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IN THE MATTER OF THE 
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FORM OF A 1-FOR-2 STOCK OMOEND 

Public Utilities Commission of the State of South Dakota 
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FEDERAL EXPRESS 

Mr W1ll13m Bulloud. Jr 
Exccum c Seeman 

BLACK HILLS CORPORAnON 
l' ,0 IOXHOI D,_T)llfM:n 

IUJl'Clctfl', SOUll40.t.ltOlA&770I 

January 29. 199R 

RECEIVED 

FEB O I 1996 
SOUTH OAK 
UT/llr,ES ctMTA PUBLIC 

MISS/O N 

South O:ll;ot:a Pubiic U11h11cs Comm1ss,on 
Staie C:1p1tol Building 
Picm:. South D:iJ.01:i (, 7~0 I F .. -.::--: .. :-·, ' JM, . · .,.;., 

RE Blad, Hills COfJlODIIOII 
Apphc.111011 for Authont~ 10 Issue a 3-foc-2 stock spht in the Fonn of a l-for-2 Stock Dn tdcnd. 

[)Qr Mr Bull.ud 

Enclosed ,s an ong1n:al :ind s" copa of the Application of the Compan~• \,hcrcb> the Commission is 
rcqucs1cd 10 apprO\~ a 1.foc-2 sphl of the Common Stock of the Compan) to be cffi:ctod in the form of :i stock 
dmdcnd and 1h:l1 !he Comm1sst00's Ordtt also ntmd 10 the number of common~ pmiousty appf'O\'Cd for 
ISSlUntt 300 rcm;uning 10 be issued pum,ant to the Company's Dn'ldcnd Rcm,'CStmcnt Plan. Employees' Stock 
Purch2sc Pall. and 19% Stock OptKJn Pbn 

The shan:s of :add1110n3J Common Stock proposed 10 be issued lo implement the 3-for-2 spht oft.he: Common 
Stock ,, ill not in,oh~ th.: ri:tttpl of an~ proceods b:, the Company nor "'111 it change the Compan) "s capiul 
llructun: The Compan~ is proposing a 3-for-2 spin 10 broaden the Company's shareholder~- 11 is bclie-,,:d the 
spht MIi crc:uc a mon: d,,--s1rabk trading pntt range and"'" uv:rcasc the hquKhty and marlcctability of the stock. 

Endos .. :d tS a cop~ ofa propc>Kd Comrruwon's Order fOf appro\-al 10 issue a Common Stock Di,idcnd 
dfOC'ln•c Mardi I 0. I 9YK 

If :Mld1tl0031 mform311Dn 1s ncaicd. pbsc contact John Noont.~. Gcnc,al Counsel for the Company, at (60S}-
341-7S 16 11 ,,ould be mos! helpful 1fthcConvrumoncouktcntcr 1u Ordcrpno, lo February 9, 1998 . Please 
pnn,dc fou r o.-r11ficd cop1C'5 oflhc Convn1ss10n·s Order 1n ttus nuncr 

v~ ind~ ~oun.. 

RRBljg 

Enclosures 

'--~ "") 
/4;,mr.,(:' fl '-L · \Ct•"--

Johnk N~ Esq 
Momll Thonus •~ & Braun. LLP 



BEFORE TH E PUBLIC UTILITI ES COMMISSION 
IN THE STATE orso TH DAKOTA 

!'[ .• { r.c .. ' .. c J/111 • 0 
,,;., 

IN THE MA TTF.R or THE APPLICATION 
01-· BLACK HILLS CORPORATION 
FOR AUTHORITY TO ISSUE A J-FOR-2 
STOCK SPLIT IN TIIE FORM OF A 1. FOR·2 
STOCK nIVIDEN D 

APPLICATION 

DOCKET NO. 
( ) RECEIVED 

FEB O I 1996 

SOUTH DAKOTA PUBLIC 
UTILITIES COMMISSION 

Bbd, Hi lls Corpor:11ton 1·Apphcant"). \\hd opcralcs 11s electric ulil ity business under the 

assumed romc of Blad, t-l 1lls PO\\ CT and Light Comp;,.n~ . docs hcn.:b~ make application to the South 

Applicant 1s a c:orpo,.auon organized under the la11s ofthc Stale of South Dakota on 

Augusl 27, 19"1 . h.1\1ng ,u offKCand pnnc•~I place ofbus,ncss at 62.S Ninth Street. Rapid City. South 

Oak01a. 5770 1 Appl1Clnt 1sdomcs11C11cd u a fOl'Clgn corporatton in the S1a1cs of Wyoming. Montana.. 

and Ncbrasl.a and 1s dul~ hctnScd and quahficd lo transact 11s business under the laws of those States. 

