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BEFORE THE, POBLIC':'UT!LITI£S CC:!?f.ISSION OF TaB' StATB' OF·: CA1!FOFJ~iA: . 

, ,., • I~,· • • • ., • 

I!"~ the Matter of the: Application of. ') 

SOUTH.::.'1U'JC!~LIFORNrA EDISO~ cO~JJ.rr,· 
c. corpor~tion, 

for ~uthority to .execute and deliver 
Credit Agreements and Notes pursuant: 
th.ereto aggregating, at .,any one, time 
not 'to' exceed the'si.l!:lo!:$75~OOO,.OOO. 
- - - - - - - - - - - - - - - ,- ~ -. ~ -

o ? I N. I'O'N ---,- ...... _ .... 
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Applic:).tion. 
No .• ' 28625 

!n this application; South~ California Eeiz6nCo~pc.ny . . 
asks perr.lis:;io:::l to Cj:eeute 3LlcLdellve:- cree!t3.gree!!lents with 

, , 

vorious bo...~swhereby saidbo.nks se":cr.:ll1y :::.gree to provide 

n.p,plicont \',"ithnot' exceeding $75"OOO?OOO for the '.,urposes herein;" 
, . . 

after st$,ted,. and to issue', pursu$.l'lt' to the '. te:-ez a.."ld condl tions 
'" .1. 

of S:;lid c:-ee1t agreements, \:tlsecurec. l~% notes,'none of,'v,h1ch· 

shall have a maturity latcr tho.n Augus.t -3? 19/.1.9. 
" ' • I< " 

,', 
• 'f" 

' .. 
Applica."'lt also:lzks tr..at. the execution of s~1<i. credit. 

agreements enc. the issue 01" any notes thereunder . be· exe::nptj."rom. . 

the ;ec.uirements for co:npeti ti ve bidding',_,' (1): . 

As' of: June 30" 1947 ~ applic~t .~eports assets a..."le 

liabilities as tol16ws:-

"' .. 
,", . 

(1) . 
.' DeciSion tJo.386~ datcdJ~1,lary 15" 1946. 

' . 
.' ';':": ~ 

" 'f 

'0. 
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A~sets' 

Utility plant 
Cost of electric pla!''lt :-eo..U1sit1oned "oj" 

'0:5. Govtt incluc.ing. dis::l3ntle::lent 
¢h1'€nSe$' ,(3.I:lount of settlement not, 
determined), less pa~1al payments 
received-ot $900,000.00 ' 

Other investments 
Current and accrued assets 

cash, '" $ 6,491,259.61 
, Special, eepos1t.s, '" . 45,208.09', 

Wo:-k1ngfunds" ,526,468'.65' 
Notes receivable ,491;77 ' 
Accounts receivable 4,509, 729'~'70 
Rents receivable " 13,7,093.'24 
ACCrU~d, utility'.revenues 2,108;000,.00' 
~~3t~,rials. and supplies 10,661,207.34 
PrepaYtlen:ts . ~ ,,672,312,:,02' 

De£cI're'd"c,eb1ts,. ' , 
Un3mort1zed:.c.ebt dis­

count,arid.expense, 
Pre-payments .on leased 

ele,ctric· pla..'"lt ..... 
Clearing .. ·accotlnts 
Retiret:l'en t· .woTk· '1n' , 

.p::-og;ess' .:' ., ..,. 
Other :vlork' in' p.rogress 
Other:' c.etcned·deblts' , 

Capi tal"st'ock " expense 
",' " ", ... 

" 1. . 

1,. 535,661; • .33 ' 
. 681,464.69: 

Total' 'a.ssets a..-1c'li, 'other debits . " 

. tiabilities" . 
Capital~.stock .' . 

Common"·' $ 70 ~ 744,. 947.02 
Pre:f'erence'4~48% 'con­

vertible'Series' " 
Cumulative,"Preferred 

4.32% Series .': .' 
Origina.l prc:rerred, 

Premu.."Il 'onca.pita1.stock 

41,.335 1,725,.00 
~,OO.?'OOO~OO 

Bonds . '. . _, " • v.' .... •. " "" 

Seri'es of
i 

~ts due:: 1965$l08,OOO,,000.00. 
: Se'r.ies "o.t .3i's. ,due '::'.:964. )O"OOO'1000 .. 00~ 

