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| NTRODUCT1 ON

This proceeding was initiated by a petition jointly
filed by Gtauquechee Hydro Conpany ("OHC' )and MetLife Capital
Corporation ("MetLife") on August 27, 1992, requesting the Public
Service Board to transfer the Certificate of Public Good ("CPG")
currently held by Hydro Current Corporation to CHC. The

*Party of record but did not attend hearing.



petitioners also seek utilization of the same power sales
contract (and power price established in Docket No. 4804)
bet ween Hydro Current and Vernont Power Exchange, Inc. ("VPX")
since the producer began producing electricity approximtely
seven years ago

In addition to the petitioners, the other parties to
this proceeding are VPX and the Department of Public Service (the
"Departnent” or "DPS"). Al retail electric utilities in
Ver nont were given notice of this proceedi ng and none sought
intervention as parties. The petitioners objected to VPX' s
intervention, but | granted it at the prehearing conference on
January 8, 1993.

At the prehearing conference, the only issue raised was
OHC s continued use of the power sales contract between VPX and
Hydro Current. VPX requests the Board to condition approval of
the CPG transfer to OHC on substitution of the current contract
with its own "nodel" long-termlevelized contract. The
petitioners strenuously objected to this replacenent. 1In a
procedural order issued after the prehearing conference, |
directed VPX to explain the differences between its nodel
contract and the current contract that the petitioners seek to
continue using, and | further directed the petitioners to coment
on VPX' s filing and provided an opportunity to VPXto reply to
the petitioners' filings and for the Departnent to conment on al
of these filings. Docket No. 4376, Procedural Order of 2/24/93

Because the parties have all had several opportunities
to detail their respective positions on which contract should be

used for the project that OHC woul d now operate, | decided that
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no evidentiary hearing was necessary.

For the reasons detailed below, | recomend that the
Board grant the requested CPG transfer to OHC. | further
recomend that OHC be permitted to use the existing contract,
rather than requiring themto use the VPX nodel contract.

FI NDI NGS OF FACT

In accordance with 30 V.S. A. 88, | hereby report the
followi ng findings of fact to the Public Service Board.

1. On June 6, 1979, the Board granted to Wite Current
Corporation a CPGto construct and operate a hydroel ectric
generating plant on the Otauquechee River in the Town of North
Hartl and, Vernont. On March 28, 1983, the Board granted Wite
Current a new CPGto nodify that plant. Docket No. 4376, O der
of 10/24/85 at 1.

2. In August of 1985, Wite Current and Hydro Current
Corporation inforned the Board that Hydro Current intended to
| ease the Oxtaquechee hydro project. Hydro Current thereafter
reconstructed the plant, and Hydro Current sought the Board's
perm ssion to transfer Wite Current's CPGto Hydro Current. The
Board granted this request on Cctober 24, 1985. [d. at 2.

3. At present, the naneplate capacity of the Hydro
Current hydroelectric plant is 2.06 MW  VPX Schedule A (on file
with the Public Service Board).

4. Wth financing obtained from MetlLife, Hydro Current
entered into the lease with Wiite Current and nade certain
i nprovenents to the project. Subsequently, Hydro Current entered
into a secured lending relationship with MetLife to secure

financing for acquisition of the | easehold interest and to nake
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t he planned i nprovenents to the plant. Docket No. 4376,
Petitioners' Application for Transfer to O tauquechee Hydro
Conmpany, Inc., filed August 27, 1992, at 2.

5. Thereafter, Hydro Current defaulted under the terns
of its lending agreenent with MetLife. |In order to continue
operation of the project without interruption, MetLife took over
the project, including all right, title and interest in and to
the lease with Wiite Current and the other assets and interests
of Hydro Current in the project. 1d.

6. Mst recently, MetLife and OHC entered into an
agreement under which, upon obtaining certain approvals,
including this Board' s approval of the transfer of the CPGto
OHC, MetlLife was to assign the project |ease and sell the other
assets relating to the project to OCHC. 1d. (A copy of the
docunent that details the ternms of this assignnent was attached
to OHC s response to VPX, filed 11/13/92.)

7. Hydro Current's contract with VPX does not prohibit
assignment. Moreover, the other contractual party, VPX
expressly agreed to the contract's assignnent to MetLife, in
connection with MetLife's financing of the project. MetLife
Subnittal filed 1/28/93.

