
Decision I~o. ~e~Q8 -c;..c.. ......... a .... ;:;~Itoo--

In tAe ~~tter or the Application ot 
yo::, ... ,:-rrrTE P .. U{o( J.J:tD CUP.RY CO., 

a cor~or~tion, for an order or the 
?ai1road Commiszion o~ the St~te ot 
C~11torn1~ authoriz1ng the izsuance 
0;: :::toek. 

~~p11e~t10n No. 15~66 

Brobeck, Phleeer & Harrison, by T. R. Meyer, 
tor applicant. 

BY Z-.aE CO?lMISS!ON: 

OPINION 

In the above entitled matter the Railroad Commis~ion i$ 

asked to ~~e an order author1zine Yosemite P~rk end Curry Co. to 

iss~e ~~ ~ stock dividend sh&res o~ its co~on stock not exceod!ng 

in t~e aGerce~te par value ~550,OOO.OO, to the holders ot its co~on 

stock o~ record as o~ September 1, 1928, in the vroportion to~cach 

o~ sa1d stockholders t~at the n~ber ot co~on shares held by h~ 

bears to the whole ~umber of shares of its common steck issued and 

outstandi:.g .. 

It appears th~t Yosemite Park an~ Curry Co. is eneaged 
in the ouz~ess, ~one others, or operating automobile stage lines 

for tee tr&ncportation o~ passengers, bagsaee and express betweon 

Yosemite National ?crk and vs=iouz points in the State or Calitorni~, 

~~d ot operatine hotels, resorts and conducting other business ~1t~1n 

the park. !n its 1928 ~nu~l report to this Commission the comp~y 

reports trc.:o.zporte. tion revenues c.t ;>~76 ,171.44 end. ot:::er reV0Ilues 
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z:t ~~,2,60l,7l7.35; e. total. oot :)3,077,888.80. Transport~tio~ cx-

ponses c.=e ro:t'orA.;ed at :;320,295 .. 79 and other expense, including 

intere::t, at ::;2,529,358.40; a total ot :~;2,e4:9,655.19, leavinG a 

pro~ i t fo::' the yeo.r ot :::228 ,233.51. 

I.:'~e a:t'p11catior.. sho'lls t::'c.t the corpora t10n hac en o.uthor-

ized ce.p1tal stock 01' :j~~Z ,250 ,000.00, divided into 550,000 shares or 

tl::.e par vc.lue 0-: ~,::5 .. 00 each, of which 250,000 ':;:hc.re:: or the assre-

sate par v::U..ue of :~;l ;250 ,000.00 are prei'erred and 400,000 shc.res ot 

the;: c.ggrCec.te pal" value or :~;2 ,000 ,000 .00 ~re common. i .. t present , 

there is 0\!tstc.nd1ng :~780,OOO .. OO 01' pre:'erl"ed stock end :~;1,450,OOO .. 

of co=on. The assets and liabilities, as or Dece~ber 3l,1928, 

are reported as tollows;-

!~SETS: . 
Plant end eq\!ipment .................... 0868,&85.21 
Other pro:perty • .. .. • • • .. .. .. .. .. .. .. • ... 4,279,398.55 
C~~h' •••••••••••• _ . • • • • . 23,652.27 
Account~ receivable. .. .. • .. .. .. .. .. .. .. 35,572.98' 
... i 1 d. li 1~o,50~."l:6 •.. 0:: er u s c.n sup!' es. .. .. • • .. .. .. .. .. "MQ -a o,J 

::?rcpaj'Llents .. .. .. .. .. .. .. .. .. ", .. ," .. .. .. 128 ,582.65 
Ot:-.cr de'oi,t accounts ..................... _ 11 z276 .. 00 

'I'otc.l... .. .. .. .. .... ........... ;~4~~ ,0'72.02 

Lll:.B ILl'!' :rES: 

. . . . . . ~;780 ,000.00 
(.;:l"01te.l stook: 
-~erer=ed .. 

comm.on .. .. .. .. .. .. • .. .. 1 ,450,000.00 
!ljotes .pc.yab3..e .. .. .. • .. .. .. 
.!~cc~$.ls .. .. .. .. .. .. • .. .. 
~coounts ~ayab1e .. .. .. .. .. 
Other cre~it ~ccountz .. .. .. 
Reserve tor cccrued depreciation .. 
Surplus . . . . . . . . . . . 

