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In the Xedster of thae Appiication of - ) .
PACIFIC ELEICTRIC RATLWAV CO"PAK" for )
authority to issue its refunding nort- § '
gage fifiy year gold oonds unue* its A
mortgage datsc Septerber I, 1°1¢, to

the.amount of $5, 283,000 face valiuey

”;

ication Yo. 219.g

..0'0‘.'.‘.’0..’..0..I.....".“.Q.Q.-.v..‘

Guy Sacup aﬂd Pavl Shoup for abvlicant..\
TZELEY and EDu‘RSON, Co~_issioners.

0 P INXNZIOUX.

PACIFIC ELECTRIC RATIWAY cm'vA.w vetitions. :E‘o:r anorder |
of‘thia Cormission auttorizing tze’ isoue of oonds of tne face value f ' ‘
ofl$5,235,000 undé;fits;ﬁortgage dat ed Sente_oer 1, 1911y;for :

 r¢ft£&ing‘pu:poses;‘3s zereinafter snecified.- S

Pacific Zlect ric Railwaey uozmany was formed on.or aoautf;t w
Septex%er 1, 1011; k ‘couso*ida+ion of- Paci*lc Electric'?ailvay?ff"
Compary, Los Azgeles Interurben 2 2ilwey Co"nany, Los Angeies gnd’
Redondo. Reilwey COED&“Y, -;I Rive;side & Arﬁina on R_ilw“y_Comn&nY:fi“
Tze Sen ?ernaruino valley Traction. Corpany, Redl ;nds CentralxRail"ay
Cownoﬂ R - Sen Bernarcino Interurven R Mailhav'uomnany ana Los Anbele_; _ﬁ J*
Da.cific Combany, anh oner ves éz‘extehsivo;sys,em.of interﬁrbanw z"f“  ’\
railway iz Los Anae;es Q **ty and aaaace cou_ties.r‘ L o

Apﬁlicanz’s‘totul‘_ o*:zea.cabita¢ auock, ao s_own DY
its articlesfo? “corvcra4ién‘ and conso* da on, is ones_undred
mill ion dollers, divided iﬁ;o oze i1l lion sharvs of he par: value :
of §100-eaca. 0f tze capitzl sioc:  _1 $74 OovaOO wa3‘” |
issued to h suoczﬁo¢aers of awplicant swi+uenr corborat‘ons.‘1 f?f{¢

te awount of stock ustanci“F in tze constitu ? corborations at o
2e tize of tze consolidation was ehout 397 435, OO. :
stCCk_éf‘ re par velue of }23 00 0,000-is‘now eld i“ aonlicant‘

treasury end is no%t regarded »y 23pl cant as _aving oeen issued




App icant nes eut orizea en issue o‘ oonds in tae.i ‘
emount of one_hnndreé zillion doliars. Tre oonds are securea'by
desd of txust or mortgege from Pezcific Electric Qai¢way Combany toaf'
United States Morsgege and Trust Cowpany, dazeﬂ Septe ezber” 1 1911. -
The vonds are fif v vear golé oonas ana oea_ 1nuerest at re ra e of
5 per cexr 2t rPer. angu_.' 0f tke donds SO, aatEO*ized oonds of *ne  )'\
facg-val ze of $20,839, O”O have Zeen issued as fo;lows" o .
| (&)‘ 810, O”O OOO were issned uhuez Section 1 of Ar*icle II ffh
of tze refunding mo*tgaﬁe ans were used uo reimourse ae anplic&n$ 5‘ﬁ
for moneys expended for vetiezments and i cTove ments.v*“‘v
(o) $ &, 182, OOQ were issued to e‘und an equivaLent amountJ
of. underlying vonds of Los. Ange¢es and Re Qondo ?ai way Comnany andg{*J :"
Los Anrv*es Inueruroan Feilwey Compeny.. | . |
(e § 2,657,000 were issued for n¢¢:°°23 txueti on work und  k'”"”
otkher work speéifie' in Section 3_of.Aificlé‘iI‘o e re*unainﬁ
nortgage. | o - o B
_ It is now'deéiréd L0 issﬁe_b¢ﬁds of%tié}fdééV#éIﬁéﬂéfjfiL
b5 285,000 for ‘ie follcwiﬁg purposes:. | IR
{a) To red: d’first‘mortgavé-g_p | enx bonds of Los Angelea
| Interurben Reilwey Corpeny dated April 1, 1903----- o &2,53" uoo
- {e) To refund Los Arngeles and “eaondo Rgilway"" |
Cozpany first mortgage 5 per cent oonas‘dated«Jann&ry@' R
15, 1902mmmmmmmmmmmm s 500,000

-

(¢)  7To refund Los Angeles and Redondo Reilway
Company firs:t mortzege 5 pexr vonds dated October

p [ 1Y SR — e “‘ 2;2¢S;obqf

10%8L o $p,esp.ooo

noted *“at 9’1 t b balot:- to be re‘un“ed

5 per cemt, and tzat t2 s is,alao true_”'“””
2

roposed to iscue¢‘

-

The Comrission made in q"irles into he;value\of“~”
velicart's property, dut was unadlie to secura the_infb:matipn”
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walch it will be necessary For applicezt o furzn igh in case i*

desires zereafter to issue bonds for puT *noses‘otnez u_an re*und- 
s2g. | | B
From the point of Vien~0f apv110¢nx it will be‘
des:raole trat its'applicatioh e g anued, ¢or t_e reason tnat
it strenuu“e“s applica::'s finznces to nave +%e uﬁder*yinb oond
issues on its constituebz corporas ions naid, so unat its one
hﬁndred miilion dollar mortgege mey oecome 2 at mortgage on all
of‘its »roperty. The public will not oe inﬂured in any vay oy
the grent of tre application. . Te finh tuﬁ* *ﬂe purnoses for
whicn tze ponds for which apblicatlon is maae are $o. oe\usod are
not iz wao*e or in wart reasonadly c_argeaole *o one*ating exne“ses

or to in neome and recommend that tkhe anpﬁlca* on vce granted. Te .

