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Decision !~o • 

. BEFOP.2 75E PUELIC UTILITIES COX!1ISSIm: OF TEE S TA.TE OF C).\LIl'O?NIA 

In tl'le :1attcr of the Application .of ) 
· · ) 
· 

J:Oo'" o:.v. o"'c'cr .... " ... ho .. ~.; ..,..; .... ..,. ........... !'\ .. l'l:\cu ... io.... ) .lot .... ......,..,.... ... 1.. C"............... .......... 6 ww. ... "I;i ~_.~ " •• 

of a C~ee1't P..zreeme~t a.~c.. the issuance. : 
of :.10tCS purz'.:.a."'lt thereto. ) 

Applic~t1on 
No. 29"50 

-- - ~ -.- ... ~ _ . ...,.. - --- _.- -- ~ - - - - ...... : 

OPT };'! ° !~ .-.-----.- ..... ~ 

Ix: th:ls al'p11cr.:.t1on" 'J:i:~e C~l~fo:rniD. Oregon P~wer Com­

p~~y) hereinafter so~~t~~cs 're~~rrcd to QS Applic~t~ ~zkz the 
. . 

COr:rJl!:;ston to enter ;;:.norclor r..uthol'iz:!.."'lg 1 t to execute a credit 

agr~emCl'l't su~stO!'iti\:.t.lly· in the :fo!'m of the ~gl"eement ~ilcd in 
\ . 

·this applicst:!.or.. az·~.Exhioit f1C", ~d ~ut~or.izi.'lg A;lpli.c2,nt to 

iss~c, 0:''1 or before Dccc::n."Jer 31" 1949, for th.c pU:!'"i'os~s r.erea~'tcr . . . 

sta'tcd, notes .purzu~t' the!"0to in thQ .~~ggl·eg~.tc o=:~ount of ~ot· 

exccedi:tlg $10,000,,000. 

the 10.'W'$ of California. - It is C'~S:.gC'c1 i.."'l th<: 01ectric:.rrJ.e "-'Tater 

Ouziness in the Sto.tcs of Cali,forni.? a.'ldOr~~on. For. the 12 

rr..onthz ended :~ove~ber 30, 1947, '::.l1C the l2 f.lonths cnc.ed!:ov0r,lbc:' 

30" 19i:.S~ Appl:Lca."!t reports rev~!'lUCS 3nd ~xpo:iz6s as follow::;: . 

:tE'~S.:.. 
O'Per~ting rev..;nues 
Opera.ting . ~X!)cr..scs 

Net utili ty :-eve~-:.ue 
Other income' < 

. Gro s s· 1,nco:,'lC 
Interest Dna other fixed ch:;',rgcs 

Xet i.."lco:nc ava11o.bl~ to::: .di vi­
de~ds and sUIplus 

-1 

Nov.JO,1947 
$7.?5'84".2'14:.Z2. 
·5, ~?9,9,66,.70· .. 

. !I1i2,054;247. .. .52~· 
. . . 5,5.7'6.78,' 
2',059, 824~30. 

578,673.99' .. 

. . it ov ;30,1948 
s·e, 771,,872 .. 40.' 

6, ?95:a 973 .. 51 
$7..~475" 898,.89' 

'., .... ·5 .... ~ '72 ' ". ,0','.0 • 

:2~. 484,,427-;65' 
'565, S5l;:3.r; 



, \',. 

),.29950 _ I~Y!1v 

AppliCmlt a~ of.' Nov~:~bcr 30,' 1948, :-cports'1 t: nsscts 

and liabil:!. tics as fo110· .... s: 

Utility' plant 
Electric, l'la.'lt 
""'+-~- ..... , .. ,........ . v. "" .... ..,... ~,_.;..;..I. ..... 

Invcst::lents. 
Cu:-ren:t,and·acc:::'Ucd o.szets 

Cash·. , 
. Accounts r..ecei v~b1c . 
Mat:e!"i~lz and :::uppli.6z 
Pr'cp~ymcnts . 

Deferred d~·oits· 
Disco't.'lnton t.tock 
C8.?ital .'stock. cy.pcns~ 

$45,236,579~79 
, 2,872,082 .• 63 

'1,166;0 775 .. 94-
570,485.67, 

. 573;0$18.85" 
500.;0.35·~73. 

,I' ~' ~ 6' .:v4o"lOo, 02 .. 42' 

4i;',065.52 
2~810;o816,.19 

172,160.40 
127,704.62· 
'~2?, 8$1 .,20· 

Total D.Sscts :t51, 9L,.l'5, ?96;65,' . 