Curre:lt. and accrued' .lis:bi1ities·. ":: .' ", 
. Notespay:~l'ole-, $5,,.500,.000~OO . 
Ac.cotmts;p~y·')·ble 5,846~,. 979.22, 
p$,y:~ b1e.st~ .essoc1a ted 

compo.nies, .' 1,. 575,.3is. •. 45 
Dividends declared· 1;486,,:710.9$;. 
Customers' deposits 5'7,371 .. 06', ' 
Ta..-<:es :icc'ruec! .' ..... l2'".301,.346.,47 

, Tax. li,a "oi11ty:' not'yet , '. " . 
. cb,..-:.,rgec,·to, inco::e.· .392.,.,670'~88 

In tcrest: accruee' . . . 1,409 , 5S~ ~·33,.' 
Other eurrent· 3.."'ld accrued: < .' .:. 

lia.b:tlities , , 5$$,,1.10'.49 " 
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$402,,557,.907.55 

. . . 

1~682,J68.03 
2,.046,828.5& 

28' ,..15;.,. 776.4'2 ' 

14,924,220.11 

2;289 7751.8; 
, ",' 

$ 421 'x:,6<2 ;zS2'" 52' 

" ' 
'" ' . " 

$157 ,41.5:,J..4,7~:02: 

·1,'526,853.75 
138 ,,'000;,000 ~ 00 

,I 

~' 

• , i i 
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'" 

, , 

" ' 
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~ 

Deferred credits , 
Un~::nor"'ized pl"eo.iu: on 

C:ebt . $2,~12,532.20 , 
Cuztoo.er's f aevar.ces for' 

construction 
Other' 'deferred .cree-its 

R~serves. 

925 78S~64 , ,,' 

382,093 .. 34' 

Reser"'lc for deprccio.ticr... '. 
. or' ~l.cctricpla."'lt ,$102~061, 7:;31.40 
Re:::e,rve' for azo:-t~:z.ation, ' 

of,electric'plant· 
acq,uis!.tlon adjuzt-
::lE:!lt!::' , , 1,439,9.30 .. 22 

Reserve'for depreciation 
:;ndt:lortization. ~or, 
other "ropcrty" 697 ,6S2~90' 

?e~e:--je for \:.~collecti 'ble 
. acco:unts 7/ ... 7, 924.~:75 

Ir.sur3llcc rcser/c 91,285:;'~7 
In "Iur'ie'Sane dmncses' 

~ . 
res~rve' . 

Emplo'yee s :": pro·.ridc.at 
""e '!' .,; .... v'-'" . , .. W'w ... ,~, ' 

Reserve'. i' or :."re'tu~ncy 
ch~ng6 . expense " 

Con tri bution~ . in aic: "of 
con~,truction ' 

. £:J %':lee 3ur,?lus 

75,97f/.20 

4,235,147.22 

2, '775,958,~73' 

Total1iabilities,~nd other credits 
:," 

"3, 620 ,/+14~18, 

In .£:I'Jlib1 t ttEff, o.ppl1'ca.."lt tor 2.947" 1948' ar.d thO' 1"irzt, 

6 montbs of 1949 'estimates. its neVI construction e:-:penditures c.t 
, , , 

$77,985,297 and its reple.cc!llent ex~ene.itu!"esat $30 ,092,159::Jcicing , ., ; 
, , I" 

a grUld total cf $l08,077,1..;56 ... A $\lt".:lary or the'n~Vlconstruct1on~ 

expen~itures follows:' 

Item 
P.ydro Pl~oeueEon, 

,St&Ol!l' proc:uctiori 
V(:r:;.o~ diesel plant. 

. Transxn1soion' lines, 
. Transn1s·~ion' $ubs~at1ons 
Distribution' su'bstat:!.ons .' 
Distrioi:tionlines' " 
Oth~, tie':: construction ,~ 
Contingencies", 
£ngine(:ring,~a.dmin:tstrat:i.on .'lnd 

interest dur1ng'cons,truc,tion 
, '!o"t.'ll new'const:ructJ,on ' 

, Rep1aceme:o.'Cs ' ,,' 

Grand Total 

,1lli" 
$1,9.32,,020, , 
15,557,105 

2,3'75 
1,,049,567 , 
'6' ?06· 0"'1:·." ., ~~ ~ ~ .. I' 

. "? 559' "5!~" ': " , .;J, ~' "":',. 

, 6 7':10, 861,'. 
7 "'" , 

3,052 ,.82Z ~ , 
lZ5;.OOO,: ' 

, 
,,' 

l.,OOO~OOO,: 
::. )9, ~ 1,5,,297 
, 16,092,1'59':. 

