
BEFORE T.EE ?.AI !.ROAD CO]C.ZISSIOl OF 
SZA.$. OF ,CA:.IFOlUU.A. 

Iff *' * 

I~ tho ~~tor of tho A~~11e~~ioD of ) 
SAN JOA~'O'Il LI~ AW.:EO':1ER Co.."{..."OO?A.'SON) 
fO'r $%l.ordor tl.uthor12illg ,the issue _' .' ) 
cOolo c.n4 ~xohAngo o:t 'boD4a. ) 

~urray Bour~o for applica~t. 

BE~EDICT. Commissionor. 

O:!?I~ION 

S~ JOA.:(UI:N LIG:S= AND ?Q·.1.ER CO?~?A.~IO~ S,3k:3 po:rm:ie,eio:o to 

issuo ~p 625,000.00 0::' series "'C" G per cent. ~1ret aJld re~diDg mort-
.. . 

g~ge bo~dsdu~A~st 1. 1950 10 exc~go for ~2.625,000.OO o! eo~ver-
co:'late:-s.1 ' .: 

ti'b1.,!/.tru.st 8 par co:at. bonds due Eove:oer 1. 1935 and sel~, if Deces-

s.e.17, Cot 99" aJ:ld e.eel"tWd 1:terest Series "';a'" 6- per cent. 30-yoar:lon-

~cerued interest such o'! the 8 :per cellt. bo:ads' 8.3 may ~ot be oxel:a:oged 

:for 6 per ce:at. first and. refU%:di:ag bonds. 
~ , 

mission to issue e.:t:d 30ll at 95-1(2 S:ld tl.certtf>d interest $3,500,000.00 
. 

of Series ":S'" 6 per c eDt. 30-year :oon-ea.!lo.ble 'tt:ity',.i.llg s.ud ref'tUle.1:Jg 

mortgage bondS 8.!ld use tbo proceeds. to :!inance-t:bc CC'$~ of, s.d.d1 ~io:ls 

a:od oettormente. 

1%1 oOl:ll:lectio%1 with the retu:ldi:lg of the 8 per ee%lt. 'bo~e. 

~e ?~lroad COmQissiOD byDeci~on ~~. SZ64~ da~ed, 
, . ~ 

October 21~ 1920~ o.u~orizee. San :oe.q:c1 "'! Light s:ld ~~Hor Corporation to 
. ' , 

1seue a::d sell at 93 &ld a.c::ert:.ed interest ;2,.625.:000,.00 0:: Series "!)ft' 

8 por cent .. cotlvortible colll.l.tc::s.l trust 'bonae due ltovem'bor 1., 1935. 

- 1 -



:e~ the sa.:no decizion the Cor::r::xtss:ton a.u~hor1:ed the e¢~ny to deposit 
, ' 

wi th 'tho U':1on Ba.uk and ~rc.3t C¢mpSJlY' o'! Lo3 Angelo s~ t:t'Uetee~' t-
Ao '" . • 
il2,52S.000.00 of its Sories "C" 5 :per cont. ~::-st tmCl. retu:od,1l3g ::lort-

.' '" . 
gage bonds. ~or the purpose ~ socuri.:lg 1::1 :P9:rt tho p8.;yme:lt of the 8, per 

eont. bo::::ds. 

. 
III ~e t=:o-s:t, ind.enture tho eom:pa.n7 r.-
. 

serve~ t:o.o right to redeem. on any 1nter&:;::~ p8.l'=lOnt date t:c.o 8 per CG:lt. 

bonds upon the :ps.yme:1t of thO', p:r'J.:lei~l~ the· acera.ect intorest s:z:d a. 
"' 

:prem tml o"r 4: pe r eon t. on tho princ i po.~. ' ~e holdors a!: tl?e S p6%" 

OOllt. bOllds arc given the opt10l:: to convert thotl 1l:lto Sories "'e" first 

ond r~'1l:ldillg 5 per cent. 'botJaz at f)Z;.'3' time prior to. :rratur.tt'3' or -:he 