submit‘aexewith the ;ollowing forr of order:

el o Lew

PACIFIC ELECTIRIC RAZLVA:.CO"ﬁAXV zaving abnlied to |
be Raiiroad Cozmisgion for 2= order_o* tnis Co ission auxﬂorizingx
Ze issue by s2id Compary of bonds in Tre. amount of §5,289,OOO

face value, said tonds o %e na?able-on‘*ﬂe first‘*ay of‘Sepuemoer,{;fv‘"
1961 ané to bear nterest at the rate of 5 per cenx pez énnnn, |
payasle se*ﬂ—aunna;ly, and secuved DY & t'us* deed or mortgage npon [;]:
all‘the:p:ope:ty of the Corpaxy, and 2 puollc eari“g daving oeen 3
reld on said aﬁﬁlioa ion, and tze Commiss:on_finaing that the issue“7 *
of gz2id bords is’ reasouaoly required by. suid Co*nuny for t_e disoharre
or lewful refunaing of i s coligations end % a“‘saic nurvoses are |
not in'wao*e1or ir vari xeasonaolv c_a‘geable *o onerating expensee
or to income, | . R

I 'S :Eﬁddv OP“ tbat'*ﬂ .adlroad uowmlssion of

State of Celifornia nereby suthori®es the iseue OY 3aid D&C1fic L*ectri°fa

meilway Compeny of 85,285,000, face .‘value: f- ‘p n"ipa.l of. oonds of

gaid Compary, meturing the first day of Sen emoer, 1961, 1 of the
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outsiandi ng tonds ©f any one Or =cCre geries, buﬁ not*a'part.cf

axy series, To0 be refeemsdle zt the quion of *“e Combany on. tae
firet day of Sepierver, 1916, or on‘any semi-adnaa* inoeresu day
thercafier, and to beax intérest at‘thé raue~o, 9 yex cenx pez
arnum, baYable semi—aﬁzuall&, vnder ézd ; _' u“[t;e uerms
of trust cdeed Or morvgage Leret Lofore aré on the fix + Qay of
Septerber, 1911, rmade and execuved oy Pacdfzc mlaoﬁric Ba£1W°y Com-
peny to Tzited States *o*tga@e angé “rusu Coxnany ae true»ee, on*: '“ 
the following conditions and not ot er"iee, tommits o
1. Seid bonds ol Daci*iC“m¢ac : i;W&Y Connany,
beéring rurvers 23320 to 2360 inc;usive, sda¢A oe emcaanged oy
‘said Company, ?ond for bond, for ﬂonas o*\*he following comna41es
ir amouzis not L6 exceed fhé folrowing resnective amounxa'fflf S
(e) SBonds of tue face: value of $2,,37 OOC ygbe{ﬂ\
‘exchanged fo: bohas of ‘"e same Iace value o’ Los Ange¢es;
T +e*u:bén:Railway Compazy?s’first mortgageq;jper cent bonds, ;
des e A‘orl.x. l 1903. R i
(b) Boxds of tze face valﬂe of QDOO OOO may oe
exchanged for nords cf <he same _ace value o‘ Los Angeles
erd Redendo Ea:¢7ay Co”nanV’a ’1rsu mo gage per cent
ponds, dated Jezuexy 15, 1902, \ ﬂ
(c/ Sonés af tne fece val ue of &2 EHS‘OVO may ne

eyc_a“gec for bords o*‘t;e s_me faca TEL uc‘og uOS An*eles

eac nc¢o Railway Cownu*y'S'-irs* wortgage ner cenx oonds,

tooer 1, 1c0a.
2. Dac fic Zlectiric Qmilway Cczma:y sha¢¢ &eef separaue, E

.

frue end accurate accounts saow1ng the” receipt ang ann 3 auion in

detail of tae vroceeas of the sale or ais“os*t*on oonas “e:e— ﬂf
by‘aufbdrizea t0 be issued, arnd on vel O*e' e 25th aay o* e&cﬁ

zmo=th, the Compary shall make e:ifzea rey orta go ae Cowwlssion, vat—:ﬂ
ing the sale OoT sa;es cr oter alsbosi*ion of saia bonda aniﬂw‘tne
previous montz, the terms and co:aauicns-of 3a¢e or

thermoneys reclized therefrom and thé use: a:a *ﬁb_iu& Qn_of_sa;q

er aisnositicn,” -



woreys, &1l iz accordance witk this Co::r.isoio“'s uene:a..; uZ’deI
Yo. 24, wiick order, in so far as e.-oblica.ole ’. is ...e.de a 'oa.rt of o
4hia order.

ﬁe*eov iven £0. :bsaue bonds s"\_l...ﬁ 1

aﬂomy only to bonds’ issued oy sa.:.o. Co-ﬂ'os.::y o* or ﬂefore e 301:1:._‘5’73‘

-dey o:t‘ June, 19.:}.

The *‘ovegoim : on an -'_‘orc‘.er are ernoy a.'o-oroved RS

..,na. orderea. filed as t:;e o a.r.o. o:rczer of‘ "“e 'R::\.ilroad Co*-

mission of tne Stete of Ce..:.:.fov.*:.a.

‘Dated a3 Se.n-Fr_'e.nc:‘.scb,' Call.go.h.‘:xa, t is é%da.y

of Octoner, 1912;

‘ ,Comis ion\,rs