$52',:1..07,'426 : 
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1948 - 196.Q 
$1,120',000 '" ' 
13.,"$00,000' 

'.' , ", 

. '~,OOO ,'000 " 
, ;3,000;000: ',,' " 
,5,:$00'),000',' , 
'8) 000:,000" 
,3,650:,.,000' , 

200;09.0 , ' 

i ,700'iOOO;" , 
.; • ..., <;t - 7 70, 000 ' 
·.,'.)9,0, 7 . ,', 
llk.OOO ,000: ', .. ' 

ia2',67((060,,:: . 
- m:. 

" .. ~ " , " 
'>','" '.:' 
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• '. "'I " ~ J 

To ca.rry fortllard 1 ts const:-uction 'Progr.?~,::!ppiicc.nt h..'lS 

bor:-o~ied fror:. several banks SO, 500,000 eviC:encee.' b:( i'ts .11-%, 'Un- . 

zec\l:-ed notes. Of these' notes, $5,,00 1 000; arc" o:u,.e ~.r.epo.Y:lb~c, . 
,~; ",. 

,August 8, 1947 and $.31000~OOOon Se~tember: 1;, 194i~ Ap,11c~l': 

pro,ozes 'to rcft)nd sOie no~es th::oueh not~z issued 'Ul"JJ,e.r'· th~' 

credit agrce~cntz. TheprocecC:so~'other notes' i~suec. ur:.e.el" .the . ~, , . ' , 

crt:dit ,~g:::,eer:l.ents will be1;se~to reiIr!burse spplicant,'s ,trc$.sury 

Occ;;use of incor:c c:q>enee~ for the ccc;.uisi tion and' constr'Uetior .. o£ .' 
. ::' 

properties, 'or for the ac~uisit:ton of property, or~or tht= con­

s'Cruction, com.pletion, extension or 1::provement of i ts ,fec.ilitie:;.~ 

or !or the 1:nl'rovcrner. t or mair.'tena..."'lce ofi ts s:ervice, O!" ,.1'or, the 

discr...a.rge or la<::rulrc!U:lding of' o~lig.gtions issu.ed· unde~ th~ 

termsot saie'credit .?g~eetlentz. .", 

A . copy 'of'.a ere-cit agrec::.cnt is on tile in t!'lis applica­

t:i.on as Ey.hi ':>1 t neTT. The f'oi::'O'f1ing statel!.ent. shows ,th~ 'amo"':nts 

\,:r.icb. the respective banks, r_'lve ~'e:eedto lotm app11c::l."'lt· ".mo.e: the. 

ag:ree~ents: 

N.~t':'I~ of 'B.:In'k .' • 
B~r..k of Amari·en. ~~. 'I .• ' &8 .A. :tosA.."lgeles 
B?,nkcrsTrust ,Company - Ne~'1 York· 
Cc.lii'ornia Bank ·.~,.Los.'·A."'lgeles~ 
T'tJ.e Chase NntionalBank. of the City' of NeVI 

York, 
C1 t1zens. r':ati·ont=J.l ,TrUst &' Sa·nngsBzDk.o!' 

. ,Los. Jl.n&ele::; , . ' " 
The Far:lcrs ntJ.d Merchants Na~1o.cal :Sa..~~ cf.: 

Los A.."lgeles. 
Guaranty Trust Compa:cy of New~ York 
Barris Trust c.nc':. SaVings Ba.~ .. k - Chiccgo 
Manuf:.cturers Trust COtlpa..."lY -N'c\': York , 
Mellon 'Nation~l Bank.' ::tne. T!'UstCo=pa:,J.y"-

Pittsburg ,"'"",...., . . 
Nntional.City'Bank·ofNew: York 
Securi~Y-Fi:rst: N~tiono.l 3a."'lk of tosAngeles 
Union. Bank '& Trust Co. or Los Angeles.\.· ' 

, Amount, of' C1"ed1 t 
. $13 1 500,.000 . 

6,COO .. OOO . 
" 750 , 000.," 
I . ' 
I . " . . 

13'~500 ;000 
" ' ... .. 
, 750,O,0?, 

.. '. 

:750,000 
13-,500,,000 . 
1,500,,000' 

. 4,;00 TCJ90' 
'. ' 

5 2:50 000' , ,. 
11.1'62;>0,00' 

:3 J' 000 J' 000, 
375;000 

. , '.' 