Total ••••••• ••••• 

:~2 ,230 ,000.00 
2100,000.00 
8l,208.16 
81,24.-4.91 
59,l13.44 

1,777,567.45 
906,538.06 

!n ~k1ne the present reque~t to issue ~ add1t1o~ 

:::550,000.00 of co:c:rm.on stock the c ODlpSJlY :r0ports that since 1 t 

started operations on ;.-'arch 1, 1925 it had, up to December 3l, 1~28, 

accumulated surp1u::: earnings at::ere6c.ting ~~;'906 ,538 .. 06, as shown in 

the foregoing balence sheet. In EY~ibit ~o. 2 it reports e~en-

ditures ror additions to pl~t and oquipment and other property 
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ot (:2 ,Z02 ,Z12. 98 which the testimony zhoVls 'mlS -:: ;;'n:.lnced with moneys 

=eprese~ted by zur~lus earningz an~ its re~erve tor ~ccrued dep=e-

c!.ation. 
J3ece:use ot the invest::n.ent of surplus earnings in ,ropcrty 

~nd ~zsets the com~any ~e~ires to 1zsue its stock as a dividend. 

'::0 oelieve, however, that under the pro'\"1::10ns ot: Section 52-1> of the 

?ublic Utili tics :: .. ct this can only be Clone through the re1mOurse-

~ent o~.the canpany's treasury. 
cant b.~s had surplus ea~1ngs in ~~cess or the ~ro,o~ed stock izsue 

c.:l.d that such earnings have boon used 1'Ol" c:.l:p1tal pUl"!?oses. The 

order, accord1ngly, will uuthor1ze o.:ppl1cant to icsue 0550,000.00 

0-: ~:tock to =ei:nburse it: trcc.sury. After such rei~burscment 

ap¥licant ~y, it it so desires, distribute such stock e.s c. stock 

dividelid. • 

o R DE R 

Yosemite Park an.d c~ry Co., having applied. to the Ee.Ul'oad 

Commission for :permi ssion to :i.. ssue :::550,000.00 or stock., a public 

hearing havine been held betore ~x~inar Fa~~auser :.lnd the Railroad 

Commission beine of the opinion that the application should be 

granted, as herein ~rov1ded, and that the issue is re~sonably re-

~uired :or the p'Ul1'0~e ~pec11'1ed b.erein, which purpose is not, in 

whole or in part) reasonably chc.reeable to opera tins eX:gense or to 

income, 
1':' !S :r:r:;~Y OP..!lZ?ED that Yosero.1 te Park and Curry Co. "oe, 

and it hereby is, c.uthorized to issue at p~r on or cetore June 30, 

1~29, not exccedine ::;550,000.00 of 1 ts co:omon co.:91 tal stock tor the 

l'ur:pose of: re1:l.bu=zi::lg its tron.zury because 01', surplus eo.rni:ces 

invested in its plant ~d e~u1pment and other property. 
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The authority herein granted is subject to the tollow~ con-

d.i tio:c.s;-

(1) After retmburs1ng its tre~sury cpp11cant may distribute tho 

stock herein authorized to be issued, to its stockholders, as re~uired 

and per~1tted by law, ~~ a stock dividend. 

(2) Applicant sh~ll keep such record of the 1ss~o ~d del1very 

or ctock ~s will enable it to tile, ~ithin thirty days there~tter, a 

verified report, ae required by the Railroad COmmission': General 

Orc.e::- No. 24, 7/hich order insofar' as applicable, is made a :part of 

this order. 
(3)' The authority herein granted will become ettective ten 

d~ys ntter the date hereof. p::::--. 

'D,A.'rZD at San Francisco, CcJ.1torn1a, this If? day or 

Februc..ry, 1929. 

Co:::omissio:c.ers. 


