
,.,.-~" Decision No. is)> ('~5 

BEFORE THE RA!LF:OAD CO!.:i:Ii.ISSION OF THE STATE OF CAl. Z FOP.N It. 

YOSEMITE PARK AND CUF.~y CO. I 
fOl" author1 ty to E.xccute a ;:I'o:r.iz~,,:or~t ) 
note. ~ 

BY THE CO~'HSSION: 

o PIN! 0 ?j -..-- ........... -

AppJ.icz.tio'r., 
No. 25233 

Yosemit~ P~rk and Curry Co. is engaged ~ the 

operation or hot~ls, C~.::lPZ md othzr f~ciJ.it::"es in Yosemite 

National Park, unc. also i~'l cO!l."lectior.. therewi'th opcr3tcs 

po.s:::anger sto.~c: sc:,vic~ b~tween Yose~i te No.tior..al Park and 

other places specified in Decision No. 31396. dated October 
I • 

.31, 1938, c.s atl€nd€d in Applicatior. No. 21861. 

For 19,U.I' the co:!:p.'l1lY r('pc!'ts total rcvenue= of' 

$2 ,88l,779.l0. This include~ t:Culspo~tation revenues of 

$~72.1'979.Z5. Its profit rrom all op~r~tions is reported at 

$255,695.13 • 

. Because of the se:;.~onill cha~acte~ of applica..'l"J.t' S 

business ~~d bec~~sG of unccrt~intics cre~ted due to war 

conditions, applic~~t believes it should provide itself with 
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adcition~l ca~h in tee ~O~1t of $300,000. It, th~refore, 

has !:I.~d<: ~.:::,!'s.I~~emants to OOrl""\"i zuch sum from AJ::erican Tr'.;st 

Co:~psny ano asl::s p~r:D.issior.. to issue to zz.iC!. An:.;:ric:m T::.-ust 

Colf.P~Y its prornis~o:::-y :lote in the sum of $300,000, ,ayable 

fi"'"e yec.rz of tor date, with inter'3!.:t fro::l th~ date 0:(' tl'l.e 

no-:e on the unpaid :;rinc:i..p~l.) pay~olc mon'thl:r. The interest 

rate ~til the- cxpir~tion of three 'Jee.';.'s is at th~ rate of 

p=ir..cipal, the Su::l. of $5> 000 0:' :J.o!'e on MY interest date, 

wi thout paY=ll?nt of :x:q pcn,::l'ty. 

P. copy of the rl:rc, pos'?<.l note ~..n6. the o.gr~:ec.ent be-

tween Yose-:::i.te P:).:-k and Curry Co. ¢...'1d Am(:r1cc.n Trust CO:.lpany 

is on f:'..le in thistiroceeding 01:3 EY .. hibit HA.fI Yosemite Park 

c.J.ld Curry Co., ar.~ong other things" agrees th~ t so long :lS 

the !lote 'Shall remain 'I.)."'lpsid, it ... rill not wi tholJ.t the p:c1o:::' 

written consent of the b~Jc -

(a) I~cur ~1Y indcotedn~zs except for cnarg€s and 
exp0nses incident to the op~r.::rCion ane raai:nte­
nance of i ts b~.lsil;.eC$ o.."'lc, ~ror,>zrties,) ,9.11 of 
v;hich indebteC:.:J.C;:sz wj.l1. be ?ai<! by it :):::'10::- to 
dclinc;.uency; 

(b) Voluntarily s~:l... ,::.o!·t;sage.) r.y;::.othccatc, pledge;, 
cncurnbGl" or othCl'\-::l.SC ais:tJ0se 1)1" e:tl"j. s\iost2.nt1al 
part of its c~pit~l uszetz ~~d yroperties; 