Apphanl 1s 3 pubhc u11l1t~ . pursuant to the prO\"ISK)M of the SDCL Section 49•34A•I. a 

~ :md 1s "-ng.agcd. among 01hcr th1np. 1n the generation. transmiuioo. distribution and sa.le of electric 

power and cr1CfID in :i. tcm10~ compnstng t\\cn~ incorporated c:omnwnitics. ,-anous uninooqxntcd 

communities. and rur.11 areas localed in 1\cstem South Dak01a. castrm Wyoming. and southeastern 

Moni:uu . through an m1crconntt1cd 1ransm1ss,on flC't\\ork 

The n:i.rn: . 11tlc. and address of the person to" hem rom:spondcncc in regard to this 

Applica11on sh.ill be addressed 1s as foll0\1s 

Rounn R &.sham, Vice PrnKknl•Finana: 
Bl:ick Hills Corpor:1tion 
PO Do'( 1400 
Rapid C11~ . Sou1h DakOlll .S7709 



Tili: Comm1ss1on 1s rcspcc1full~ rcquC5U-d 10 M.-nd cop,1..-s of :111 no11ccs a.nd communicauons 

10 Apphc.an(s :i11or~ 3S follO\\S 

John K Noon,;.~ . Esq 
Mornll Thorn.» !'IOOOC\ & Braun. LLP 
PO Bo,-;KI0K . 
R:1pid C11~ . South Dakota 57709 

Apphont. m this Apphe:ition. 1s requesting th:11 the Commin1on 1.ppR>\'C 3 3-for-2 split of 

the Common Su>tl. of Appl1C311t tobe dfce1cd 1n 1hc form of a s1od, d1ndcnd :u CO\'Crcd in Sections Sand 

6 of 1h1s Apph,-:i.tton 31\d 1h.it such Order of the Commission also c-<1tcnd 10 the number of conunon shares 

pm 1oosl~ appr0\1.-d for 1nu:1ncc and rt"ff\:11ning 10 be issued pursuant 10 lhe Comm1ss10n's Orders EL93-

020 d.1tcd Jul~ I~. J'JQJ tO1\1dcnd Rc:an\'CStmenl Plan). EL9S-02 3 dated Scpccmbc:r 22. 1995 (Employees· 

Stod Purdusc Plan). and EL%.023 da11."d Oclobcr 17. 1996 ( 1996 S1od: Opt,on Pbn)uCO\'ffld m 

Scc11ons 7. X and IJ of1h1s Applic.11100 

Apphcanfs Board ofDm.•cton. :11 a mct11n5 of the Bcnrd on Jan~ 29. 1998. declared. 

subJcct 10 1hcappro,·:1I of1h1s Comm1ss10n :1nd the Pubhc Scn1cc Comm1sston of W~om1ng. a 3-for-2 spht 

of1hc Common S1od, 10 be cffl-c11.-d m the form ofa stock d1\1dcn,d lo bcdistnbutcd March 10. 1998. lo 

sh.:ncholdcn of record at tbc dose ofbusmc:ss on Fcbrua~ 13. 199X frxtlOrW SNrCS "111 noc be iuuc:d 

for the b sl odd numbered sh.ire of:an~ shareholder holding :a number of shan:s noc equally di\1s1blc: by two. 

In hcu then-of. a a.sh d1\ 1dcnd ,,,II be p;ud to !hose hokhng an odd number of sham. (Addendum I). 

Applicanl cons,dc:n 11 adns:ablc to 1mplcmcn1 the Slock spin fo, the following rcuons 

The s1ock sphl \\1II brooder, lhc stockholder base II 1s bellC\·cd tha1 the 
Slock spht ,,111 bnng lhc price of Black Hills Corpcn1t011·scommon stock 
1n10 a more dc:51r.i.bk tOO,ng r.ingc:. the value lo shareholders will be 
1mpr0\-od through hqu1d11~ and ~rtc:tab1h~ . and 11 will pR>\·Mk an 
1ncn::aS(' in the number of sharcho,ldc:n 

No finder's or undcr'\lonlc:r's fees ,,ill be paid 1n c:onrwxtJOn "'lh the ,ssuanocofsuch 

Common S10C"l. punu:an1 lo the 3-for-2 split of the Common Stock The shares of:addi~I CorMlOO 

Stock proposed to be 1uuc:d 10 1niplcmcn11hc 3-for-2 sphl ofComn,on Stock " ill noc in,·oh-c the nx:cipt of 



in) proccais b~ Applk'3nt and \\Ill not clungc !he Applicanfs c.1p1tal slruCIUrt The ISSI.WICC or lhl: 

Common S1ock \\Ill be n.'Cortk.-d 011 1hc Apphcanfs book5 ;is ;a n.-cbM1fica.11on bcr,\Cffl Ccrnmon S1ock and 