8. MetLife is primarily an insurance and | ending
institution and with the exception of default situations |like the
| endi ng transaction with Hydro Current, is not in the business of
owni ng or operating hydroelectric facilities. 1In contrast,
owni ng and operating such facilities is precisely and exclusively
what OHC and its parent conpany, Consolidated Hydro, Inc.

("CH "), specialize in. Id.
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9. OHC is a wholly owned subsidiary of CH. CH is the
| ar gest i ndependent owner and operator of hydroelectric projects
inthe United States, and it is currently responsible for the
operation of nmore than 70 hydropower projects in 14 states,
including Vernont. [d. at 3; prefiled testinony of Jason D.

Janmes at 5-6.

10. The Otauquechee project will be serviced by a full-
time on-site operator, who will have the support of the full CHI
team Its regional operations offices located in Sanford, Mine,
can provi de support services to neet the operational,
engi neering, mechanical, electrical and manufacturing needs of
hydroel ectric projects. CH's corporate headquarters is |ocated
in Geenwich, Connecticut. Admnistrative support for operation
of the Qttauquechee project will be provided by the G eenw ch
office. Prefiled testinmony of Jason D. Janes at 6.

11. OHC s purchase and operation of the plant will be
100 percent financed by its parent conmpany CH . Hence, there
will be no first nortgage hol der over the plant. OHC Submttal
of 3/10/93 at 3.

12. At present, the Otauquechee project is operated by

M. Jerry Reid under a contract with MetlLife. OHC i nt ends
to
continue retaining M. Reid' s services, either under the terns of
his existing contract or as an enployee of CH . I1d.

13. OHC s i medi ate short-termgoal for the Otauquechee
project is to inprove operational efficiencies through the use
of CHI conpany-w de resources. |In addition, within the next five

years OHC i ntends to resurface the downstreamface of the dam
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14. 1t is OHC s understanding from MetLife that the
O tauquechee project is in full conpliance with all rules and
regul ati ons governing the project. Likew se, OHC understands
fromMetLife that the project is not in default under any of its
contractual obligations. 1d. at 8.

15. For purposes of this proceeding, VPX has identified
the differences between the current power sales contract, dated
June 30, 1986, between Hydro Current and VPX, and VPX s "nodel "
power sales contract. Subnmittal by Vernont Power Exchange, Inc.
of Comparative Assessnment of Long-term Firm and Levelized
Pur chase Agreenent By and Between Vernont Power Exchange, Inc.,
and Hydro Current Corporation with Vernont Power Exchange, Inc's.
Model Long-term Firm Purchase Agreenent, filed January 19, 1993.

16. VPX does not allege that the current contract
contai ns any specific enforcenment problemor difficulty that VPX
has encountered under that contract. 1d. at 2-3. The current
contract consists of 18 pages and four attachnments. VPX s nodel
contract is 48 pages, with 5 attachnents. 1d. (attachment);
Docket No. 4376, Contract between VPX and Hydro Current, dated
6/ 30/ 86.

17. VPX had extensive conversations with CHC, CH and
Met Life before the petitioners filed their Application with the
Boar d. These di scussi ons were not successful in the sense that
the contract issue was |left unsolved. VPX Submittal, 1/19/93, at
12.

18. Chief anong the areas about which the petitioners

identify as forcing a radically different arrangenent on OHC and
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Met Li fe are those nodel contract provisions that woul d mandate
nmore costly and extensive security requirenments fromthe
producer. Submittal of OHC, filed 3/10/93, at 2.

19. The current contract specifically provides that
anendnments can be made only if they do not materially inpair any
interest of either of the contractual parties. Docket No. 4376,
Contract between VPX and Hydro Current, dated 6/30/86, at Section
13.

Di scussi on

The petitioners have presented a strong case in favor of
granting the transfer of the CPGto OHC. The conpany, and its
parent, CH, have undi sputed expertise in owning and operating
hydroel ectric projects.! Hence, transfer of the CPG from MetLife
(an insurance and financial institution) to OHCis clearly in
accordance with the general good of the state.

Thi s proceedi ng revol ves around one fundamental issue:
should the petitioners be required to utilize a new contract,
rather than the one previously approved by the Board in this
docket, because VPX believes its newer contract is preferable?