. Li2bili ti .. ;.!: 

Cc.pitc.l stock. 
CODll':lOn 
PrcZcr::-cd 
Prel'!'litl!'!l.on O'6:oi tc.l 

Long~tcI'!:l o.ebt 
Bone.s . 
?ro:-.isso:-j- notes 

stock 

C'I.!!':-cnt·cnc.t ~c.crucd l:i.u'bili ties 
Accou.""lts paY:lole·· 
C·I.l~to:ners' dc:oosits 

" Taxe'$' acicrucd'~'· 
"Interest aCcl'"J.Gcl'· 

Dc:f>.')rrcd . croci ts . .... . . '. 

l".escrves . 
Dcprcc'ic.t1on. . 
6t~cr 

~,le, 464, 900 .. 00 . 
:;11,000,000.00 

? ,416:, 600 .. ,00 
43,300 .. 00,:, . . 

'., ':il: 600 000 .. 00 
, . " lS,OOO,OOO.OO·· . 

3,600,000.00 

.8;35,967.49; 
'4S,293 .. 86 ' 

911,0'41.9.3' , 
74;o210~51 . 

7,523; 761.27.' 

~', . 

Cont:-i'butions :L,,,,' ~id of construction 
za:-ricd su~"'Olu$ , . .. 

"""'t:; O~"'S""" .. IC. J , Q, .... ,(,. 
. 128,103.5$' 

1,737,300.?7. 

Total1iabiliticz . r.:51~ 2;6.62 

Applicc:...""lt ~stL."'lates it!: nei construction cxpcn<ii t·l.7.r~s, 

excl"J.si vc of:tts·. Tol,=ctec ~alls al"J.d othc:- Nort!lU~pq,uc hydi.'O-

amount to $4,166)272, a."'ld that its net co:cst:"Uction cip6ndit"J.r~s 
. , 

on 'l'okctce Fall: a."'ld other North U::lpquo. ,rojects· for Dccer.1ber, 
.. 

1948, ::nd fOJ;".thc ye~~ 194-1- "..;il1 z.."llount to $;3,8L.O~i20. 
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estimated expenditures arc s:".o"..':l ::'n so!':c dott:!.il. in EiJlibit "An 

. .' 

reports tl'lo.t· it, has expended. pr~o:- to Dcce!:lb~~ 1, 1948,' 

~~'743,537.44 ,for capital r>urpose~, 'W!':.:'ch iteidr..ot'o"otain. from 

the ,i~suc o~' stocks o~ bonds. 

To rc:!.::n~rse treasury because ofsa1d exp~dit~cz 

or $74.3;>537 .. 44~ to l'ay,$4,500,OOO o'r'notes issued Uo"ldcrprc"nous 
'., 

autho,ri.tY,granted ":iy thc~ COl':l."Usz1or.., ar.dto p~y.inplll''C, for' said 

cor..strue'tion expcnci.:1.tUZ'cs" 'A,pl1ca."lt asks pcmiz~ion to ·~y.ecute a 
'. 

$10,000,000 credit agreement and iss'Ilo notes pilrSu.~t thereto. A 

copy' of the crca.::. t D.grce:lcnt 'is on file: in this applicr.tion e.s 

agreement: . 

The Ch~sc No. tiono,l :SarJ~ o~ the City' of 
. j:~ ow York' 

,A .. "r.erican.· T!"1.:.stCo:n.Po.nj", Sor..P:.-antZisco, 
Ez.rri Z ·Tr-..::.s t end So. "ling s B.;;.nl< 0 f . 

Cl'lic~go ' . . 
COr..!n.crcinl Natio~al :S~"lk ~"1c. Tl"'J.st 

COtl?a.'1.Y of 'Ne'''' Yorl~ 

Toto.l 

. 

Co· ....... /, ""-c·.... of' -.~:.l,n'l'.· , Ii,:" .•• ...... .~... _ ,~ 

$ 6,000,000' 
2,000,000 

1,500,000 

500,000 

&l9 !a09.Q" 000 

. . 
t~o to u, to Dt.;'cemoer '31, 1949) w!l€l~rcq~c:::'tcd by .A1'pli~· 

. . 
. ". . 

c.......... , 0"'.... II"' ..... l' ,.."'.,... .... '",.,... ... , ....... ,. ..... """" "0 ~, 0 000 1''.1'\0'' t ·0 C·,..( I'~n ..... c-..:I ... _ ..... , ............. r~):J::'J.._ ........ _'J '""' .................... ~ ...... '" ... 'h'-, ,"-'<oJ" 0 0 .... .1."""' .. \.; .... 

by :prOti~SsoI'Y notez ,;;.yable:' Dcce:tbcr 31," 1950-, Z.nc cree:':. t ,agree-

. . 
date, App1ict'..."lt i:ill ';)or1'o·,., at le~zt 04, 500,000" fo~< ~.;he pu::-posc' 

" 
of !'~T ..... "lg ~;4)500,OOO of outst~.ndir..z notes iSSU0d- und~r the cred!t 

agr~<'::7lcnt of July 11", . 19~:·/. 
, . 