Add1tlOC\ill P.11d-ln C.1p1ta\ 

The Comm1sston m 11s Ordi..'1' EL9:t-020 dated Jul} 15, 1993, aulhon.ud Applicanl 10 Issue 

and sell l.fl00,000 sh.arcs or Common S1ock punua,11 to Applicant's 0 1\'idcnd Ran,auncn1 Plan Ofthc: 

1.000.000 shares :authonm:1. I :t9, , 69 shares h.:,., ·c been ,uued as or 1hc dale or this Applica1ion. Applicant 

fur1hc-r rcqm:sls du! 1hc appro, al of chc s1ock spin be n:fkctcd m the number orstwa remaining lo be 

issued :as of fdm1a~ D. 199K. pursu:mt 10 the 01ndcnd Rcinu~slmcnl Plan and th:i.1 all renuirung shMcs 

noc ~<.1 issued be 1ncn.-ascd b~ ~O percent 

The Comm1ss10n 1n tis Order EL95-023 dated Scpccmbcr 22. 1995. authorized Applicant 

10 inuc :lfld sel l 2()(UHHl shares or Common Stock pu nu:i.nl 10 Applicant's Empl~cxs• Stock Purchase 

Pl:ln or1hc 100.000 Wrcs :1u1honLcd. 13.36() shares tu,-c been issued as of the d:i.tc or th,s Apphcation 

and K.33 I sh.ires ha,·c been subscribed 10 under !hi: present ofTcnng Applicant further n:qucsts that the 

appro,-al or the stock spl11 be n·0t.-ctcd m the number of shares rcm:iimns 10 be issued as of February 13. 

199K. pu rsu:i.n1 to 1hc Emp~ccs· S1ock Purchase Plan and tlut :Ill remaining W rcs not yc:t issued be 

incrcast.-d b~ 50 percent 

The Commission m 11s Order EL96-023 dated Oc1obcr 17. 1996. 3ulhorittd Applicant to 

issue 200.000 shares of Common Stock pursu:i.nl 10 Applic.1n1 's 1996 Stock Option Pian. Of the 200.000 

sh:i.rcs :1uthonz..-d. 121.KOO sloe!. options h:n t' bc:cn granted and 2.000 shares ha,-c been issued as ofthc: 

d:ilc of 1his Apphc3tlon Appl1C3nl lurthcr rcqut'SIS th.:il lhc appro,111 or1hc stock splil be reflected in the 

number ofshan.-s rem:unmg to~ issued as offt'bru:1~ 13. 1998. puriuant 10 the 1996 Stock Op1ion Plan 

and 1h.1t all n:n\3ining slurcs not ~cl issued be increased by 50 pcrtcnl 

Ill The sc.-curlltt'S to be issued. as st.1 forth :above. \\ tll be pa.ssat upon as to legality on bcha.l f 

or Apph0nt b~ John K N~. Esq . Mon-ill Thomas Nooney & Braun. LLP. P.O Box 8108. Rapid 

C11~ . Sou1h Oal.ota ~77CW 



11 No .appro,.ll ofan~ frdcr:i l or st.ale go,-cmmcn13I comm1ss1on for issuance of the securities 

proposed lo be issued b~ Apphcant 1s n.-qu1n.'d c..:ccp1 the appr(n al oflhc Public U11li1ics Commission of 

Sou1h Dal.ot:i and 1hc Public Scn1cc Comnuss1on ofW~ommg Apphc:u1ons :uc being filed "ith said 

Commissions The Add1tmn.:il Common Sh3rcs will be in comph:mcc ,,1th the Securities and Exch:lngc 

Comn11u1on pu rsuant to the Sccu n111.-s Act of l'ilJJ . as :imcndcd 

WH EREFORE. Apph0n1 h,:spcc1full~ rcqccsts d\31 this Ccmmiss1on issue its Order appro\'ing 

and authonzmg the 1ssu:incc b~ Apphcant of the sccun11cs proposed to be issued pursuant to this 

Apphca11on and such amcndmcn1s 1hcmo as m:i~ be filed 

Q31cd Janu3'), 29. IINK 

STATE OF SOUTH DAKOTA 

BLACK ~ CORPORA:i,,;i, 

BY ' ~ )} ('.ffi l\ I\\. ;) (Li :::bCOY\ 

,,, 

Rounn R Bawm. Vitt Prcs1dcn1-F1n.:1.ncc 
and Sccma~/Trcasurcr 

COUNn ' OF PESNINGTON ) 