In reviewi ng the nodel contract, it is obvious why the
petitioners took the position that substitution of that contract
for the current contract would "materially inpair" their
interests. The nodel contract nakes the foll owi ng changes in the
terns of the agreenment with VPX

* |t deletes interest on paynment delays to the
pr oducer .

1. Here in Vernont, since early 1989, CH has operated the Dewey's MIls
project located in Hartford, Vernont, for that project's owner, Hydro Energies
Cor por ati on.
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* |t reduces the standard neter variance from 2
percent to 1 percent.

* |t increases the insurance burden on the producer

* |t deletes the producer’'s right to pay off the
cumul ative present value difference

* It increases the burden on the producer to provide
security by requiring additional paynments into the
escrow or security fund and by requiring the
producer to provide a letter of credit.
VPX has presented no persuasive argunent in its filings
in this case that the existing contract should at this tine be

abandoned in favor of a new contract that appears to be

significantly | ess advantageous for the producer and nore secure

for VPX. | agree that the Board may take such action under Rule
4.104 (Q. However, forcing the result that VPX urges does
appear to violate Section 13 of the current contract. It seens

particularly unfair because the security provisions in the
current contract have never raised any known problem | am al so
synpathetic to the petitioners' argunment that the contract
substitution sought by VPX would send a troubl esone signal to the
i nvestors and financial institutions nmonitoring rel evant

regul atory activities in Vernont.

I would note that this is not the first time that VPX
has attenpted to force a producer to sign its nodel contract
before it would agree to a new financial arrangenent desired by a
producer. See Amended and Restated power sales contracts with
Barnet Hydro and Newbury Hydro (new contracts all owed refinanci ng
by producers), Docket Nos. 5084 and 5184, approved by the Board
on Cctober 6, 1992. | believe that this is a ms-use of the

pur chasi ng agent's powers under Rule 4.100, notw thstanding the
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Board's desire to safeguard the cumul ative present val ue

di fference that has accrued under the producer's contract.
Lastly, | have considered the Departnent's position

supporting VPX s view of the contract issue. | amnot persuaded

that their conclusion is necessarily better for the ratepayers,

especially in light of the adverse consequences on the producer

in this case and other producers in |like circunstances in the VPX

system
Concl usi on
I recommend that the Board approve the petitioners
request to transfer the CPG fromHydro Current to OHC. | further

recommend that the existing contract between VPX and Hydro
Current be utilized for the bal ance of the 30-year contract term
Thi s Proposal for Decision has been served on all parties to
this proceeding in accordance with 3 V.S. A 8811
DATED at Montpelier, Vernmont, this 3rd day of Decenber,
1998.

s/Rita A Barmann
Rita A Barmann, Hearing O ficer
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Board Di scussi on

W have concluded that the Hearing Oficer's
recomendat i ons shoul d be accepted in part and rejected in part.
We agree with the Hearing Oficer that the Certificate of Public
Good (CPGQ should be transferred. However, we al so concl ude that
we have authority to require that the power sale contract between
VPX and Hydro Current (now Otauquechee Hydro Company, Inc. or
"Qttauquechee") be anended to reflect a nore nodern understandi ng
of the protections needed by ratepayers in a long-termlevelized
contract. Therefore we direct that the CPG be transferred, and
that this docket continue, under the direction of a Hearing
Oficer, to determ ne whether and in what nanner the contract
shoul d be anended.

The Board Rul e

Board Rules applicable to the original contract between
Hydro Current and VPX provide as foll ows:

Neither the qualifying facility nor the
purchaser may unilaterally alter the duration
of the sales period or the terns and conditions
of the transaction after it has becone
effective. After notice and hearing, the Board
may alter such contracts for good cause but,
except to the extent that alteration is
permtted by the terns of the contract, no such
alteration may be made over the objection of
any utility or of the qualifying facility if it
woul d materially affect substantial rights or
obligations of either the utility or of the

rat epayi ng public.?

Thus, for good cause, the Board can direct that existing
contracts between the state's purchasi ng agent and qualifying
facilities be nodified. However, those nodifications cannot be
made over the objection of the Q- or of a utility if they affect
"substantial rights or obligations of either the utility or of

the ratepaying public.”™ It is noteworthy that this passage does

2. Rul e 4.104(0).
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not protect the rights of either the producer or VPX. The rule
is clear onits face; it nmerely prohibits contract anendnents
that would harmthe "utility" or the "ratepaying public."
"Utility" must nmean retail electric utility conpani es purchasing
power from VPX, and "ratepaying public" nust nmean the custoners
of those retail electric utilities. Thus under 4.104(G the
Board may direct Otauquechee, as a qualifying facility, and VPX
as the purchasing agent, to nodify their existing contract for
good cause, so long as the changes do not inpair the "substanti al
rights” of utilities that are buying power from VPX nor of the
rat epayers of those utilities.