date on which. "the 8 por cent. boz:d s are ea.ll.ed :!or :redO::tptio::t. Re-

gardillg tho cOllVorsio:1,. the tnst i.r:denture res4e in psrt $.3 !Oll.OW8:-

. "'O"'OOn surrend.or ~ the ~%U3tee. :!o:: the 
p'C.l"~ose of~s-Cch exel:.e.:l,ge by any hold.er thereo:! o:t 
an'S Olle o! sa.el:. Co:cverti ble 3o::lds of the ta.ee . 
e.I!lO'Ilnt o! 01'1e ThoU2s.lld DOJ;l.B.rs ($1000.) With sJ.l 
~:::w:t'Cl:'e~ eoulX>:Cz o.:ppttrteIJs.:lt thereto or O'! t:::I.'3' 
two 0:: such. CO!tVort1.b~e :Bonda a! the ,~e.cc s.:::ou:ot. 0:: Five Eu:odred. DollArs .c$50~' each with aJ.1. 'tm-. 
mo.turad. eoupo%ls appurte:u.Ult to 'oe.eh thereof (p:ro-
"l'1de~ th3.t !:r &rJy such CO!lV~,..:t1ble. :SoDds she.ll be 
reg1storGd it 32.11 be b'3' th(t :':13g1stered Ow:lor 
tb.ereof trs.nsfe:r:red. to 'bearer -oe:!ore 8.%ly s;:ch SUl'-
re~der may be m.dei, the Trttstoc s2::.e.ll deliver to, 
sueh holder~ ill exeha.:lgo :!or stI.ch bO:::1~ . in the ~eocc 
amount o~ 01'10 ~o':Sa.ncl DoJ.la:rs {~lOOO.} or for such' 
two boDes in the ~nco a:nOUIl~ o~.Zivo Exm«!red Dolls.rs 
(~500.) oa.eh,. one 0:: the Co:tpQ%'a.tton'f $ 501"106.. we" 
Six ?or Cent. Fir3t s.!ld. Ee!U!ldiDgMortgsge Gold :Bonde. 
in the fe.ee amou:ct 0:: OnQ ~OUSa.De. Do1lD.rs (~OOO.) 
O:C't O'! the Inl:lber of such bonde. on de:9Qz1.t with it.in 
trust ::or t:i16 usee s.nd purpo2Jes. a! ~~ .A.greemo:at~ 
and .smll pal" over to the pe::'30Xl ZC 3tU're%ld~r1xlg sa.ch 
bond or two bond.s.. as ti:.e case· mB.y'. bo. in :a.one:r~ and. 
for aecott:lt 0:: the Cor:pora.tion. a:l s:count ~q~ to 
'the d.i:ff'ere%lco botweo!l the za: (Y! ~G Rtc:tdrod :.lJld 
F~t'3' Doll.s.:rs ($950.) plus sc:.crued interest-on .such 
Sories." "'Ott SiX ?er C:O:lt·. !o:cd s.tld. tho;"~a:co tlmOunt ~ 
suer:. Co=vert1ble 3one. or tm 'b<:me.s so surrel:delO!l.to it, 

. plus ac:eru&d interest tb.ereo:l." -
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~ 

~hey are to roceive So cO=-$$1o::, of 1 :per cC:Jt. on ~2.625.,000.OO. 'the 

solves. however. to purchc.se at 99 and. s.eerued. iIrterezt such an a::lO't'lllt . . 
of Sar~cs"3"' SO-year 6 rx>r cent. :::lon-eallAble UIlify1l.lg a:i'. re~izlg 

mortgage bonds as s.pplicsn~ ~7 ~in~ it neQGs~ to $el~ in order t~ 

obtain tttne.s reqUired to' ~'Y S'aC!:. of tho 8 per cont. bO%1c.s 4.S .$.%"c l:ot 

co:cverted 1%1to Series. "C" 6 :>or CO%lt: first anc. ref"tmd.i:ag DlO-rtgage-

bo:'lf!s. 

~o evidonce shoTtS t:c.at tho conve.rsi.on or redc:lpt1on 

o'! the 8 per OOIlt. cOl:vert1ble eollatora.l trust bo:cds at th!:g ti~ is 

to the o.c. ve.XI':a.go of -:he cC::pe.ll'Y. 

ApplieSJ:lt alao ask3 .P6:z::niss.i.on to isStlo nnd sell. 

$3.500,000.00 of ZO-y&s.r 0 per COIlt. :con-es.lla.'bl& uni~yillg 3Jld.'re!~d.­

ing bonds e.t 95-1(2 a.t:<t acc:rc.ed interest" .o.ne. uso tho· proceod.s to :!1.-

lla%lee additions Slld: betterme:tsto its: pls.:lts mld :!?l"O:Po:t'·ti$s.""" ., 

In Exhibit" 0" filed in this proeoedug, aplllles.:l': . 

stoek~ $2, 060,898 ~~z, a.ut:b.or.tzee. b:7 ~ci aio:l :&0. 9989,. d.ated J:"anu.a.ry 
. . 

12:t 192Z.~ 1:1. A:pplieatio~ ::0. 74:Q.5~ lee.r...llg a "oe.J.eneo of $4,.3J.Z~911.62 • 
. 