Thc undersigned. Ro'l:3M R lb.sham. Vice Prcs1dcn1 • Finance and Sccrctaryffrc.uum ofBlnck 

llllls Corpor.111on. a South Cbl,.ota corpor.ation. bc,ng du!~ s,,om :according to law. deposes 311d says that 

she rc:ad the forq;oing pc11110n .and du1 dw: statements ITl3dc 1hcrc1n arc lruc to the best of her knowledge 

and belief 

S,,om to and subscnhcd before 
me 1h15 2Qlh l!s, of b nua~ . I YYIC 



Addendum t 

I. Rounn R Basham. Corpor.atc Sccrcta~ or Black Hills Corporation. a South Dakota 

Corporation. do hcn:b~ ccnir~ th:lt the follO'I\ mg 1s a true~ or the preamble and •~ ·11tions adopted at a 

rntt1mg of the Board ofDin.-c1ors or Black Hills Corporation dul~ ca.lied and held an .11 which a quorum 

was pn:scm on the 2Yth da~ of fa.nu a~ I gqx_ and that the wd n::solullons arc in full force and effect. 

Wnncss m~ h:lnd and 1he sal of the Comp.in~ this 29th da~ of Janua~·- 1998. 



80-BHC 1-29-98 

CONSIDER STOCK SPLIT 

Ms & sh:tm sl.1tcd 1h31 subject to regulalo~ apprO\-al. man:agmicnt wu rcconm,cnd1ng that the 
Bo;ard declare ii :t-for-2 split or Common Slod: She ec:pla1ncd thal typlClll~ ii stock sph1 cnhanccs the 
,-atuc 10 sharcholdcl"5 through lfflprm·cd rMrtu.ub1luy: anrxts new sharcholden b~· n::ducing the stock 
price. I~ plx-tng the stock ma nlOtt anrae1n-c trading r.uigc After d1sc:uss,on. mooon was duly 
made. seconded. and earned un.lll1mousl~ ados>l1ng the follO\\mg n:solu!Kll'IS 

WHEREAS. it 1s tn 1hc bcs1 mtcrcsts of the Comp&n) and rts 
shan.-holdcn 10 increase the number or Common Stock shares outstanding 
m order 10 increase 1hc flm.t . trading ,'Olumc. and hq\.ud1ty. 

BE IT RESOLVED 

Sub,t«1 to rqulat~ ilppronl. a stock split to be drcctcd 
m the form or a stock dmdcnd or one share for each two 
shan:s of Common S1ock outstanding be. snd it ~ · is. 
declared pa~-abk ,n shares of such Common Stock as or 
March IO. l'NM. 101he hoklcn or Common S1ock of 
rccordat1hcebtorbus1ness onfcbruary 13.19911 

The slod d1, Jdcnd shall no1 include an~ frx1MXW shin: 
10 be rss!.>Od ro, lhc Jut odd oombc:n:d Wff: of am,· 

shan:ho&ckr holding a number or shares on the ~rd dale 
nolC'\1:nl~ dms1blc~ f\,o ln hai of1ssuangafrx1t0nal 
share fOf the Lase odd numbmd ~ the Company docs 
her~ declare ii cash di,·tdcnd to be paMI OUI of C2fflCd 
surplus equal 10 two-thirds of lhc dos,,. bid price: for 
one share of the Compan)JS stock on the N~ Yod Stock 
E.~changc on 1hc rocord dale. February 13. Im . to be 
paid on M.atdi IO. 199& 

The proper offtttn of the Cornpan~ be. and ~ -~ 
an:. authonzcd and danxlcd to ISSUC such number or 
shares ofCommon S1ockofthcC~• (the 

""Add11101W Shares"") as "ill fulfill the stock dl,idcnd and 
JIJCh oiflttf'S w!J iuu,c and ddnu to stwdx>ldcn 
OC111fiatcs fo, 1hc number of shato of full~ pa.Kl and 
non-asscssabk Common S1od of the Compan~ 10 "hlch 
such shareholders shall be n:s,poctl\-d) cnlltlcd 

N°"'cst Banl M1nnaou. N A • Transfer A,gfflt. be and 
~ 1s authon.a.:d 10 wuc and record on its Tmufc:r 
Boob. stock ccrt1ficatcs an sudi addatlOfW amount of 
authoolt'd Common Stock as shall be ncccssary (Of such 
stock spht. and Nornca Bank Minnesota. 1' A . 
Rcg1st~r. be and~ tS :authoru:cd and dntctcd lO 



rq;1stcr 1hc number of full sh:m:s of Common S1oc.k to be 
issued 1n pa~mi.-nl of such stod, sph1 

EffL'C'I I\C ,,1th the 1s.sullflCc oflhc Adch11on:,,I Shan::s of 
Common Su,d, :iu1honzcd b~ the forcgotng n::solulJOM. 
the :iu1hon1~ thcrccoforc gr.anted lo NorwCSl &nk 
Minncsot:i. NA lo Kl :is Transfer Agcrll for !he Wn::s 
of c:ip1lal stock of 1h1s Corpora lion authonzcd for 
ISSU:Ll'ICC be :ind II hcn.:bJ IS nlcndcd and mcn::ascd ~ the 
number of shan .. -s of Common Stock. par ,aluc SI per 
s~rc. :is slull be octtSS3~ 

