
I~ ~he Y~tte= ot the A,p11cet1on o~ 
PAC:FI C Gl-1S .kJ.Q Ei .RCT:'--.! C COMP.A.i.'lY, ~ 

) a cor~oret1o~~ to~ ~~ or~e~ o~ t~e 
?~11road Co~1sc1on o~ the State of ) 
CQ11tornia au~hor1z1ng appli~nt to ) 
iesue chere~ or its tirst preterred ) 
ca,1t~1 stock: 1n the :anne~, to t~e) 
o.rn.ou.."l~ aLd tor the purpose:: in this ) 
application ~et forth. ) 

Cutten tmd Che.!"t'ee E. EpJ 1 
for applicant. 

BY Th"'Z CO)8.crSS ION::' --

OP!NION 

, 

heer1ng held thereo~, Pacific G~s end Zlectr1c Co~~a:y ~sk$ ~er-
=1ss1o~ to ~cquire and hold all or ~y part 0: the outsten~~e 

~12,927,800.00 o~ the zeven ,erce~t preterred stock ~d ~,89S,500. 

0: the six pcrce~t Series ~~~ preferred stock 0: Greet ~cster.n 

Powe= Company o~ Ca11~o~1~ ~d t~e $ge~,OOO.OO o~ the seven ~e= 

to issue in exchense tcere!or $9,898,150.00 of its ~ive ~d one 

~al! percent preterred stock and $8,912,150.00 ot its si: percent 

preferred stock upon t~e tollo~:g bcses:-

p=eterred stock o~ the per value ot ~25.00 each end two sharc= 

of its six peree~t p=erc=re~ stock o~ t~e par vc1ue 0: $25.00 

each tor ee.ch shere 0-: the seven p¢:-ce::.t p:r\~~e~ed. z~ock ana. 
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• 
the six pe=ce::::.t p:-efe:-red stock: of Creo.t '!testern 

?O':ler Co:r.pany ot Cal1fo:-:.!.e. of the :par ve.lue or 

$100.00 each; 
b. ~our sheree o~ epplicant's ~1vo and one 

half ~ercent pre~erred stock of the par ~lue or 
~25.00 each tor oach sh~e of the s~ve~ pe=ce~t 

Class ~Aft stock ot Feather Rive:- ?o~r Company ot 

the pox value of :~lOO.OO each. 

!hc ~pplicct1on.shows tAat C=eat ~ester: ?o~er Com-

pcny of Cal1to~ia h~ outstene1~ 047,824,300.00 o~ stock en~ 
~e various 

cl~:sos ot stock ~king up these tot~s end the a:ounts in the 

hc.:lcls ot the :?'lblic, ene. the a:o'tmts no":7 held or cont=ollee. by 

o,'~~lica::.t are set !o:-th i:. 27.1U.bit ~o. 1 as !ollows.:-..... 

G?ZJ.,.T i'JEST~.N POTIER COji,~.:.1~ O'F C~I.TFO~iill.: 
outz~and1ng in the nan~s ~ the puo11c: 

7~ ?rcter=ed. stock .. .. .... ........ .. 
5% ?refe==ed stock .. .. .. .. .. .. .. .. .. .. 

Eeld by ~citic Gee a~d Zlectr1c Co:pc~: 
Co~on stock .. .. .. .. .. .. .. .. .. .. .. .. .. 

.?a.r v III ue 

.. 012,.927,800. 
4.890d 500. 

;;17,e24,~(,)o. 

~o~el •••••••••••• ·······-···· 
30,000.000. 

~a-? ,&, ~OO. 
" '.'''' 

u~T:rER !{IV'ZR :?OVW- COW~'Y: 
QutstAnd1~ in the ~n~ ~f the public; 

Class ~A~ 7% Preferred stock • • • .. .e. • • '/I 

'. . 
Seld by Creat Wezte~ ?o~er C~pany 0: 

Calitorni~: 
Class ~Bn 7% ?=eferred stock • • • • • 
Co~o~.stock .............. • • 

Total •••• -~.-- ••••• • 

985,000. 

1,452,1';1:00. 
999',900. 

:~2,452. ~60. 
·'1 4"'8 "LOO ~:t! oj ,oJ. 