Applic&:at requost$ c.ut:c.ori ~y to use tJ::..e prceeee.s. ~:t'O: the 3Sl& o'! t"J!() 
, 

bODds. to reimb'tll"so it$ tres.z~ ~cr, or' prOVide, tb.e eoat o'!" mt).ir1r.g 

,e.de1 tio:lS,. e:w:tensiODS,. impl"Oveme:at.s or betterments to. its :propOrtY' 

::ado 0.:: tG be :made su"oeeSUElDt to Jsxr.lSr.1 :t~ 191'1). the ccstof "which 

of other SGe~t~e$~ . I 'bolieve that ~o:re 8l'l Ol"Q.cr 13 ms.de in t".o.1S . . 

prOOGed1ng e.uthorizi:lg tho uso O'! 'tho l'%'Q.ceods:!ro:1 the eo.l.e'; O'! the 

·'bo:r:d.s,. a.ppliee.nt eo.culd. file 70i th tho Co~33ion s. zupp:'o!:lOXlte:!.appll-

ca:tiol: sett1:lg forth·t~e atlO1:llt of :lOn0iT expoXlC:oe. '!or a.d.ditl.0l:13,. oX"'.,en-
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• 

sale ot stoe~ or bo~ds. 

ap'p11eatio~ ~ the makiDg o! an Qrdor by tbc Commission in rosponse to 

such a.ppliee.tio:l. the proeoees obtG.i!led ~:ro:l. tho sale O'! t::'e 

$3,500,000.00 ot bO!lCl.$ $i:.ould '00 deposited ':T.i.th a bank or be.!1ks. or a 

A.,:plieant -as o:! Dee e:nber 31,. 1921,. h:l.d .. outsta.:Odil:Jg ~ 
.. 

i~terost bea=1!lg be:oded iDdeb~ed!less of ~27,027,OOO.OO • 

eO:lsistz of $,3,.252,000.00 a! 5 PO::' ca:t; ~lZ,.:lSO,OOO.OO o~ Q :per ce:t; 

~9,OOO,OOO.OO o~ 7 par een~,. snd ~2',.525.000.00 e!: a :por ce:t. 'bonds. 

It is :lOW p::'opoaod to ree.eCl:l the 8 per ce:.t. bo:aC!.s rule. s-:.bsti t-::.t. 

'bonded {re'bt is ea.ll.a.'blo prier to ::a tun. t:; or m7c.ros ee:iall,.. Appli-
ea.nt asks ;pe~szio:l to issuo 30-yec: Do:a-cs.lle.1?lo- bo:ads ~ urges ~Jl.t 

it Ctl.:l obto.i:c e. bettor price t'o:- a :co:l-o::.lJ.ab10 bO:lC!. tJ:an :!or a. calle.-

'Ole bo:oe.. 

isc~ea o~ long torm :co:-oal!ablo bo~ds. 

it appoe.re to t:b.o e.d.ve.:ottlge o'!· tho eOcpD.:ly, 3Zld 1D Viow o~ a.ll .t:l:.e 

eircra.mst!lDeeZ $u...~Oi:l!lding 'tlls ~1o~ iaeuo, it S,:! '!>e' por.n1tt.ed, 

efl.lla.ble bc..ads. 

• ~ \ t, • • 

to t:~o ~lrca.d CO::::cxiSSioll tor !,o:"miS~O%l to i,32ttO» 9011 ~d e:xe=.a:ago 

bo~dS. a public hO~:lg havi!lg beoD he:d an~ ~e CO~SZiOD being of 

the op1::lioZl ~hat the :lO~o:r, prcpc~:r or labor to be p:roeu=edo:- lXdC!. 
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'f'or 0,. tile 12 sa.o o~ the boDd s heroin o:c.tho~z_od is r04t'O.r:sbly rOquj.%'<)d 

by app11oa~t and tAat ~e o~onditttre$ ~oroin ~thorized are Dot ~ 

whole or ill !'s,rt reasoll8.'bly oJ:.a.l"geable to ':>poro.titJg expoIlSos or to. 

i:noou; 

I~ IS RE~Y OZ>~, e.o follows:-
.' . ~ .. 

l..-- S$ll J'Oa.qu1D Light Slld remer CorpO:ra.ti.OD i2 hereoY' author.t:od . ' 

to isouo ¢2,Q25~OOO.OO of Series ItC" 6 por co~t. t~et o:ld 

re~d1llg mortgago bODda 1%1 oXc:b.tll::le;o 'tor $2 .. 625~OOO o~ 
. . 

Sorioe "1)" oo:rrert:tble co.llatoral t::uat 8 per Oo.tlt. bo:ods. 

o.nd -p$.y wha.tever ea.:3.b, is Doeo:;:CCorj to. ef~eet, sueD. exe:!ls:ago, . 

8 per eent. bonds wereissuod. 