EfTcc11,c nnh 1hc issuance of the Add1uon.al Shan::s of 
COOlmon Stoel. au1homcd b~ the f~ng n::soluoons. 
the ;1u1hon1~ granted 10 Nomc:st &nk Mnw:sou. NA 
10 act as Rq;1s1rar fOJ !he rcg1strat1on of ccrt1fw:au:s (Of 

the sh;a ri;s ofcp11:1\ stock of1h1s corporation authon.ted 
for ISSUC. be .tnd 11 hcrcb~ IS C'l:ICNkd :u,d 1ncn;:ascd b~ 
1hc number of shares of Common Stod, . p.3r ,-alu.:-SI per 
sh:lre. as shall he nc-ccss:u"J 

lnc proper officcn of the Comp:u,~ arc .tuthon.ted and 
dm'C'IL-d to fik n1th thc Pubhc U11li1ics Commission of 
South D:Jlou and the Pubhc Scn·ttt Commwion of 
WJoming the nc:ccssa~ ApphatMJnS scckmg :u, Order of 
s:ild Commissions .tppro,ing the tSSIW'ICC of the 
Adcht1onal Shan::sofComrnon Stoel,,. of the Compan~ and 
S31d officers arc further .1u1honza:i. on the Compan~ 's 
bch31f. lo fu rnish or cause 10 be furnished to sa.id 
Convmss,ons .in~ further add111on:d ,nfonnauon by \\a~ 
of .1mc:ndmcn1. c,h1b11s. or supplement.a~ information 
nh,ch nm~ be rcqum:d. or in their opinion desirable in the 
prcm15C'S 

The proper officcn arc au1honzed and d1ra:tcd 10 fik 
\\Ith thc NC\\ York Stock Exchange. Inc an appropru1c 
Apphauon for 1he hsttng of the Add1110na.l Shvo: on 
s.:11d E,:chJngc 

Th:u \\1th rcspt-ct 10 c.ich sharc of\c1,m1lCW'I Stock 10 be 
issued in pa~nw..-n1 or 1he forcg01ng 51ock spl11. the 
Common S1oclr. accounl shall be cn.-d1ted ,, 1th 1he sum of 
SI per share. rqin-scn1ing thl' p.,r ,alucofcach shan: 
issued. and premium on c:ip1tal slock shall be charged 
\\ llh a h~c amounl 

80-BHC 1-29-98 



10 Tlus n-soluuoo relating 10 the stod , sphl and the cash 
d1\1dcnd for odd sh:ira sh:ill not hccomc cff«:twc pnor 
10 tlw.· 1u u3ncc b, 1he Pubhc Ut1!111cs f'omm1rnon or 
South l>3~0lll 3~ the Public Sm1cc Comm1ss1on of 
W~ooung or orders aulhonung the issuance or the 
Add111on;1I Shara ofCommon Stock b~ the Comp311y 

11 The proper officers or the Comp,311~ be. 3nd c.ach of them 
hcrcb~ arc. 3uthonzcd 10 t3kc 311 a CIIOO and 10 C!CCCU IC 

3nd dclncr 311 mstrumcnu. agrttments. and documents 
on bch31r orthc Com~n~ 3S tht.~ or an~ of them shall 
deem nc'CCSY~ o, 3d\ 1sablc 10 3ccomphsh the matters 
and things :authont.cd m this resolution 3nd to p3~ the 
c,pcnscs on bch.,lr of the Compan~ 1n conncctlOn 

1hcm\1lh 

BD-BHC 1-29-98 



RECEIVED 

rm o t 199s 
BEFORE THE PUBLIC UTILITIES COMMISSION 

IN TIIE STATE OF SO T it DAKOTA SOUTH DAKOTA PUBLK 
UTILITIES COMMISSION 

ORDER APPROVING ~ fOR-1 IN THE MATTER OF TIIE APPLICATION 
OF BLACK HILLS CORPORATION 
FOR AUTHORITY TO EFFECT A l-FOR-1 
COMMON STOCK SPLIT IN THE FORM OF 
A 1-FOR-2 STOCK DIVIDEND 

COMMON STOCK SPLIT IN 
THE FORM OF A 1-FOR-l 

STOCK DIVIDEND ,,p'''' 
I I i- '?I 

~?'> 

On January 29. 199M. Black Hills Corporation (hereinafter referred lo as -Company"). a 

c:oq,oration o,ynimt and c-<tisting under the laws oflhc State of South Dakota. fik:d "'ith the Public 

U1ilitics Comm1ss,on ofl hc St11c of Soolh Dakota. i1s 1pphcalion pursuant to SDCL 49-34A-29 through 

SDCL 49-3-IA-3-I . n:qucst1ng authon~· 10 dTcct a thrcc•fOf-two split III the fonn of a onc-foc-two Slock 

di,idcnd and 10 incrc3sc the number of au1hon1.Cd shares to rcncct the stock di,·tdcnd. 

