~ 1929 • • • • .. 
December 1."; 1930, • • • • • • 
December 1,., 19S1 • • .. • .. .. 

,,,,. 

$60~OOO. 
'60-.. 000~. 
60,.000. 
60.000; •. 
60,,000;'" . 

In A:pp11.::lt1on No. 12068: applicant aeks permiSSion ,to' issue 

.'lnd sell o.t pSI" $325~,OOO" .. of eOllJlIlon stock. 

1-

I .' . ... 



?e£oronco will here~ftor be made to the ~urpose$ for vnnch 

sJ'p11c'ont e.zks tluthori tY' to oxpend the proceed::: obtained from the 

sale of tho eq,u1pment trust. certifica.tes eno, stock. 

In its E~oit No. 1 s~~11cant reports assets snd li~b111-

ties as ot October 31, 1925 as fol~owe;-

?lo.nt and. oquipmont .. .. .. .. .. .. .. ..~~7 21.449'.22: 
Cash .. .. • .. .. .. '. .. .. .. .. .. .. .. 2O·~467.48 
:Bills receivable • .. .. .. • .. .. .. 305,.03. 
i.ccounts l"oco:i:.vab1e .. .. .. .. .. .. 54~056.05 
Intor 00 .. .s.CCOmlts .... .. • .. .. .. 78.220.40 
Agents and. offioe :l.ccounts .. .. • 9 ... 161.59 
~toris.ls aJ:ld supplies .. .. .. .... 76 ... 9l0.07 
Propayments .. .. .. .. .. .. .. .. .. .. 18,.748'.92 
Other d.ebi t tlCCOtUlts .. .. .. .. .. .. 43,. 77.9'_,99-
Treasury- stock • .. .. .. • .. .. • 94,OOO'.OQ;. 

, . Total o.ssets ..... ............. . $1;.11.7 ;098. 75 

O$.p1 tal stock .. .. .. .. .. ..... ~ 500~000'.OO.'· , 
]'undod de 'bt • .. .. .. .. .. .. .. .. . 235?OOO.O~ . 
!rotos :.os.yaole .. ," ~ .. .. .. .. .. 458.4$ 
~cc~od liab11itiosnot duo .. .... S~70~_12. 
ACCO'QIlts.);)S.ya.'blo.. .. .. • .. .. .. 43;.534 .. 19 
Other debi t ~CCOtOlts .. .. .. ....... 11;655 .. 11 
?eserve for d.eprocis.t1on .. .. .. .. 38 ... 29'5.86 ;' 
Su-~ltl.s .. • • • .. .. .. .. .. .. .. .... 68:,.880.0'1' 
Una.pportioned earnings .. •• .... 203';'564.3l ~ 

Total 11e.bili ties' ................ _. . yl"ll"l ?09S.'Z5. 

It is o! record. t~t a.:pp11cSJlt. on or be:fore· :Do-combor 311'" 

1926: Will ilsve toexpelld aoout $601. .. 250.00 ior the. ~ollo\"Jing n&vr 

oq,u.ipmont;- ' 

Ten SO-passenger inter-city type sta.gers at 
Zlcv.cnThouee.nd. Dollars e~c:b. .. .. .. .... . $llO?OOO.OO 

tight .:perlor buffet ty,pG st.ages st Fifteen 
~ ~houssnd nollars oach .. .. .. .. .. • .. .. 120,.000.00 
FOUl"to~ 22-passenger inter-city typ& stagos, 

With :tndiv-ldusl seats, a.t ~en ~:b.ollS$l'ld' 
Dollars each .. .. .. .. .. .. .. • .. .. .. .. .. .... 140 ,.000.00' 

?ifteen IS-passenger inter-city type ste.g~S'. 
at Nine Thousand :Oollsrs eacJl .. .. .. .. .... 135,000'.00 

lrine. l4'7":Paeseng&r 1n-:er-ci ty ty:pe stage-s at 
.~ieht Thousand. Two EtUldred Pifty J)ollsrs 
ea.ch .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. ,.. 14.,250.00' 

T\·/o. 28-psssengo:::: Ps.y-as'-you-entor t~e stages 
$.t Eleven Thousand. :Oolls.rs each .. .. .. .... 22,OOO~00' 

Total ......................... _____ .$ 601
r
250.00 
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Of tbis EtCl:oipment,. six 30-pa.ssongor 1nter-ei ty- stagoe 

coct1ng :~66~ 000'.00' and fotl: 22-psseenger inter-e1 t;r s~sge$ coeting 

~~40.000'. s:o now readY' iord.olivor:v. ~ho tee titlony shows tliat 

eQ.uipment costing about :~OO,.OOO; .. OO including thatjuet :nentionod.,. 