T~c cp~lic~t1o~ shows thet Pacific Gas and Electric 

COlt.pe.:ny, une.cr o.utho:'ity g::"e:ntet! :>7 :)ecisio::. No. 22432, de.ted 

~lay 14, 1930, acquired the outstanding ~30,OOC,OOO.OO of Great 



• 
Wi th it cO:lt:-ol or til e e.:ta1:rs 0-: !eCl. ther R1 ver ::o~e::- Cor::.j?e.ny 

by reazo~ 0-: the o\~e=sh1~ by Great ~este==. Power Co:~e~y 0: CCl.l-

iforn1a ot ell. the outstex.1:tg 00:::10:::' stock a:ld. seve=. :pe:t"ce:lt 

Cl~s ~B~ preferred ~took ot ~cathe~ ?ive~ ?o~r Co:p~y. Since 

teat ac~~isitiO:l, Which oeeu=rod 0: or ~bout J~c 12, 1930~ Pacific 

Gas a::ld :Electric Qo::.~a=.y, t~l"ougb. its o~~1ce::-z e.:lc:. agents, ha:: 

been, di:-eotly '0= 1:ld irectly, con(.ucti:lg the b'C.si:less e.:::.c, affairs 

of the other two cO:~a:l.ie:., al thoue;h r.e.1ntaini::g t!:.c i=.e.17ic1ue.l 

corporate anti ties a=.c. zt::"Uctures. !:. the i:1t~re s t or un1i'or::n.i ty 

ot zt~~dc.-ds of sc::-vice ~d eeono~ in ~i~e1ng and o,~r~tio:l~ 

it is tho~t desir~ble 1~ due course to cau~e t~e t~~er ot 

the phYsical properties ot Gre~t "este~ Power Co~p~y ot C~li

forn1n and Fcet~er River ?o~er. Co:p~y to ap?11cant. :he ac~u1-
~1t10n of t~e o~ersh1, or the re~1n~ ctoCk or the two co:-

,~n1ez by app11c~t, a~ here propose~, iz ~ ~oanz ~o ~~t end. 

d1~ide~d eh~ge~ o~ cbout 0189,000.00 e ye~. 

?r1or to the hea=i~ ~eld i~ t~1s :atter the CO~$zio~ 

rece1 ved co::t=.'Illlic.?tio::.s t'::'o::. a n'U:lo er ot holders ot t::.c ou tst:l~1:::.g 

ztock ot Great ~ester: Power Co:pa:::.y of Cal1to~ia object1ne to 

t~c ter~ or excha~e of stock offered the:. 

ha.vcver~ :::'0 protest was~de nor tezt1:ony otte~ed to show ~y the 

prese:lt a~p11ce.'~ion should not be gre:lted. "::h11e it is true thc..t 

the holders ot the prcferree. stoC?~ ot Great West~ Power C~~~ 

ot Califo~ia will sutter e d1:i~ution 1~ dividends it t~ey accept 

a~~licant'c o~er e~ exc~~ge their stock, ~s here1~ pro~oscd, it 

should be pointed out th~t any 3ct1on the Com=ission ~ take i~ 

this ::l2.tter is :;>c::!.ssivo only end. in. no sc::.se is to 'be construed. 

as ~o~,ul=ory or obl1~to~ on the stockholder~ or the co~p~y~ to 
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of Great rie~tc=::. Power Co:n.pe.n.y of Ce.11to=~ia is :;ub~ect to =ec:.em~-

t10~ in r.Aole or in ~art =a~bly in ~ro~o~t1o~ to the =es~ecti7e '. .... .. .. -
holdings 0-:: the stockholde=z upon ~::.y ~ividend date~ upon vote ot 

t~e Board ot Directors ot the co:~ny. at $105.00 pe= she:c in 

cash, pluz ell ~:pe.!.! cu::mle.-:ive dividend.s, us l':-ovid.ed in the 

~ticles ot Incorporation, ~pon sixty deys' ~otice. In ca~e ot 

the liquidation or dissolution ot the cO~~~7. t~e ~older$ o! t~e 

preferred stock ~hall be entitled to receive t~e p~ v~lue t~ereo~ 

stock, ~d there~ter the r~~ini=g assets ~hall be pa1~ to t~e 

holders ot the coo:on stoc~. 