Total , $75,.000',000 ' 
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. Under. the terms of :he' creei t . ae!"ee~e:lts . a'ppliccr. t ccn 

borrow, repay et.Ld then borrow agc.in fl"O:n time tot1!!lc ',~uring the 

period of two ye~rs frOtt. August 8, 1947. ., The :lmoun-t ,'bor:"owed :It 

o..."'lycne t.1me!l"oDl a.'?'J ,banksho 11 not exceed the amounts' sho'wm 

c. bo·.,e.' .Any loa.."'ls mace 'by ~pplicant 'shell b~ :9presentcd' 'by u.."'l­

secu:-ecl. notes,:similar in :roo to'that attaeh~d. to 'the 'credit· 
~, 

a,greemcnt -as Exr..i bit nETT. The notes ere to bear ,interest at\the. 
',. .' . ,I 

rate of 1~% :pel" atm'tl:l. pp..yeble :monthly Meshell :·ha".re. ,a.-maturity 
. ", . ' .... 

• I '.' , 

as 'rcqu~sted' by, applicant but not. lI:xceeeing' 360 dOoYs' a.."'ld .. in no . 
event later tha:~ AUg11st 8" 194~. " Applic:3.."'lt agreez to·po.j the 

bsnl-:s, at ,the enc:o:t each -chree mont!ls: pe:-iod ~"olio·.7ing· the' ' 
. /. ' - . ',' , .. 

ei'!cctive c.,:;').te o'rthe~gree!':le:l'ts' a coocit:lent fe~~.oi' ~',or. 1%, per' 
. . ..... .. " 

:znr..url on the daily average 1.:!'!:usec amount of: tha l:,~s: comm1 t::nen.t 

clut':tng, such. period.. APp11c:::nt 'r"",'ls .the r1ght:to, ~6duce', the 

0.gg:re:gc te' c0m:l1t6ents in ~ultiples of .$'7,500,.000'. . A.."lY 'such 

!'ec.uction shall be !j.ppliec. rctably c.l:.ong the participating . banks. 
, , 

All 'borro~...ngs sh~l 'oe-' in ::rultiples or ,$2:,000 7000,., : All bo~ro\7~ 

ingz '~d' ::-.11 pay.r:.cnts s~llbe ':lade ratablY'ru:loncso,ic!OO.nks. 
, . , 

. , 

Applic~t' has: the :n'iV11ege' of X"c.table'. »repa~cntor :the 

notes in whole or in part at any ti::e.. It :lust pay: '~ preciUCl of 
" t of 1% of the principal .2nlount of ~y loo..~s repo.id" f".ror:l moneyz 

" 

borrowed. from sources o!her than bonds or eebentu~~s, or lo~ns 

repaid in~tic1po.tion of such borro~..:..~gs .. , 

It' is apr>11cant's 1.ntention a.t the ~ppropriat~ .time, to 

rei'-und tee notes issued un~er the creei t.",ag::-'S'e:.aents· tb.roug...~, the 
. " ' ' 

. . . 
In,,EXhibi't,"Df1 applicant repo:-ts: 'Uncapita~izee. con-

. '. 

strt;ction expenditures as of Jun¢· 30, 1947st' $46,i64~i71.t. 74 .... In 

arriving at thisfi'gure applicant include!: premiums paicion 
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'I·~ .' 
c~lled bonds ($l4,',61,599. 7S)~.nd precium P~id' ($4, 908,,,.8j~'.3l) , on ' 

ztock retiree. It c.oe:;, not app¢a.: t,o us th:!lt the pre:li'1l.'llzpa,ie. 

rep,resent cap::' tal expenditures,. The oreerhe::ocin?::tll :luthori'zc 
. ;/ .' " 

o,pp11can:t to use the proce~dz or 'tho notes is,~uec. pursu<ln:tto.'the 

terms 'of the credit ?greemen.t~ to ref1.:nd notes! t~ :reimburse~its 
, ., 

tre::l.sury becD.use 'of inco::ne exr"cnc'tecl. for the acqU.izition',::ine con~" 

'ztruct10l'l of prop~rt1es an~1 to P:"Y inpa!'t the cozt, oi'thc pro­

perties Ge~cribed in Ey.,hibit tfErr. 

The Co~is$iori finds th:lt the ~xecution of' the ,cr" .... .!! t 

agrceme::rts $nr.'t the 1$:;ue Cl~ notes thcre'l.l!ic1cr ,shoule.:,be' cxecpt 

from the provisions of Decision No. 38614 .. dated' Jz.r.uary ·l5 ,. 1946. 

o R D s'p. .... ..-. .... -- ... 