2.--SSll Joaquill Light Slld zowar COl"pomtion is hero07 authoriZed tc> 
, . 

iSZUG a:od sell. !or cash at not loss th.s.ll 99 per ee.r:t. of 'tb.e1r 

face va.lue aXld aeene do 1lltorest. such $.%l amou:at cf, its' SeriG 8 

"3" llo:a-cslls.blo 0 per eent. ZO-yea.r U%lify1%lg a.:odref'llllding 

'boDds ns will yield: it suffio,;te:lt ftUld.a to -pay 1D easl:. ::' ; 

at %1ct exeaediDg 104; m:d. s.eera.od 1:c~%'est the Serios "l)tt e. :por 

een t. boxXt 9: not exchs.:::gai :!or Serio $ "0"" 0 :pOl' Oe:lt. :f'1rzt s.n.d 

ret"tmd,1Dg mortgsge bo%1d~. 

S.--Stm J'o8.C!Ui: !'ight and :?owcr Co%',por.o.tio::l is hereby au-ti.on:z;ed to 

issue SJ:ld~ sollp to:- cs.9h. e.t net loss than 95-1/2 per ce:rt. of 

their :f'aee value and a.ccrued interest ~,500,OOO.OO o! Sen.os 

"'E. 5 :par oe!lt. SO-year nO:l-ee.llB.:b~e u:li:eyiDg tl%ld refurldi-cg 

::ner'tgo.ge bO%lds. ,A.l~ proceeds. obta.:t::led t'l.'O:t th.e sa.le of za.eh. 

bc::d.s sbAllbo· de:POs,ited. nth a. bank or bs.~, or with a.' 

trust company or trust: oompo.::iea;. 'ttl'ltil StLc::' "wime as tho Com-

miSS!.O:::l rIJB.y by a-.:tppleme::lt8.J. o,rdo%'. or ore:ere i%ldice.te the· pc:r-
'I 

poses. tor whie~ the prooeeds 1!J8.7 be expendo'~. 

4.--Stm Joscruin !d.ght and :?ower Corpora.t1on shall Oll or bo~oro J'tmO 

30~ ~92~ file a. eo::plete re:port eoveri~ sJ.l t:-anss.ct!.ollS 1"0-
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e per ee~~. eo~vor~ible eo~teral trust ~o~ds. 

5.--Zo.n J'oaqu1n L1Sht o.n~ i.>ovrcr Corporation is hereby a.u~hor1%ed:' to- I&7 

So brokcr~e feo of :Dot exceodillg 1 per cont. Oll $2,.625.000.'00 for 

1 

I 

Series '"1)\'T S per con~. ecn7ort1ble eollatel:'S.l trust "oo:la..s for 
~or 

Serio~ \'TO" 6 por eO:lt. !1rst s:xd r~tuldil:lg mortgege. "oo::ld$ .• o*r;jpzo-

~1di%lg the eompa::l7 T.'ith !~$ ~Ce3$8.r:r to rod<>Ol:t 3"aOb. S Ji>ltlr cent. 

'bollds. 

&.--Sa:l J"o.a.quir. Light snd ?ower Cor:pora:t1011 shs.ll :toep SttcJ:.· record of . 

tho iezuo,. oxe:b.n:a.ge, and sole' O'! ~hc bo:cdz herein s.u.tl:.ori.zod D.Dd 

of the dis;poSi tio:l o'! the p:::oeoc.de as will ena.'ble it to ~1.l.o Oll or 

before the 25th day 00£ eaeJl moDtJ:. :;t. verifiod repo~ as reqa.1rod by 

far' as s.:p:plieable is sdo' a. part O'! t:l:lis orCter. 

7.-z.c.e 4uthor1 ty here1:c grs.:rtod. Will :lot beco:lo ef!:ect1ve UtJ.til Sa:o . , 

J'oc.qUin )L1.ght Emd ?owerCo~o:rs.tion MS :ps1.d tho ~ee- prescribed 'by' 

Secti'on 57 of t::c.e hbll.e Utilities Act. 

8.;"-~e s.Uthori ty herei!l. g"%'Sllted will a.:ppij 0:01:; to StlcAbo:a~s' as :8:1 bo . 

issued. exo~gee, sold or delivered on or bo~orn October l~ ~922. 

~e "f o:::egoiDs Cpi.:ic:c a:oa4 Order are hereby s. :!tPrc'7Gd axle. ordered 

f1100. a.s the O-oi1J10n nnd Order of the ?a.ilro,e.d Co:D:li3s1011 of the Ste.to ct' ... 

Ap:ril~ 1922 • 

. ," 

, .... ~" .... "",' ..... , .. -".,~. "".~. ,'" 


