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Aqueduct Co., Order No. 24,827 (March 3,2008); Concord Steam Corp., Order No. 24,673

(Sept. 29, 2006). IlTespective of whether any challenge is raised to a company's proposed

financing, the Commission must analyze all the circumstances, including whether the financing

tenns, and the resulting impact on capital structure and customer rates, are reasonable and in the

public interest, and whether the proposed uses for the financing proceeds are in the public good.

See RSA 369: 1; Appeal ofEaston, 125 N.H. at 212; Pittsfield Aqueduct Co., Order No. 24,739

(April 13, 2007). This is so even when Easton is not specifically invoked, see, e.g., Public

Service Company ofNew Hampshire, Order No. 24,505 (Aug. 19,2005), and even where the

parties have agreed to the benefits of the financing, see, e.g. Public Service Company ofNew

Hampshire, Order No. 24,328 (May 21,2004). Accordingly, we reject PSNH's argument that an

Easton review is not applicable in this case.

At the same time, however, we find that the scope of our Easton review in this instance is

limited by the Legislature's finding that the scrubber is in the public interest. As a result, in this

financing docket we will consider the economic impact of the proposed financing, its effect on

PSNH's capital structure, and its potential impact on rates but it is not within the scope of our

authority to consider whether the use of the fmancing proceeds for the scrubber is for the public

good or whether there are reasonable alternatives to the scrubber. In describing the scope of our

review in this case as not encompassing matters related to the propriety of the scrubber

installation, we note that we have an open docket, DE 08-103, in which we are monitoring

PSNH's costs of construction of the scmbber technology at Merrimack Station. In that docket

we will consider the prudence ofPSNH's actions during the construction of the scrubber,

including whether it avails itself of the variance procedure under RSA 125-0: 17 in the event of

escalating costs.
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Based upon the foregoing, it is hereby

ORDERED, that in our review ofPSNH's financing request in this docket we shall not

consider evidence concerning whether the use of the financing proceeds for the scrubber is for

the public good or whether there are reasonable alternatives to installation of a wet flue gas

desulphurization system at PSNH's Merrimack Station; and it is

FURTHER ORDERED, that the participants in this docket submit a proposed

procedural schedule for the remainder of this proceeding no later than June 24, 2009.

By order of the Public Utilities Commission of New Hampshire this nineteenth day of

June, 2009.
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