~~ll ha~e to be acouir~d on or before June SO,. 1925. , ... ~o orde-r 

herein 'will. author1ze the issue and sale- o~ $115.000:.00 o~ stock 

a:ld the a.zst:mption of obl:tgatio:as involnns the, peymont of $150,.000. 

of o~u1pment trust certificates. ~ho issue and dic~oeit:ton o! 

t:i1o rom$.1ndor o'!,the s took Ql1d. equipmont trust cert1:ficat&S will.,. 

uponroqt:.est of a:9p11c:mt~ be consid.ered. in So zu:pplomontsl ordor • 

.. Pi,ck-ltick ~ts.gG$ Systom., e. cor:po:!;"$.t1on,. having applied to' 

the Railrosd Commission for permission to iosue $3;25"000.00,, of 

common stock .. ,and e.SS1ll'lle oblig:ltions involving the payment o~ $300,.000 

ot o<2,Ui:pmellt trust cortificate$'. a :public heering hsrtng 'bl!len hold' 

sncl the Ro.ilroad Cornmiez:ton being ot the opinion that tho, mone7~' 

pro:portyor labor to 'be procurod or l'a.id. for 'by 'tee izeuo of $115 .. 000 
-

o~ stock and t~c ezeumptio~ of obligations involving payment of 

~~~150.000'. o::0c:ul'ment trust cert1!'1co.tce l'aYf;1o'blo on or 'o~~ore :De­

cc~borl. 1930 .. i~ ~~ this time l'essonaoly r~~uir0d 07 appl:tcent .. 

and that tile oxoondituro.z herein authorized: are ::lot :tn whole or , ... 

in part ~oazonably c~ge~ble to o~&rat1ng expensc or to income~ 

ana 1,t 10 horoby,. c.uthor1zce. to issue a. t not lczs than l'sr,.$l75.000,. 

of co=mon ztock~ 

~a. an~ it is hereoy,. ~ut~ori~ed to execut& and onter,1nto, ~ 0~u1p­

ment trust. :lgraecent a.nd. a lauo agroemol:l:t ~ubzt:l.nti~lly 1:. t:'o some 
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an<l to asstc:lO O~ guarantoe the paymont. of not oxco&di:r:tg ;~150~OOO. 

of 3even.~ercent serial o~u1~ment trust certi~ic~t&z ~sysbl~.on or 

·oe~Ol"e Decem"oor 1, 1930 .. rGferred. to· in said:. ~:bi bi ts '"'E'" S!lC. "'0'''', 

the izs~c of. w~ch is hereby authorize-d. 

Tho a.uthol":tty- herein grant&d ie, oub'je-ct to further oondi-

tions as :Zo11ows;-

1. The e~~ipmcnt tl"U~t corti~icates \vhich sr~ herein auth­

or1zo~ to be issued sh~ll be sol~ ~t not'lce~ th~ 

95 percent~ o~ their faco value plus accrued intor­

O$t~ and the proceeds obtained from the salo of 

s'Ucil equipment trus t o:ert:1f"icatos, other th:ln th~, 

o.cc!"'O.ed interes:t, end. :-;),0 procoeds obtaillO'd frotl the 

$$010' of tho stock heroin authorized to be issued 

shall be used by spplica:c/.; to pa.y in part tJ:e coz~ 

of C'lUi:9me~t to tzhich r~:feren¢o is mc.de in thQ fore-

going opinion. Tho acc-rued interest mc.y be used 

2... T"ne o.llthori ty- herein granted to exocute an oqu1:pmont 

trust ag:reemellt~d ~ lecso agreoment is for tbe 

!?urpoe~ of this :9roc.eoding onl~ and is granted 

only iDSO!~ez thi2 Co~ssion hasjuriedict10n 

under tho terms of tho Public Utilities Act and 

is not 1ntene.ect as CJl s,:9pro-ral of such ecru1:pmcnt 

trust agreement ~~d lease agreement oz to such 

other legal ro~uirements to v~ich sa.id equipment 
", 

trust: agrooment allo. lease a~oement may b~ su1)ject. 

S. Wi tbin thirty d.ays after tho oxecution o! that 'equipment ", . 

trust agreement and'lease cgreement .. applicant shsll 
" 

file with the Commission cert1fiec! co:pies' c,:! such 

e~nipment trust sgreement and lease a.greement. 
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4. b.3'PUO$.D.t shsll keop such record. o~ th~ iS3ue. o.nd. 

. sale of t:he stook and. of theeo..uipmont truzt 
I 

eortific~tc= he~oin authorized and of the dis­

pozition of t~~ proceeds az v~ll enable it·to 

tile on or cet~ra tho 25th d.ay ot eaoh month a 

vor1t1o~report. e£ re~uired by th~ ?~i1road 

. C·0""m1 szi.on's Goneral Order No. 24,. whicA ord&r 

insofar 8.3 ap:91iceble, i3 mad.e a part of'tA1z 

ord.or. 

5. ?ror:l time to t:tmc as s,l'p·licsnt a.c~d.ro:s eq:tn:pmont 

through. the uee of the ~rocecdsobta1ncd from 

the zale of stock o.nd eq~pment tl'uet certifi-. 

cates horein authorized to bo issued, it shall 

filo With the Ea11road. COmmission a doscription 

o~ the equipment so ae~uired.. 

5. The a.uthority herein granted w.tll beoome e:f't'eotiT~ 

when $:9l'l:toant MS paid the fEt& pre-scribed by 

Section 57 o~ tho Publio Utilities Act, which 

fee is $150. 

Under the so.thoi1t:y' herein grante-d no stock 
. . 

or equi:9ment trust certif:tcat&s maybe issued 

after JttOo SO. 1926~ 

j)A~E:D at San ?rsncisoo, Cal1:f'omia. thts 0; 9" tt dey 

o'! December .. 192:5. 

. "..1 

Comm! 8s5. OD.()r3 • 


