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Oecision 

.. . 
89 lZ O~3. DEC 6 i9S9 ----------------

BEFORE THE POELIC UTILITIES COMMISSION OF THE STATE OF CALIFORNIA 

Application of PACIFIC GAS ANO 
ELECTRIC COMPANY to issue and sell 
not exceed.inq 14,000,000 shares of 
CO'mlnon Stock, $·5 par value, in 
connection with a Shelf 
Reqistration Proqram. (U:9M) 

Summary 0: pecis19n 

Applieation 85-0~043 
(Filed. June 19, 1985-) 

Petition for Modific~tion 
(Filed October 5, ,1989) 

This d.ecision qrants Pacific Gas and. Electric Company 
(PG&E) the authority requested. in its petition for ~od.ification 
of Decision (D.) 85-06-043. 

,Notice of the filinq of the petition tor modification 
appeared on the Commission's Daily Calendar on October 18, 1989. 
No protests have been received. •. 

By D .. 85-08-098, elated. August 21, 1985-, in Application 
CA.) 85-06-043, the Commission authorized. PG&E to· issue and. sell, 
:betore October 1, 198-7, up to 14,000,000 shares of its Co_on 
Stock, $5 par value, in connection with a shelf reqistrati~n 
proqram (the Proqram) .. By 0 .. 88-04-047, dated April 27,1988, the 
Commission granted PG&E's petition for modification filed March 
15·, 1988, and extencled the authorization to· issue the remaininq 
shares to December 31, 1989. 

A shelf reqistration proqram is a program in Which a 
larqe corporation may file a sinqle registrati~n statement 
covering financing' plans for up to· two years in the future as 
allowed. by SEC Rule 415·.. After this original statement has :been 
tiled.,.. the corporation ~y then issue the actual securities with 
very little additional paperwork. 

A shelf registration program has several advantages: 
o Securities can ~e issued in. different amounts at 

different times (with an aqqreqate total e9=Ual to 
the original amount in the shelf reqistrat~on) 

o Securities can be issue4 on short notice 
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o Securities can be timed to· take advantage of 
Nmarket conditionsN 

o The issuing firm can force underwriters to compete 
tor its business. 

PG&E has stated that no shares have been issued under 
the Program since 19S6, and approximately 9,447,900 shares of 
those authorized by 0.85-08-098' remain to be issued. Although 
PG&E has stated that it has no present plans to issue additional 
shares under the Program, PG&E wants to maintain the 
authorization to· issue the remaining shares in the future. 

MPditication Sought 

PG&E requests that the Commission extend the time period 
of the authorization granted by 0.85-08-098 to expire June 30, 
1991, instead of December 3l, 1989. 

The Commission Advisory and Compliance Division CCACO) 
recommends, and we concur, that PG&E's petition for modification 
of 0.85-06-043 be granted and that the authorization be extended 
to Oecember 3-1, 1990. 

Findings 0: Fact 

l. PG&E, a California corporation, operates as a public 
utility under the jurisdiction of the Commission. 

2.. The proposed extension of time to June 30, 1991, 
during which PG&E may issue the remaining shares of Common Stock 
under the Program as authorized by 0.85-08-098, would be for 
proper purposes.' and would not be adverse to· the public interest. 

3. There is no known opposition to the proeeedinq and 
there is no reason to delay granting the authority requested. 

Conclusions of I.aw 

_.. 1. A public hearing is not necessary. . 
2. The petition for modification should be granted to 

the extent set forth in the supplemental order that follows. 
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The following supplemental order should De efteetive on 
the date of siqnature, to enaDle PG&E to implement the extension 
of time expeditiously. 

SUPPLEMENTAL ORDER 

IT' IS ORDERED that: 
1. Pacific Gas and Electric Company (PG&E), on or atter 

the effective· date of thi$ supplemental order and on or before 
Oecember 31, 1990, is authorized to issue the ~emaininq shares of 
Common Stock under the Program, as, set torth in PG&E's petition 
for modification of D.85-08-098, filed' with the Commission on 
Octo]:)er 5" 1989 • 

2. The petition for modification is qranted as set 
forth aDove. 

In all other respect$, 0.85-08-098 remains in full torce 
and effect. 

This' order is effectiVe today. 
Dated DEC 6 1989' , at San Francisco, CalifOrnia. 

1/ 

Go MITCHal. vvttK , 
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?tosldont 
FREDERICK R. OUOA 
STANLEY w. HUL.ETT 
JOHN B. OHANIAN 
PATRIOA M~ ECKERT 

Comrnlssioners. 
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The following supplemental order should be effectiv~ 
the date of signature,. to enable PG&E to implement the extehsion 
of time expe~itiously. 