H3, ing full~ consKlcrc:d the apphcauon and all of the files and 1tCOf'ds pcru.ining thereto on file: 

mth 1hc: Comm1ss1on :ind bang fullr adnsod 1n the premises. the: ConvmsstOII makes the foUowins 

FIN DINGS OF FACT 

Th:al Bl:1ck ~hlls Corporal,on 1s a coq,or.ition or-g;uiizcd and e:x1S11ng under lhc laws oflhc 

S1:ttc of Sotnh O3kot:a. and opcra1cs in South Ollota as a pubhc ullht~ as dcfmod ,n SDCL Scct1011 4CJ

J4A• I. l1 seq and as such 1s engaged in fum1shmg clcctnc scn·tce 1n South Dakota. 

The Comp.-u,~ nxcni.:s mote than 2S% of ,ts gross f'C'\UIUC:S 1n the Sutc of South Dakot., 

3nd 1htreforc 1hc Commission huJunsdlC1ioo O\tt the Compan~ cons1szcnt with SDCL ScctK>n 49-34A-

2,. 

3. ~ Compan~ 1n us apphc uion seeks 1uthon1y from the Comm1SS10n to issue one share of 

its authorized but umssucd common s1od. for each two shares of issued and ou.t.st:uwi1ng common stoc.k as 

of n.-con:I d:11..: F~·bru:a~ 13. IYYX 1n the fonn of a slod d1,·1dl.-nd and n.-qucsts an1cndmcnts 10 pl'C\10Us 

01ckrs of1h1s Conuniss,on ,,h,ch ,,ill mcn:asc 1hc number of authorized shares of common stock to be 

issued undcr the Comp:an~ ·s D1udcnd Rc1n,·cs1mcn1 Plan. Entplo~ccs · Stock Purchase Pl3fl W 1996 



S1ock Opoon Plan from the number of shares in the Pbns \\"hKh "111 he authonz:cd but unissuod as of 

Fcbru3~ D . IIJ()K 

The purpose: of1hc stock spli1-t.1p 10 be affected b~· a stock dmdcnd is to (I) brmdc:n the 

slun:holdcr base bJ mcrcumg rcu,I bu~ mg intercsl by mal.ing round Joe purchases by indi\iduals more 

afTord.ibk :; 'Id b~ 1ncrc3smg 1r:1dmg \'olumc and (Ii) 1mpro,'t the hqt11d1~ of100lng in the Compan)"s 

common slocl b~ incn:asmg 1hc n031ing supply of the Slock to a k:\d ,,h,ch ,nll be more aUraai\"C to a 

"idcr r.tngc of m,i.."Sfors and prondmg a kn,cr market pncc to broaden !he marktabilit) oflhe publ ic sale 

of1hc Comp.ln~ ·s common Slod: 

The common Slock proposed 10 be issued b~ the Compv,~ 1n tis application is for a lav.ful 

objc,cl. ont' ,,uhm the COfl)Ol'31c pu rposes of 1he C~~ and com~11bk \\1th the public interest v. ruch is 

nea"SS3~ or ;approrru1c for or cocmstc:nt "1th the proper pcrfOfflWIC'c b~ the Com~ y of scn-icc as 4 

pubhc u11h1, and ,,hich \\Ill noc 1mpau IIS ab1ht~ to perform th.Ji scrnccu 1s rclSOOl,blyncccssatyor 

appropn;m• for s11ch purposes 

The Commission deems 1ha1 no formal hc.lnng 1s n:qu1mt and furthct concludes th.11 thc 

;appl1C3ll0fl should be :appron:d :u hcrc1naflcr ordered It 1s 1hcn:f~ 

ORDERED. 1tu1 Bbcl flllls CorponitlOfl be. and 11 1s he~ ;authonttd to cffcct a split-up of the 

common srocl of the Compan~ m I~ form of ;a stock dmd,.n:t ~ the IUIWICC to ach sharchokicr as of 

Fcbru:a~ I J. 19'111 one ">lure of lhc Com~n~ ·s aulhoruocl c-ommon s1ocl for cxh tv,o shares of tSSUcd :ind 

outsundmg common ~tock held b, u1d Wrcho&dcr \\llh no frx11oml slurc 10 be m ucd for any odd 

numbcmt sh.Ire. but m l1a1 thcrroh cash duldatd ~I 10 l\\o-(httds of 1hc dosing lMd pncc on the NC\, 