~~ crcdit·o.sree~cntprovidcz Appli-
" '.,' 

cm-: -..ri t~ '~:'5 ,500,000 o!ric· .... :c.one:r. The :lotes eVidencing th~ . , 
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. initial loans (~4,500,OOO) .'Wi11: bc~!' intt:'l"c:t o.t r~tc 0:: 
2-'3/4% per tJ.!'..nu.."n~ l'~.ya;'lc qU::1rtcrly. Notes cviC:.cncing 'bo:-l"o...ri:lg 

o..g~.ins·c the addi t:!.or.~l Cl"eei. t sh:lll'bccr .:tntcrczt ~.t t1:0 gl"<:::~.ter· 

of the bo.se I'ate, ot 2-1!2%per anr.,,,,rr. until Decc~~'bcr31,· ·1949, and 

thc·!'c~rter o.t the O:lSC :::'o.te of '2.-3/4~ pcr :mnurl1, or 3/~.· of 1% 

above the lo::m rate of the. Fc'd.c!'2.1 EeocI've Ba.."'1k o~ No .. ,.: York, 1.."'l 

effect .ll."'lder. Sccti0:110(b)" of the Fcdcrlll Rezc!'vc Act (a.ny chan{:;c 

in interest l"o.t.e rcsu'lti.."l:; fro::. ::!.."1Y cr..:mgc in. 'so.id. lo~ !':ltc 'to 

be effective on·tbe ~fi'ecti".,c'dz..tco! eacn such'chznee ~n z:".id 

lo~n rate),' pr·~'''ic.cd,· however, th~.t such :-lotos sh~llnot 'ocOjr 
, . 

i·ntr.'l ...... c<:t p'I"' .. "'_··or. ~o ~"'1.·7.·r~.ty ~t'..':=l r ..... ~ !'7''''J:\~'''-:'-'\'I ·tb"" .... ·?,-l/'t!:.. '!'I:"l" -~.... - - - ...... - -- - ........... . t..'Wc.. .... :.:... ................ ~'1'>!,-

r.m.."lU .• "n. Ap,lican t agrees to pey ~ii\~ b;;,nxs on April 1,. .1949, for 

period co~cncinzwith t~c c~f.cctivc ditc of t~is ~g~ccrocnt ~d 
, ", ' -

'pe!'iod then ending, :: fcc complJ.tcd ~t the :-~tco'!l/:2 of 1% POl" 

" . 
..,.~"", "1''''1(:' ·r'u ..... · ... g '-'''c'''' .. ,'c .......... ,...".··0.4 ::·"'V<.:..J,. ... I;..~ ;','\,A ."..'J.,;.. "':.r: .• J .. .,. ... """'~. ~l"".~.-

. th::.t. tee noteo zhc.ll 'be r':lJi~y~.~l<: t.t ::r..y time, :'.S:::' "N'nolc or 1:.: 

'. p:::.rt;wi 'tf'lout prcrrli"..!.~ unlez$ such ,p:r"p.:yin~nt is.:r.o.dc di::.-eetlyor 

indi::,cctl:r'rro~ the:proC'cec.s or in ~tic:1.p:J.tioz:.,of·othC':- b:.rJ.k' 

. 
to ..... ..-- . ...~ ~ .. 

w.;.e " S \,0';", vee. d~tc oJ:' r.~t"..lri ty of the note' or 

no t(~ s p::-epeid. 

It is. Ai'p!.ic~nt T z int~~tion ~.t Z!l early d.ate to izs~e 

i'ts bor..ds or stoc!~' ~or the pt.:.~oze of r efund inS the note:; iss-.::.ed 

under. th0 crcd.i t ael.'t:'Jcn~r~:""l.t. 
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I .. PP J.c:)r.l. ... asl~s Co~.lizsi6n to exe:apt' the 'exccut!onof 

j.ts COr.lpct1'tive,oidd!.ne o::dcr in Decision'ito. 38614, dated, 
, 

J:~~~~ry 15, 1946. This rc~uest will be gr~tcd. 