The Hearing Oficer identified five kinds of changes
sought by VPX. Chief anpbng these® are an increase in the
security required against the cunul ative present val ue difference
(CPVD)* created by this contract. These changes are intended to
i nprove the protections afforded to utilities and their
customers; there is no argunent that any of these changes woul d
inmpair the rights of those entities. Consequently, the issue is
whet her there is good cause for the proposed amendnents.

The original contract was approved in My, 1986 between
VPX and Hydro Current Corporation. It authorized 30-year
levelized rates.® The Hearing Oficer's findings described the
security to be provided by Hydro Current, and noted that in the
22nd year of the contract, cash paid in as security, plus accrued
interest, would cover only 10.5% of the estinated $12, 000, 000 of
CPVD. Additional coverage fromthe maintenance and repair fund
were expected to increase the total coverage to 14%°% The
claimed CPVD at present is $2.6 nmillion.”

Unli ke many other simlar projects, Hydro Current did
not participate in a joint risk pool operated by VPX. In

recomendi ng approval of the contract, the Hearing Oficer

3. Tr. 12/8/93 at 49 (representation of counsel).
4. The CPVD arises because in the early years of a levelized contract,
a producer receives paynents in excess of avoided cost. Repaynent is nornally

expected by bel owcost paynents in |ater years. However, if the producer
shoul d cease to produce, ratepayers need security that their early paynents,

amounting to a loan, will be repaid.
5. Docket 5059, Order of 5/2/86.
6. Id. at 12.
7. Comment s of Vernont Power Exchange, Inc. on Proposal for Decision

at 1.
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appears to have believed that a | ow probability of breach
conbined with the fact that nost failures occur in the first ten
years of the power sale contract, justified the low ratio of
security to CPVD.?8

Ot auqguechee points out that the typical cost of a
letter of credit is one or two percent of the principal anount
per year.® Thus, if OQtauquechee had known in advance that a
letter of credit would be required, it mght have reduced its
of fer to purchase the project.

We have considered carefully whether inposing a change
af fecting the econom c cal culati ons of current parties should be
i nposed seven years after the original contract was signed. In
general, parties to such contracts should be entitled to rely
upon their original reasonabl e cal cul ati ons of econonic benefit.
However, while this policy needs to be accorded great weight, the
overwhel mng fact is that nore than an additional $9.4 mllion of
rat epayers' noney is scheduled to be advanced to this project.
These advances will take the form of power payments in excess of
avoi ded cost, plus forbearance fromcollecting interest now
accruing on the account. Repaynment of that anmount, as well as
the $2.6 mllion currently on account, is a matter of first
i nportance for ratepayers. Security for that repaynent is
essenti al

At the time the original contract was approved in 1986,
the Hearing Oficer specifically found that the security
provi sions were adequate to ensure that the cumul ative present
val ue difference woul d be repaid.® However, she also indicated
that she had consi derabl e doubt about what shoul d constitute
adequate security.

At present there are no fixed standards as
to what constitutes sufficient security for the
repaynent of the cumul ative present val ue
di fference. The package, as enbodied in the
contract, represents what is currently the
"best guess" of what constitutes sufficient

8. The Hearing Oficer's proposal for decision noted that while the
amount of security had been a "main area of dispute,” she also noted that
fixed standards did not exist. She described the security package as a "' best
guess' of what constitutes sufficient coverage." |d. at 19-20.

9. O tauquechee believes the cost of additional security mght be as
much as $90, 000 per year. Tr. 12/8/93 at 27 (representati on of counsel).