Yorl.. S1ocl fach.lngcon Feb~ 13. 109! o(on,: dw-cofthe Com~ ·s Common S1ock 10 be pa.ldc:acb 

s1oclhold,;.,- holding an odd number of Wn:s on Aid cbtc. ;ind 11 as 

FURTiiER OR DERED. 1h31 lO S"'C cff~ 10 the common Slod spht. Pre'l'KIUS orders of this 

ConurutSIOfl :authonLl~ lhc c~ 10 ISSUC' common Slcxi under \'aOOUS pl.ins :11'1: amended as follow'S: 



Order d.ltl.'d Juh I~. 1993 1ssl.Kld m Dod.cc EL93.020 as~ :uncndcd 
10 :1u1honlt'd lhc ComJ)31t~ 10 ISSOC llut:c sh.arcs for C\'C~ IWO shu~ of 
!he number of :1u1horm-d sh:ucs of common stock rcm:umng to be: issued 
under the IJ1 \ldrnd Ri:m\ cstmcnl Plan as of Feb~~ 13. 1998 from lhosc 
sh.ln-s pm IOUSI~ authonzcd b~ this Comm1SSIOl"I 

Ord.., d.3k-d Sq>Mnbcr 22 . 11.tQS is.sued m Docket EL95.023 1s hcrcb~ 
amcnckd 10 :1utho11zc the Compan~ 10 issue 1hra: sh.Ires for"'~ I\\O 
sh.lrcs of 1hc number ofauthon zcd sh.Ires of common s1ock n:ma.1mng lo 
b.: 1ssu~'d under 1hc Emp~ccs· Stock Purctwc Pbn as of fcbrua~· 13. 
I ~It from those- shares pm ·K>Usly authorized by 1h1s Comm1ssioo 

01dcr d.111.-d October 17. 1996 issued m Dod ,1.1 ELY6.023 1s hercb~ 
:1mcnckJ 10 :1uthonlc the Compan~· 10 1uuc three:: shares for c, -e~ two 
lharcs of common s1od, rcm:unmg 10 be issued under the I '196 S1od. 
OJ)! IOO Pbn 35 of fcbrua~ I ) . IWK from those shares pm ·1ously 
3uthorizcd b \ 1h15 Comm1u1on 

FURTHER ORD l.:Rl: 0 . th.JI nei ther the issuance of sccu ntics b~ the Company pursuant to the 

pro,·1stons of this Ord.:r nor am other :1c1 01 deed done or pcrfol'Tnl.-d 1n connccuon thcrC\\ithWII be: 

conttrucd 10 obhg:uc th,: Stale of South D:1kota 10 p:s~ or guarantee m :i.n~ m:i.nncr wh3t50C\·cr 3. sccunl~ 

author1Kd. issued auumcd or £U3r.lnlL-cd hcrL-undi:r. and 111s 

FURTI 11.R ORD[Rl: O. 1h:111h.: IUU:tne'C of sccunlll'S b~ the Comp:in~ pursuant lo lhc pr0\1SIORS 

ofth1s Ordo:r sh.111 not h.: c<1nstrncd 10 m..-:tn 1ha11hc Comm1ss100 1s man~ ,,a~ bound :u some future <btc 

from flnc1ms Comran, ·., c:ir11al s111.1cluR.' 1n I\C\.-d of adJustmc:nl 

d:I, of Fcbruan. 11JQK 

DY ORDER OF 1 II E COMMISSION 

JA~ltS A ll URG. Ch.luman 

PA~1 NEI.SON. Conummoncr 

I.ASK.A SCHOENFELDER. ConumssK>nCT 



BEFORE THE PUBLIC UTILITIES COMMISSION 
OF THE STATE OF SOUTH DAKOTA 

IN THE MATTER OF THE APPLICATION OF 
BLACK HILLS CORPORATION FOR 
AUTHORITY TO ISSUE A 3-FOR-2 STOCK 
SPLIT IN THE FORM OF A 1-FOR-2 STOCK 
DIVIDEND 