(c) Me.:~Q capi tal ~xj.' r:mdi 'tt!::'e s in ::'J..':l~~ :"'i seal y,~ar in 
0:\:ce~...;s of the DlI~<.:un"t o~ tho d'3~n·~c::'8t.ion charee 
for t~1:lt ycs.rl.l:'J.ll;.):J£ :;uch e:cpendi tu::e!: s~al1 
have: bC03:'l rCCi'u,i::ce Ojr th~ Socr~,;::!.!·y of the In· 
t~~r!.or 0;"" t~he Dl!'c:ctor of the Nc.tion~l Par}: 
C:-~ru.' c .... · \oJ\,:. v.I. 0,;,) 

(d) Pay any c.::.~h dividcI'ld~ on its cc.,ital ztock, or 
dist~"ibute or ;crmit 'Co be cl.istri 'outed to its 
stock."lolders anjP lic.tuido.tin€: d.i violind::: of m'LY 
natU!'c wh~.tsoev . .;)l'. 
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Applic.:3.nt r Z pet:!. tion shows tJ:'lo. t the proc\:~ds rl?o.lizcd. 

througl'l. tho j.csuc of tile $300, OCO note will O~ usod to pay cx­

pcn.::;~s which rnu=t be incurred. in prC'sC?rving .::~d r!J.u:Ll1tClining 

its properties in the event nor:lal o:p{~ra.tion::i C:~_"'ltlot be con­

duct.ed. 

Yosomi t~ Parl{ a.."ld C1..U'ry Co. h,?ving c.:;ked per:nission 

to iszu~ to Amcric~ Truzt Co~~~y its note in the facG rumo~~t 

0::' $300,000; t~e Co::.::tission h~:·J'ing ccr..s:1.clcred applic~t' s rc­

QU0Ct and it being or th~ opi~ior. th~t this is not .:3. matt~r 

on which a hearing is r.~c0::;::;~ry; that applicant has n~~Q ror 

said $300,000> r.~d th~t this ~pp11cntiol~ should b~ gr~Ultcd 

subj Gct to tee pro,.,1sionz of this order., there-forc, 

IT IS HEREBY ORDE~BD as follows: 

... 

1. Yoseoi to P;;:.rlt :md C\.).!'~y Co. b.:;l) and it is hcr~-

by -' authorized to ::'ssuc aft~l" the 0!'fec~~ vc d~tc hereof, a.."'ld 

on or bcto:r~ April 1,. 19/~:3, t'::l .r\mc.:~icc.n T::-'\.O.st Cor::po.ny , its 

note in tho p:t'j.ncipal sum of ~300, 000, $.:.'.io. note to be iS5U~d 

in substantially the S&:::lC fCrr:l 0: the note f:U.cd in this pro­

c~oding as E:mibi t tl.A, Tl ~,r.o to u::c -:hc proc.::od$ of ~t-id note 

to rnact ~Xp0n$aS which 'muzt be inc'urrod irJ. pr;·)sorving and 

mllintc:.ir..ing j.ts pro::h:::rtios in. the ·~·J'C!lt nor::lal op~ro.tions 

cannot be ccnductod. 

2. The ~ .. uthor::' ty ~.::!,0in g:-w"'l.t-:;cl i~riJ.l o;:corn.e 

effective whcr.. Yos~mit~ P::.r!'i: a!!c' eux'ry Co. hc.~ pc.io. the fce 

pr.:;scribcd by ScctiorJ. 57 of tho PU.';Jli.c Uti.litics Act, which 
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fee is Three H~~dred ($300.00) Dollars. 

3. Wi thin thirty (30) dO.js c.!'te .. ~ the :LSS'-i.O of the 

note herein ~ut~orized, Yosemite Park ~d CU1'ry Co. shall 

file '::i th t~~e R:lilroacl COI~l!ssion ~ t:''-'0 :md correct copy 

of s~id note> togct~~r with c ccpy of ~~y oth~r aereemcnt 

that Clay be ext;cuted incident to 'the is:-;ue of za:i.d note. -Dated :;;.t Sc.n FrD.."1cisco, C~liforn:t~, this /W''"'Z.. day 

or September, 1942. 