SUPPLEMENTAL ORDER 

IT IS ORDERED that: 
1. Pacific Gas and Electric Cornpan (PG&E), on or after 

the effective date of this supplemental or~'r and on or betore 
June 30, 1991, is authorize~ to issue th~;remaining shares of 
Common Stock under the Program, as sz:t rth in PG&E's petition 
for mo~ification of 0.85-08-098·, tiled ith the Commission on 
October Sf 1989. 

2. The petition tor mo~if~cation is granted as set 
forth above. / 

In all other respects, 01.'85-08-098 remains in tull torce 
and effect. . / 

This order is effectiva~¢d~y. 

Dated _ at S"ln Francisco-, Calitornia • 
..... ... , .. , .,.", 

......... 

............ 'p ......... 

......... ........"..," 
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Decision ~ 

BEFORE THE PUBLIC UTILITIES COMMISSION OF THE STATZE OF ~IFORNIA 
Application of PACIFIC GAS AND ) 
ELECTRIC COMPANY to issue and sell) Applicat' n 85-06-043 
not exceeding l4,000,000 shares of) (Flled ~ne 19, 19S5) 
Common Stock, $5, par value, in ) Petition tor Modification 
connection with a Shelf ) (Filed October 5" 1989) 
Registration program.. (U39M) ) 

) 

Summary 0: pecisi2D 
This decision grants pacifi G~s ana. Electric Company 

(PG&E) the authority requestea. in1iis petition tor moditication 
of Decision (0 .. ) 85-06-043. 

i 
Notice of the filing of ithe pe',:ition tor modification 

appeared on the Commission's O~lY Cale~dar on October lS, 1989. 
No protests have been received!. 

By 0.85-08-098, a.at~ August 2~, 1985, in Application 
(A.) 85-06-043, the commissLon authorized PG&E to issue and sell, 
before October 1, 1987, uri to 14,000,.000 shares of its Common 
Stock, $5 par value, in donnection with a shelf registration 
program (the program). JBY 0 .. 88-04-047, dated April 27, 1988, the 
co:m:mission grantea. PG&'E' s petition for ll'odification filed March 
15, 1988, and extende~ the authorizatiol' to issue the remaining 

J 
shares to December )1, 1989. 

A shelf reigistration program is a program in which a 
large corporation ay·file a single registration statement 
covering financi g plans for up to two :rears in the future as 
allowed by SEC le 415·. Atter this original statement has :been 
filed, the co ration may then issue the actual securities with 
very little ad itional paperwork. 

A lf registration program h~s several aa.vantages: 
o 

o 

Securities can be issued in different amounts at 
different times (with an aggregate total e~al to· 
the original amount in the shelf registrat~on) 

Securities can be issued I'm short notice 
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o Securities can be timed to take advant~ e of 
"market conditions" / 

o The issuing firm can forcp un:Zdrwr.~ers to· compete 
for its business. 

PG&E has stated that no shares hay been issued under . . / 
the Program Sl.nee 1986·, and approXl.mat~lY: 9,447,900 shares of 
those authorized by 0.85·-08-098 remain 0 be issued. Althouqh 
PG&E has stated that it has no prese~ plans to issue additional 
shares under the Program, PG&E want~to maintain the 
authorization to- issue the remain~g s~res in the future. 

Ho.\UtieroaoD Sought / 
PG&E requests that ~e Commission extend the time period 

of the authorization qrantecrby 0.85-08-098 to expire June 30, 
1991, instead of oeeember~l' 19S9. 

The Commission ''d.visory and. compliance Division (CACO) 

reeol'l\l'l\ends, and we eon7~r, that PG&E's ~etition tor modification 
of 0.85-06-043 be grjed and. that the authorization be extended 
to· December 3l, 1991 . 

Un~gs_of raet! 
l. PG&, a California eorporation, operates as a publie 

utility under tie jurisdietion of the C?mmission. 
I d . . 2. T)'-e propose extenSl.on of ':~l.me to June 30, 1991, 

during which lG&E may issue the rem.aini4'lg shares ot Comm.on Stock 
under the p:r'gram as authorized. by D.8$-OS-09S, would be for 
proper pu ses and would not be adVerS(1 to· the public interest. 

the 

There is no known oppositi-:n to the proceeding and 
delay granting th~, authority requested. 

w 

/ 

1. A publ ic hearing is not necessary. 
2. The petition for modification should. be granted to 

extent set forth in the supplemental order that follows. 
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