10. Id. at 12.
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coverage and shoul d be approved by the Board. !

Even t hough sone of these levelized contracts have been
in place nearly a decade, because they have a lifetinme of 20 or
30 years, none has yet cone to term Therefore we still do not
have an historical record upon which to predict what proportion
of operating projects will make full repaynment of their CPVD. In
terns of successful operation during the contract term our
experience since 1986 has been m xed.!? Many projects have been
operated without significant difficulty. A few have been
troubled fromthe outset.?'®

As we continue to gain experience in adm nistering this
program VPX has continued to adjust the security requirenents
for new contracts. |If the CPVD of this project is to continue to
increase (as was originally countenanced in 1986) from$2 mllion
to $12 mllion, then we now believe that a risk coverage of 10 to
14 percent is too low to be consistent with the public interest.
We are also aware that the project's denonstrated need for
| evelized rates was driven largely by the high costs of capita
during the md-1980's. The cost of capital has dropped
significantly since then, thus reducing the financial obligations
of the facility as well as the facility's need for |evelized
rates. However, ratepayers are still being asked to pay rates
based on high oil prices and high inflation rates, and to advance
paynment on a levelized basis. So long as this project continues
to receive |levelized paynents at those historic rates, we believe

that it is both reasonable and fair to nmake adjustnents to the

11. Id. at 19-20.
12. VWil e there has not been any breach of the power sale contract for
this project, there has been a breach of the financing agreenent. Indeed, it

was that breach that led to ownership by MetLife Capital Corporation.
13. See, e.g., Docket 5394 (Brockways MII Station).



security requirenents surroundi ng repaynent of the CPVD

This conclusion is strongly dependent upon the industry
acceptance of the changes being advocated by VPX. In
particul ar, we understand that the security terns proposed here
by VPX are now routine and have been accepted in a nunber of
other recent contracts, w thout causing undue hardship on
pr oducers.

Thus we conclude there is good cause to require
alteration of the contract to conformto the nodern security
provisions in the current nodel VPX contract. This would be true
whet her or not a financial default has occurred, and whether or
not the holder of the certificate of public good has sought a
transfer of that certificate. The fact that this project has
experienced a financial default, and a transfer of the
certificate to a new owner only has been requested to reinforce

our conclusion that good cause has been denonstrated here.

The Contract

Par agraph 12 of the existing contract between VPX and
Hydro Current permits the Board to nodify the contract if it
finds that a provision of the contract is contrary to the public
interest. There are two relevant limtations. First, the Board
cannot make such a nodification if it would | ower the price paid
on net output of the project. However, increasing the security
requi renents on the producer, while it may reduce net profit,
does not reduce the price paid by VPX, and thus is not
prohi bited. There are many ways that a producer with a contract
to sell power at a fixed price mght find its net profit

i ncreased or decreased as a result of governnent regulation. The
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contract guarantees only the price, not the profit. Second, the
Board cannot nodify the contract if that would inpair the right
of a party having a lien on the property. This limtation does
not apply to the current dispute.

Par agraph 12 of the contract permts the Board to
require nodification of the contract if it determ nes that one or
nore provisions of the contract is contrary to the public
interest. Thus the only question under paragraph 12 i s whether
the existing contract is contrary to the public interest. At
| east as to security for the CPVD, that criterion is nmet. The
same reasons that were persuasive above on the question of
whet her there is good cause for nodification of the contract al so
support a conclusion that the security provisions of the contract
are contrary to the public interest.

Par agraph 13 of the existing contract, titled
"Amendnments," states that the contract "may be anmended upon
approval of the Board" when another producer enters into a |ong-
term firmand | evelized purchase agreement with VPX that has
terns materially different than that between these parties.

Thus, even nore than paragraph 12 of the contract, paragraph 13
clearly was intended to permt nodernization of the contract as

t he purchasi ng agent, through experience, identified areas for

i nprovenent in the contract. That is precisely VPX s intention
here, although there are additional facts here arising fromthe
transfer. Thus the question is whether paragraph 13 pernits VPX
with the agreement of the Board, to require Qtauquechee to
accept a contract nore favorable to VPX and to ratepayers than
the original contract.

The first issue is what the ternms of paragraph 13
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actually nean. The operative provision states that the contract
"may be anended."” This is vague as to the nechani sm of amend-
ment. Some might read it as requiring any anmendnment to be agree-
able to both sides. So read, paragraph 13 would give the Board
vet o power over an anmendnent sought by both parties, but it would
not give either party the right to force change on the ot her

Despite the plausibility of this reading, we concl ude
that "may be anended"” neans that either party can petition the
Board to require that the contract be anended, and that the Board
can grant that relief over the objection of the other party.
This interpretati on seens nore consistent with the probable
original intent of the Board and of the parties. There would
have been little reason to draft a contract provision giving the
Board veto power over a change agreed to by its purchasing agent.