ORDER APPROVING 3-FOR-
2 COMMON STOCK SPLIT 

IN THE FORM OF A 1-FOR-2 
STOCK DMDEND 

EL98-001 

On January 30. 1998. the Publtc Utilities Comm1ss1on (Comm1ss,on) received an 
apphcahon from Black Hills Corporation (BHC), 'Nhich operales 11s electnc utlhty under the 
assumed name of Black Hills Power and Light Company, requesting approval of a 3-for-2 
spht of the Common Stock of BHC to be effected 1n the form of a stock dividend and that 
the Comm1ss1on·s Order also extend to the number of common shares previously approved 
for issuance and rema1n1ng to be issued pursuant lo BHC's Dividend Reinvestment Plan. 
Employees' Stock Purchase Plan and 1996 Stock Option Plan The shares of add1t1onal 
Common Stock proposed to be issued to unp!ement the 3-for-2 split of the Common Stock 
w,11 not ,nvolve the receipt of any proceeds by BHC nor w,11 11 change BHC's capital 
structure BHC 1s proposing a 3-for-2 spht to bl"oaden its shareholder base. BHC believes 
the spht will crt!ale a more desirable trading price range and will increase the hQu1d1ty and 
marke1ab11lty of the stock BHC requested this mauer be approved pnor to February 9. 
19913 

On February 10, 1998, at a duly noticed ad hoc meeting, the Commission 
considered BHC's apphcat1on The Comm1ss10n has 1unsd1c11on over this maller pursuant 
to SOCL 49-34A·29 through 49-34A-34 The Commission finds the plan 1s w1th1n the 
corporate purposes of BHC, 1s compatible with the pubhc interest, 1s appropriate for the 
proper perlormance by BHC as a pubhc ut1hty. that 11 will not impair BHC's ab1l1ty 10 
perform thal service and Iha! 11 1s appropriate for such purposes It 1s therefore 

ORDERED, thal Ille 3-f0<-2 spill of Ille Common Stock of BHC lo be effected on the 
form of a 1 •for•2 stock d1v1dend be and the same 1s hereby approved effective February 
13 1998, and 11 IS 

FURTHER ORDERED. that to g,ve effect to the convnon stod( spht. previous orders 
of this Comm,ss1on authonz1ng BHC to ,ssue common stock under vanous plans are 
amended as fol lows 

Order dated July 15, 1993, issued in Docket EL93-020 1s hereby amended 
to authonze BHC to issue three shares for every two shares of the number 
of autncnzed shares of common stock rema1n1ng to be issued under !he 
0 1v1dend Reinvestment Plan as of February 13, 1998, from those shares 
previously authonzed by this Comm1ss,on 



Order dated September 22 1995 ,ssued In Docket EL95-023 Is hereby 
amended 10 authonze BHC 10 issue ti'Yee shares for every two shares of the 
number of authonzed shares of common stock remarnIng 10 be issued under 
the Employees' SIOCk Purchase Plan as of February 13, 1998. from those 
shares previously authorized by lh1s Comm1ss1on 

Crder dated October 17. 1996, issued In Docket EL96-023 Is hereby 
amended 10 authorize BHC 10 issue three shares for every two shares of 
common stock rema,mng to be issued under the 1996 Stock Option Plan as 
of February 13. 1998. from those shares previously authorized by this 
Comm1ss1on. and 11 Is 

FURTHER ORDERED. that neither the issuance of securit ies by BHC pursuant to 
the provIsIons of this Order nor any other act or deed done or performed In connection 
therewith shall be construed to obligate the slate of South Dakota to guarantee the 
payment In any manner whatsoever of any secunty authonzed. issued. assumed or 
guaranteed hereunder. nor does rt c:ons1Itute a representation by the slate of South Dakota 
or tis Pubhc Ut1lihes Comm1ssl0f1 as to tne quahty Of safety of any secunues so issued. and 
II IS 

FURTHER ORDERED, that the issuance of this Order by the Commission 
authorizing •he issuance of securities described herein Is a securities authonzat1on only 
and does not constilute the Comm1ss,on·s determInatIon of any uI1hty ra1emakIng issues 
whalsoever, which issues are expressly reserved for dec1sIon until !hey are presented to 
the Comm1ss1on In an appropriate proceeding and ,1 Is 

FURTHER ORDERED that the issuance of secuntIes by BHC pursuant to this 
Order Is not construed to mean !hat !he Comm1ss1on 1s In any way proh1b1Ied at some 
future date from finding BHC's capital structure in need of adJustment 

Dated at Pierre. South Dakota. thi s /3 TJ~ day of February, 1998 

CERTIFICATE CW SfAVICE 

Tt>e~t,ef.Ot~'"trlil°"" 
~Nlo...,W-.ed~ICl(lfl-~ of 
•1Kort111.,_.00CUf tt,lll,ltOOl\hdOClt~Ml'VIICe 
bl O., f~ort,yrntdnlomM r,poo,erty 
-,.eue,1~ -tNr9" ~ ~ 

,, l-t1 

(OHICIAL SEAL) / 

BY ORDER OF THE CpMMISSION 

, '7 
'tf.( '' ·, I. -1i,v 7d 

ES A BURG~ Chawman 

P~N. Comm1ss1oner 

w~L~ J, 
LAS'KA SCHOE°NFEtDER, Convmss,oner 
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