
Decision N"o.. 1 ~~5nL1 

"?'!n the Yatter ot 'the Applicat10n or ) 
TEE cA!.I::O?.NI..~ OREG-ON POVlER C01r?A..~ ) 
~o~ ~ order of the Ra1l:oa~ Commis- ) 
zion ot the State of Ca11tornia,auth- ) ~~pl1cat1o~ No. 14419 
oriz1ng the 1s~uance an~ 3ale of stock.) 

BY THE CO~SS!ON: 

o P ! N ION 

In ~he atova entitled applicat~on, az ~nded at the public 

hea:-1ng held. 'cetore Examiner :E'anidlauscr, The ce.11tor.c.ia Oregon Power' 

Company o.sks the Railroad Co:clis::10n to make an order e.utllor1:t1ng; it 

to issue an~ ~erl 15,000 shares ot its six percant preferred stock, 

series o't 1£i27~ ot tl:leo.ggrege.te par value ot $1,500,000., at not 1e3:> 

t:.e.n $99. a share· and. to use $5. per share 0": stock sold. to po::r com-

~ss1ons and e~enses incident to tho z~lc ot ~tock and to use the 

re:ne.inine; proceedz to f'inance, in l'art ~ the cost ot new construction 

and additions to an~ oettorments ot its plants and ~roverties during 

the year 1928. 
The California Oregon ?ower Com~any hezan autho=ized cap-

ital stock or ~30,OOO,OOO., conz1st1ng ot ;3~O,OOO share~ 0'£ the par 

value ot$lOO. each~ divided into ~15,000,OOO. ot co~n steck, 

~4,4:20,OOO. ot: zeven percent cu:nulat1ve :pr\~ter:::-ed ztock,. $1,000,000.-
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or six percent cumulative' preferred stock, a:c.6. ;~~~580,000. of six 

pe:-cent cumulative l):"etorred. stock, series of 1927, which is call-

able at 110. The outstandi~ stock, ao or December 31, 1927, is 

reporte~ ~s tollows;-

COm::lon stock ~ • • • • • • .. .. .. .. .. • .. .$.;,,~,lOO. 
Seven porcent preferred stock.. .. • • • .. 4,Z~0,200. 
SiX percent preterred stock • .. .. • .. .... 987,300'. 
Six percent preterred stock,sor1os or 1927 853,200~ 

• , ' 'I Total ••••••••••••••••••••• ~QJ221l800~ 

~hc Commission heretotore has authorized the i3SUC ot all 

the authorizod soven percent and six l)orcent preterred stocks, o~her 

than ~eries or 1927~ although not all o~ such stocks as ,yet have been 

issued .. !t has also, oy Decision No. lS962, dated Oc~ober 25,l927, 

autho:::ized. the 1$zue and :;c.la of :~1,500,OOO. of the six pe::-cent :.9:"0-

~crred stock, series of 1927, w~ch, according to the testimony horein, 

while not yet actually issued, has all becn cold, at pricos ranging 

tro:c. $95. to ~~99·. 0. share. Tho compa.tlY reports that it 1$ nec<;>:;3e.ry 

for ~t to sell additional stock to meet its capital re~uirements. 

In suppor~ of tee request to sell ad~itional stock the company, 

in its ~1bit No. l. e~t1mAtes its capital oxpend1turos tor tho year 

1~28 as tollows;-

To complote Pros:pect hydroe1ectnc plc.nt • ~ • .~504~~6. 
To cO:l.pleto traJl!:Zissi.on lina-Prospect to 

Copco .. • • • • • • .. • • • ... 239,539. 
Mi~cellano~s additions ~~d betterments, 

line extensions, etc : • • • • •• ~1?9,122. 

Total ........... _............ [;;1,923-,04'7 e' 

It proposes to obtain the t~nds tor its construction :prosr~ 

from t~e tollo~~g 'sources;-

From. sale,at 94, or the $1,,500,000 or preferred. 
stock retcrred. to in thic applica.tion .... ~1,4l0,000·. 

Less est~ted installment contracts out5tand-
ing 0::1 Decemoer 31, 1928 • .. • • • ., ~ • 

:'rom subscribers .to capital stock on instcl1-
::nont contracts outstanding on Jan.l,1928 .•. 

1rom preterrec. stock authorizeCl. 'by 1"o:::-mer de-
cisions ~d unsold on Janal,1928 .. • .. .. 

:From accrual in de'preciation re serve • • • .. 

, r.. 
235,OOO.~1,1?5,OOO. 

332,000·. 

231,000. 
192'tOOO• 

~2~ Total._~ ••••• · •.•• •• $~1;60,. bo~. 



o R D E R 

The Co.litornia;~O:-eson Pov:er Compc.ny ho.v1ne; applied to the 

?Ail::-oacl Comm1zs,ion 1'or permission to issue and sell $l~:;OO,OOO. 

ot" stock, e. public hea.ring havine been held cefo:re E~iner Fo.nk-

hD.user, and the Railroad Commi ssion being ot tho op1nion that the 

money, property or labor to be procur~d or paid tor through such 

izsue is reasonably' reQ..uired tor the purpose specit'1e,d herein, 

~d that the expen~itures tor t~e purpo$os horein authorized ere 

not in whole or in ~art reasonably chargeable to operating c~ense 
0::- to inco:t.e, 

IT IS 6P.:EEY ORDEP.ED the:t The Cal itorn1e. Ore gOD. ?o';'ler Com-

pc.ny be> one. it is hereby,. authorized to issue and sell, on or 

before December 3l, 1928" e.t not less than $99. per sho.:r:e, l5,OOO 

snares or its six percent p~eterred stock~ series of 1927, of the 

aSGregat.e pOor value ot ~1,500,OOO., and to use, it :J.ece:;sa.-y,. an 

mnount IlO·'t exceediIl.g. *;5.00 per share or st.ock sold to pay tCo:m:ois-

::.1ons m::.d.eXpenses 1ncic5.e=.t to tAe co.le'otthe stock, and. to use the 
not. 

remaining proceeds, and such portion of the ~)5.00lneeded to pay 

com=issioD.S and e~enses incident to the sale ot stock, to tinance 

in ps.r't the cost of the ne'::- construction and the add:;. tions to and. 

betterments ot its plo.nts and properties o.uring the yeo:r 1928, ;",-:;-

~ef·erred. to in the torego1ne opinion. 

T!:.0 o.uthor1 ty hcre1n granted is subject to the 1'ollo'::ing 

conc.:lt!.o:J.S;-

1. Only such expenditures as are pro:per~ cbAreeo.ble 

t~ fixed co.pit~l accounts under the .Unifo~ Sycte=so! Accounts 

prescribed by this Co~ss10n ~y be tinaneed with tAe proceeds 

t'::-om the sale ot 'the ::>tock herein au thor1zed to 'be issued and. 
:;010.. 
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2. .I~pllce.nt shall ke~ such r()cord. of the i $Suo and sale 

of the $tock herein authorized and ot the disposition or the ~ro­

ceeds as will G~ble it to tile on or before the 25th day ot each 

m.onth, a v0::-itied report .. , as req,uirod. by tll~ Railroad Co:rJ:l1ssion's 

Ceneral O::-der No. 24, which order, insorar 0.$ applicable, is ::ade 

a ~art o~ this order. 

s. The authority l'lerei:l. granted. will become etfective upon 

the t1ling or c. written acceptance o~ =uch authority. 

DATED at San Fruncisco, California., th1s d4a4--· o.o.y ot 

March, 192$. 
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