The second i ssue under paragraph 13 is the effect of the
| ast clause that prohibits any amendnent that "would materially
inmpair any interest of either of the parties or of any Vernont
utility or its ratepayers.” Unlike Rule 4.04(GQ, this |anguage
prohi bits amendnent that would materially inpair an interest of
O t auguechee.

Thus the question is what changes would create a
material inpairnent. While the changes sought by VPX woul d
i ncrease Otauquechee's costs, that fact al one does not create a
material inpairnent. As noted above, the high costs of capita
during the md-1980's are no |longer extant. The cost of capita
has dropped significantly since then, thus reducing the financial
obligations of the facility as well as the facility's need for
levelized rates. W consider it a matter of fact, not |aw,

whet her the anendnent sought by VPX, conbined with changes in the
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cost of capital and need for |levelization, would constitute a
mat eri al inpairnent of Qttauquechee's interests. However, since
we concl ude that the contract can be anended under paragraph 12,
we need not reach the interpretation of paragraph 13 at this

time.

Furt her Proceedi ngs

The Hearing Oficer described five types of proposed
changes to the power sale contract. Qur opinion here deals in
detail only with security, one of the five. Even as to security,
our opinion does not define the details of the contract. Further
heari ngs should be held before a Hearing Oficer in this docket
to determine in detail how the contract should be anmended on
these five proposed changes. The Hearing Oficer should
recommend to us anmendnments for which there is good cause and as
to which either an absence of anmendnent would be contrary to the
public interest or the amendnent would not materially inpair the
interests of either of the parties.

W& express no opinion here concerning the need to amend
contracts between VPX and ot her producers with contracts of
simlar vintage.

VPX has raised the issue of whether Otauquechee has
made full disclosure of all the terns and conditions of its
transactions, including OQtauquechee's capitalization plan
O tauquechee has offered to disclose any and all information
requested by the Board, and to send VPX a conpl ete "cl osing

bi nder". W see no need to order otherw se, on the assunption

14. Tr. 12/8/93 at 13, 31 (representation of counsel).
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that all requirenments in the original order will be net.?®

ORDER

I T 1S HEREBY ORDERED, ADJUDGED AND DECREED by the Public
Service Board of the State of Vernont that:

1. The Findings and Concl usion of the Hearing Oficer
are adopted, except as noted.

2. Upon proof that it has obtained title and associ ated
rights to the damlocated at the O tauquechee Wolen MII, and
has resol ved the contract nodification issues discussed herein,
the Certificate of Public Good presently held by Hydro Current
Corporation shall be transferred to Otauquechee Hydro Conpany,
I nc.

3. The Certificate of Public Good so transferred to
Ot auguechee Hydro Company, Inc. shall not be further transferred
wi t hout prior approval of the Board.

4. Peter M Bluhm Esq. is appointed Hearing Oficer to
conduct hearings and nmake a recomendati on concerni ng the extent
to which the contract for the sale of electric power between the
Ver nont Power Exchange, Inc. and Otauquechee Hydro Conpany, Inc.
shoul d be anmended, consistent with this Order, under the
authority of Rule 4.104(GQ and paragraphs 12 and 13 of the
exi sting contract.

DATED at Montpelier, Vernmont this 28th day of
January, 1994.

s/ Richard H Cowart )
) PUBLI C SERVI CE

)

15. For exanple, this includes maintaining a debt to equity ratio not
exceeding three to one. Coments of Vernont Power Exchange, Inc. on Proposa
for Decision at 9.
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s/ Suzanne D. Rude ) BOARD

)
) OF VERMONT
s/ Leonard U. WI son )

OFFI CE OF THE CLERK
FI LED: January 28, 1994

ATTEST: s/Susan M Hudson
Cerk of the Board

NOTI CE TO READERS: This decision is subject to revision of technical
errors. Readers are requested to notify the Clerk of the Board of any
technical errors, in order that any necessary corrections may be nmade.

Appeal of this decision to the Suprene Court of Vernont nust be filed
with the Clerk of the Board within thirty days. Appeal will not stay the
effect of this Oder, absent further Order by this Board or appropriate action
by the Supreme Court of Vernont. Mbtions for reconsideration or stay, if any,
nmust be filed with the Clerk of the Board within ten days of the date of this
deci si on and order.