In the event ot the liquidation, dissolut:to::. or Tot:d1::.g 

the Clos: ft~e pretcrred stock are entitled to :-eceive ~d be ,~id 

t~e co~on stock. 

depo~its zh~ll be used to rede~ the Class ~An pret'e:-red stock ot 

the co:pany at not ~ore th~ p~ plus ~ccrue~ dividends. 
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ORDER 

its five tlnc. one he.lt perce::lt 1'rctcr:::-ed stocl: ane. :~~9l2,150.00 ot 

six perce~t pre~er~~d stock, a public heari~ having bee::l held 

t~c op1n10~ th~t the c?p11c~tion should be grante~, ~s ~ere~ pro-

7ided, ~d t~e.t the money, ?ropcrty or ~bor to be procured or ~1d 

tor tb=o~Sh the 1ssue o~ ~~ch stock is reasonably re~u1red tor t~e 

~nrt, reasonably c~seeble to oper~t1ns expcnzes 0= to 1nco:e, 

IT !S ~r:03BY O?OSRED that-

(1) Pacific Gas a:c.d. ElectriC CO::lPo.."lY:.nay acquire, on or "oeto:re 

Dcce:ocr 31, 19Z0, tro~ t~e holders thereot, ~d hold all 

or e~ ~~t ot the 129,278 share: (~12,927,800.00 par value) 

($4,896,500.00 ~r vn-lue) ot t~e six percent Series ~~ft 

preferred stock ot Greet ~ezte~ ?o~er Co~p~y ot Ca11tor-

the issued an~ ontstend1:g 9,860 sh~re~ (~ge6,OOO_00 pe:::-

value) ot the seven percent Class ~~~ preferred stock ot 

!e~ther River Power Compa:y; 

ce~ber 31, 1930, up to b~t not exceeding 395,926 sha=cs 

par value or $25.00 each, a::lct ot the agg::-egate par value 

or :~9,898,150.00, ~ 356,485 sb.t!rec or its siX :peI'ce:lt 
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• 
i"irst ~rererred. stock oi" the p~ ~lue o'! $25 .. 00 eo.ch1 

and. 0-: the aggregate par valuo o'! :;S~912:,lSO.OO, and 

to excb.enge c.ll 0:: c'':J.7 PIl::-e 0'£ ~a1d. sto c:~ hereb auth-

orized to be issued. tor the said shares or pr¢:erre~ 
stocks of Great ~este~ ?owe:: Co~p~y of Celito~ia 

(a) 

(0) 

Two (2) z~ares ot Paci'!1c Gas ~d Electric 
Co:pany's said five ~d o~e hc.lt pe=ce~t 
fi::st ~reter::cd stock of ~he par value o~ 
$2S.00~eaCh and two (2) s~=es 0: its said 
six percent first prete::red stock o~ the par 
value of :;:25 .00 ee.ch~ for e e.ch :::haro of the 
s~1d ~::eferre' stocks of G::e~t Wester~ ?o~e:: 
Co!::.,a.::,r of Cal1i"or-!.e. of the per value o'! 
~:!'OO.OO; and 

Four (4) shares of Pacific Gas and Zleet=1e 
Co=~~y's ~~id five ~d o':J.e halt ~e::ce':J.t 
~irzt ~::ete==ed sto~ ot t~ par Value 0: 
:~25. 00 ee.ch 1 f or each sh:l:'e 0: the said -ore-
tcrred stock or Feather ?iver Po~r Comu~y 
of the per value ot $100.00. ~ 

(3) ~acit1c G~s ~~ Electric Co~~y Sh~ kee~ suc~ 

record ot the issue and delivery or t~e stock here!~ 

autho~ized as will ~~~le it to ~ile, on or be~ore 

the 25th day 0: e~ch ~ont~, a ~erir1e~ report, 3S 

(4) The authority he::oem grc.::ted. "nill beco:::lc e::octiv~~ 

ten (10) ears r~om t~0 date hereo:. 
6)1 d.ay of D~TZD c.t San !ra~cisco, Calito=n1c.~ this 

N'ove::ber, 1930. 

C o~:=.'!. ss io=.e= z. 
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