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Deelision No.
CZETO0PE THE RAILROAD COLQMISSION O THE STATT OF CALIIFORNIA

In the liatter of the Application of
YOSTUITE PARK AND CURRY CO.,

2 corporation, for an order of the

Failroad Commiscsion of the State of

California authorizing the iLssuance ~pplication No. 15866
T gtoek. .

Eroveck, Phleger & Harrison, by T. R. leyer,
for applicant.

EY TEE COMMISSION:

Ia the shove entitled matter the Railroad Commiscion is
asked t0 make an order cutkorizing Yosemite Park and Curry Co. 0
issue =z o stock dividend sheres of its common stock not exceoding
in +tre aggreocate par value .;550,000.00, to the holders of its common
stock oF »ecord as of Sepvember 1, 1928, in the proportion 40 each -

of szid stockholders that the nuaber of coamon shares held by him

Years 10 She whole number of shares of its common stock izssued and

outstanding.
T4 eppears that Yosemite Park and Curry Co. is engeged
in the dusiness, smonp others, of operating automodlile stage lines

rfor the trancportation of passengers, daggage and expreoss betweeld

end of operating hotels, resorts and conducting other business within
the park. Tn its 1928 canuvel report to this Commiszion the compeny

reporte treasporvation revziues ot 476,171 .44 and other revenues
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% (2,601,717.36; 2 total of :;3,077,885.80. Trensportation ¢x-

snses are reported at 5320,296.79 and other expense, including
interest, at 5:2,529,358.40; & total of 2,849,5655.19, leaving &
profit for the year of ::228,233.61.

e application shows that the corporation has an author-
1zed cepital stock of 1:%,250,000.00, divided into 650,000 skares of
the par velue of ::5.00 each, of which 250,000 zhores of the aggre=
gate per velue of 1,250,000.00 are preferred and 400,000 sheyes of
tne ageregete par velue of 1;2,00C,000.00 are common. A present
«here is outstanding £720,000.00 of preferred stock and ;;L,450,000.
of cozmon. The sssets ard liabilities, as of December 31,1928,
are reported as follows;~
LSSETS:

Plent and equipment . . . .o 0 e s e e e o o . v868 635.2L
Other Proverty « « « o « o -« .- - 279,598 53
Cach a e o o o & = a » = 23 652 27
“ccount* receivnble . - . 35 572 98

werials and supplies . . 148,504.36
”rcpayment., e e e o s e o s o = 128,582.65

OV.‘CI' erih Ccount&'} - e o @ . = -. ,* L ll 276 OO

'I‘o.tal.....'-.-..... :—5-—,49536'/ od

LIABILITIES:
Capltal stock:
Preferred . . . . . +780,000.00
COMMOD = o o o « o . L,450,000.00 52 ,230,000.00
Notes .peyable . . . . . . 350, OOO 00
LECTUELS ¢ ¢ o o 4 o s e . 8l,~08.16
Lecounts vayadble - . . . . ' 2l ,244.91
Other credit accown¥te « « « . . 69 113 Ll
Deserve Tor zcerued depreciation . 1,777 507.45
, SUTPLUS o« o o o o o o s e o - . 906 ’538.06

Total.--.----.... :"lb a‘lgsab"/d.gz

Tn making the present regquest to issue an additional
£5%0,000.00 of commoxn. stock the company roports thal since 1%
sterted operations on iarch 1, 1925 1t red, up to December IL, ldua,

accumulated surplus earnings aggregating 1906 ,538.06, as ghowa iIn

the foregoing balence sheet. In Exhibit'ﬂo. 2 i réports exp en~-

aitures Tor additions 4o plant and oquipment and other properiy




or 12,302,312.98 whickh the testimony shows was Ziranced with‘moneys
reprecented dy surplus earnings and 1ts reserve Ior accrued denre-
ciation.

Seceuse of the investment of surplus earaings in property
end azssets the company decires to issue itz ctock as 2 dividend,
7o believe, however, that wsder the provisions of Sectlon 52=b of tke
mudblic Usilities Lct this can only de doze +hrough the reimburse-
zent of the ccampany's treasury. The zecoré clearly shéws appLi-
cent hes hed surplus earnings in oxeess of ihe proposed stock issue
and that suck carnings have been used Lor capital purposes. The
order, accordingly, will authorize spplicant to issue £550,000.00
of =hock 4o reimburse its treasury. After such reimburcement
epplicant mey, if it so desires, distribute suck stock as o stock

ORDERX

Yozemite Park and Curry.Co., naving epplied to the Rellroad
Commiscsion for permission Yo lssue £550,000.00 of stock, & public
nearing having been held defore Txanminer Fanlkdbauser ané the Railroad
Commission being of the opinion that'the application should de
granted, as herein provided, and thet the lssue is recsonably Te-
guireld for The purpose specified terein, whick purpose is not, in
whole or in part, reasondbly chargezble to operating cxpense 6r to
incone,

cm 1S EEREEY ORDIRED that Yosemite Park end Curry Co. de,
and i% heredby is, zuthorized to lssue et var on or before June I0,
1929, not exceeding 5550,000.00 of itc common capital stock for the
purpose of vetmhursing its Treasuxy beceuse of surplis earnings

invested in its plant and oquipment and other property.
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The authority kerein granted 1s subject to the following con-
ditions;=- :

(l) After reimbursing its trecsury applicant may distribute tho
stock herein authorized 4o be iscued, to its stockholders, as reguired
and permitted by lew, zc o stock dividend.

(2)  Applicant shall keoep such record of the issue and delivexry
of ctock ze will enable 1t to f£ile, within thirty days thereafter, a
verified roport, as required dy the Rallroad Commisszion's Cemeral
Order No. 24, which order insofar as eppliceble, is mede a part of
this order.

(3) The authority herein granted will become effective ten

doye after tae date hercofl.

QAEED at San Frencisco, Calirfornie, this _ / 57 day of

Februery, 1929.

%M@x—s

Commissioners.