A review of the"e.a:t;::l cont~incc. in this applic~tion 1.."l­

dic-.:.tes th.::.t Applicar.t has need for the additionai fu.."ldz which it 

m~,y o'btain u..."ld-cr the creei t agrcc:n.cnt to rci:nburse its treas'lry" 

,to pay indeo,tcdness ~~d construction cX?cndi tures .. 

o R D E F. '- - - --
T'ne Co:nmiss:'on h2.s cons~.dcrcd this ~pplicr.t10n Zlld is of 

,the opinion th:3t' a hoaring therco!'l iz not necessary" t!1~.t the 

r.l.oney" propcrtr 0'[' 1a bor to 'be" procur,cd or paid. for through the 

execution ~nd dc1i..,ory of said crodit o.g:'ccmcntc.""J.d' th"issuo of 

... h ' t' . . ~ '10.., '......... Th C J .'~ .( nOlJCS crc:J...."'l. au ... 'lor:J.zeo. ,I.S :"t3asona",,_y rocp.:.l.:-c .... Qy J. c a .. l. .. om ... <:! 

, , 

Oregon Po",",cr CO'!'!'lpsny for the purposes specified here1::l",.-..;hich pur-

OP(;l':.:ti..~z cx~ons~s or to ,incorr.c, and th~"t this ~,pp11cationzhould 

~e grr:m::ec., cos l"l.er~inprovided; thc::'ei"ore, 

I': IS ?!EEEBY O?.DEF.ED follo ...... s: ' 

1. T'~o C:.!i.forn.i:l Oregor.. Power. C"mpDnymay, .:.ttcr th ~ 

the credit ::!grccmr.::nt on file in this ~pplic:tion :::.s Ey.b.1 bit r7C~, 

pro"liding A~;>lic::mt with 0. cr~e.:V~ of :.I.ot oxcccdi.ng $10,000,000 .. 

2.. Z"lC Ca1ifor:l::':;, Oregor.. ?ow(,\j;' Com:9~"lY may" ~fte:- the 

ci'fcctl v€ dz.te 1;, cr00f ~"'l.d 0:1 0:::' 'oeforc December 31, 1949,7 for the 
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P'.l!"pose of paying ou'tsto...""l.dingnotes in the aznount or :"J.ot excced.-
.' , 

ing $4,509,000,to rcimbu::-se its trcas':lry and. pa.~1n pD.rt the 
. '; " . .' ' , 

cost of th~ idcli tior.s to" exte:lsions of :md oetterme."'lts 0:::' iI:l-

prove~':lc."lt's to i,ts propcrti~s referred t~. i::' said EY£.:.i'bit "'AT': and 
. , 

so.:l.dEY.!'ibit rrB!f on file in this :lpp11ca:tion, issue under the 

t0r.llZ ~d, coneiti,ons of S:lid croc.i 'tc.grcC:r.'lent, notes' in t..1.e 

prine ip.:ll , or-ou.."lt of not . exceeding .$10,000,000. 

COl:.missionts Decision ~.J'o. 38614., d'~.tcd Jonu::.:-y l5, 19/",6" in Case 

~o. 4761. 

4. T!""(~" o.u't~'lor1 ty herein gr&!tcc. will 'become effecti va 

....,hEm T"n0 California O::-cgon ~Poio,"eI' Co~por..y hc:.s, p~.id the fcc pl"e~ 

sCl"ibcdby Sectio!"l 57 of'the, Public utilities Act. 

5. 'YJitl:in t~irty (30) d.~.ys after theexccut:i.on :::"'''1d 

d~live:::,y, of s:.'Iid credit ar;;rccmcnt, The Cal.:'l.forni~, Oregon p6w~r . , , 

Compa..":ty shall fil~ 'Wi ththo CO;:-;' .. liss1on two (2). c'o:r;>ies ot, the> 

credit (lgrcc:ncnt executed urJ.dcr 'the ~uthorityh~reiri .grant(:d .. 

Appliemlt, sholl also fro~ t~~€ ,to time file: wi'th tb.0 Com.-nission =. 

copy of cachr.oteiszuco. 'Ui.'ldcr 'the autl"J.ori t;r b,crei.."l gl"{mted 8nd a, 
" I ' . 

st~tc:n~l1t,sho...nne in general the'purposcs,for which the proceeds 

'of SUC~1' note were. cxpe.~ded·. ~: . 

PI . 
,Dated at Sc...."'l Francisco" California" t..'lis· d,Z.- . day 