Th~ Com::.1ssion ha~.ng considered Southern C~lifo~a .. 
E(lison Comp:l.."'lY's re~uests and it '!;,eing ottbe opinion tb.~t tt-..j.s is 

not' a I :natter or.. v:hicb. a hez,r1ng is nece-ssary, trlt the !!loney,' 

property or ~2'bor to be "procu~ed or p;).id for ~h:rouehthe" exec'?-t1on 
. ,,' 

a.."ld' ce11vE!!"".:T 'ofzaie creei t agree:l.ents '3nd is's"e,of notes 'p'Ur~::;.la."'lt 

to' the te:r!!lz and conditions of' t!lC crec'!i t :lgre(:men'ts is' !'~c.son3 oly 
, . , . , 

reCi.u1r~d by Southern Cc.liforni~ ~ison Co:np~y for·'the. purposes' 
, . 

• herei.'l str)tec:.". tJ:lo.t 'such purposes ~r" not:tu v;holeor ~. part, 
.' 

r0~sorJ:tbl:r charge~ble to'opcr~,t1ng jexpe~scs or to' i:l.zo:ne :lOC th8t 
." 

thisapplic~~tio!l shculC::'oe gl"Mtce ~s !'lereinprovidedJOtbe:-e:orc, 

IT IS' P..E?3BY OP'::,SRED ~s follov.'s: 

1.· So-:;.tr..6rn Calil'crni~ Edison Co:npany m~y" ai"terthe" 

effect! ve en te~c::-eo!' axle' on orbcfo::-e.· Sc;>tcr!lper ' 36,'. '1947 e"Aec'Ute 

nnc. deiive:- credit~b:-cements in JO or subz't"ntiall:;rin"the.for:n of 
. , . , , ,. . 

'.' 

the crcdi t agreet:lent~ on file in 'tl'!is' t1.pplic~,tio:o:as Ey..r..ibi t TTC~'". 

-6-
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sctid agreet:l~nts providing SO'llthern California Eeison' Co:!pany Yl~ til 

0. cr~dit at a:ny one time of ·notc:~ee~d.ing $75,000,000. 
. , 

'. 
" 

:2. Southern' C~.li!'o!'ni~, Edison COl!lp~n:r~:'J, :;:!ter the 

effective ,clc.t~ hereof ando!.l. or bef"o·reJune':3C, 1949~,ss.ue,:or 

tr..e ,urposes hOTE:inai'ter' stt1.tl2d, ·u..~del" the' te~s aric;':':conei-=.ioos '. 

0'£ S~ ic: creel t 3.gree:nents notes' to', the. S'IJ::l of ,not, exceeding. 

$75,000,000 at anyone time,outstzme.ing. In the, event:'Southern 

Calif~rnia EOison Comp:!ny issues no'Ccsfor ;60 ea.ys, o=~ less"..i t 

r:.~.yr'eruncrthe·same throueh ,the 1ssueof now notes, ::l.a.turj~'lt;not 

:3. Southern Cclifor-lia Edison COCp~j~, sha':'l'~se the 

proceeds of 's:.::.icl notes' to rei.-nourse its tro~su:'Ybecause 'o'! 

income' expended for prope-rty acc.::.:isi'tio~s anc. co~struction; to ' 

rotuno notes ond pay in p3.rt the' cost of ac'q,u1ri:lg and constructing 

tl'lc properties, !istcd inEXr..i bit ".~E!< 

... 
4- Southern C~litorn.1a Eeizon Company sru:.ll tile 'with 

the COomiss1on'\?.' copy' 9£ the c!'cc.i t,$.greoment executed u..'l<!el":th~ 

" :.uthority herein granted ancl n cOPY' of, eo-en note issueduneer 

SfJ :tel au:thcri ty:~ 

5. ~ Southern CaliforniD. .Edison COtlpany ,s1'l611file 

during the life' 01-', the creo1t ag,reez::.cnt~ monthly 'reports ,showing 

in SO::lceetail'1ts expeneiturez.for,th~ acquisition and con;.. 

'stI"lJction o!, prope!'ties listed,; in 'E:r.hib'1 t' TTEn, zilch reports to 

, be fS'.led withinforty>fi ·ve (45), days after the' clos~~ :~!"~a'ch 
... 

., "' 

month. , 

6. The authori,ty nc:::e1n gr::l:'ltce will become ei"fective 

when Southern California,. ·Edison Compa.."'lY' r..as p:'licl. the 1:ec required' 

by Section 57 of ,thc?~blie Utilities 
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Dated at 

Of~l'147. 

, " 

'e' 

',:~ .:z;t, ' 
Los Angeles, Calii"ornia,. this .s- -7, ,day 

, "~' c;)." , :",1" ',':' ',' 
", ~ '. ' , .. ' 

~~~~~ . . , 

.... 
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