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ITEM 1.01. ENTRY INTO A MATERIAL DEFINITIVE AGREEMENT

The information set forth in Item 2.03 of this Form 8-K is incorporated in this
Item 1.01 by reference.

ITEM 2.01 COMPLETION OF ACQUISITION OR DISPOSITION OF ASSETS.

On December 3,2007, the Registrant issued a press release announcing the
completion of its $319 million acquisition of Doble Engineering Company. A copy
of the press release 1is furnished with this report as Exhibit 99.1 and is
incorporated herein by reference. The closing of the transaction occurred on
November 30, 2007. The information set forth in Item 1.01 "Entry into a Material
Definitive Agreement" in the Current Report on Form 8-K dated November 6, 2007
is incorporated in this Item 2.01 by reference.

ITEM 2.03. CREATION OF A DIRECT FINANCIAL OBLIGATION OR AN OBLIGATION UNDER AN
OFF-BALANCE SHEET ARRANGEMENT OF A REGISTRANT

On November 30, 2007, the Registrant entered into a $330,000,000 five-year
revolving credit facility, dated as of November 30, 2007, among the Registrant,
National City Bank as lender, swingline lender, offshore currency fronting
lender, letter of credit issuer, administrative agent and sole lead arranger,
and the lenders from time to time parties thereto (the "Credit Facility").
National City Bank expects in the future to syndicate the Credit Facility with



certain other financial institutions. The Credit Facility is secured by the
unlimited guaranty of the Registrant's material U.S. subsidiaries and the pledge
of 65% of the share equity of each of the Registrant's material foreign
subsidiaries. The Credit Facility replaces the Registrant's current $100 million
revolving credit facility that would otherwise mature in October 2009. 1In
addition to loans drawn down by the Registrant, certain of the U.S. subsidiaries
of the Registrant, subject to certain limits and restrictions, may from time to
time request the issuance of letters of credit under the Credit Facility. Such
letters of credit are guaranteed by the Registrant. The U.S. Dollar equivalent
of all 1loans and letter of credit obligations under the Credit Facility
denominated in foreign currencies may not exceed $50,000,000 in the aggregate at
any time.

The Registrant has used the Credit Facility to partially finance its recent
acquisition of Doble Engineering Company (referred to in Item 2.01 herein), and
intends to use the Credit Facility to finance other permitted acquisitions,
permitted repurchases of its outstanding capital stock, capital expenditures,
and for general corporate and working capital purposes. As of December 4, 2007,
approximately $275,000,000 in borrowings was outstanding under the Credit
Facility. Interest on loans under the Credit Facility may be calculated at the
U.S. prime rate or at a spread over LIBOR, at the Registrant's election. 1In
addition, the Registrant will pay a commitment fee on the Credit Facility and
certain other fees. Interest on loans under the Credit Facility that accrue at
the U.S. prime rate will be due and payable on the last day of each March, June,
September and December and on November 30, 2012 or such earlier date as all of
the lenders' commitments shall terminate (the "Commitment Termination Date").
Interest on loans that accrue at a LIBOR rate will be due and payable on the
last day of the applicable interest period or, if an interest period is in
excess of three months, on each three month anniversary of the beginning of the
interest period and on the last day of the interest period and on the Commitment
Termination Date. The principal balance of loans shall be due and payable in
full on the Commitment Termination Date. The Registrant may also borrow under
the Credit Facility in the form of one or more letters of credit or swing-line
loans, subject, among other things, to the Registrant's payment of applicable
fees.

The Credit Facility imposes various restrictions on the Registrant, including
usual and customary limitations on the ability of the Registrant or any of its
subsidiaries to incur debt, to grant liens upon their assets, and prohibition of
certain consolidations, mergers, and sales and transfers of assets by the
Registrant and its subsidiaries. 1In addition, so long as any amounts remain
outstanding or unpaid under the Credit Facility, the Registrant may not exceed a
stated consolidated interest expense to EBITDA (as measured on a rolling four
quarter basis) ratio and a stated funded debt to EBITDA (as measured on a
rolling four quarter basis) ratio. The Credit Facility includes wusual and
customary events of default for facilities of this nature (with customary grace
periods, as applicable) and provides that, upon the occurrence of an event of
default, payment of all amounts payable under the Credit Facility may be
accelerated and/or the lenders' commitments may be terminated. In addition, upon
the occurrence of certain insolvency or bankruptcy related events of default,
all amounts payable under the Credit Facility shall automatically become
immediately due and payable, and the lenders' commitments shall automatically
terminate.

ITEM 9.01 FINANCIAL STATEMENTS and EXHIBITS

(a) Financial statements of businesses acquired.

The financial statements required by this Item 9.01, with respect to the
acquisition described in Item 2.01 herein, will be filed by amendment as soon as

practicable, and in any event not later than 71 days after the date on which
this Form 8-K is required to be filed.

(b) Pro forma financial information
The pro forma financial information required by this Item 9.01, with respect to
the acquisition described in Item 2.01 herein, will be filed by amendment as

soon as practicable, and in any event not later than 71 days after the date on
which this Form 8-K is required to be filed.

(c) Exhibits

Exhibit No. Description of Exhibit



4.1 Credit Agreement dated as of November 30, 2007 among the Registrant,
National City Bank and the lenders from time to time parties thereto*

99.1 Press release dated December 3, 2007

*The Registrant agrees to furnish supplementally a copy of any omitted schedule
to the Commission upon request.

SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the
Registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

ESCO TECHNOLOGIES INC.

Dated: December 5, 2007 By: /s/ T.B. Martin
T.B. Martin
Assistant Secretary
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THIS CREDIT AGREEMENT is entered into as of November 30, 2007, among the
following: (i) ESCO TECHNOLOGIES INC., a Missouri corporation (the "Borrower");
(ii) the 1lenders from time to time party hereto (each a "Lender" and
collectively, the "Lenders"); and (iii) NATIONAL CITY BANK, as the lead
arranger, sole bookrunner and administrative agent (the "Administrative Agent"),
as the Swing Line Lender (as hereinafter defined), an LC Issuer (as hereafter
defined) and as the syndication agent (the "Syndication Agent").

RECITALS:

(1)...... The Borrower has requested that the Lenders, the Swing Line Lender
and each LC Issuer extend credit to the Borrower to finance the acquisition of
Doble Engineering Company, a Massachusetts corporation ("Doble"), to provide
working capital, to finance capital expenditures, stock repurchases and other
general corporate purposes, including the payment of fees and expenses.

2)...... Subject to and upon the terms and conditions set forth herein, the
Lenders, the Swing Line Lender and each LC Issuer are willing to extend credit
and make available to the Borrower the credit facility provided for herein for
the foregoing purposes.

AGREEMENT :

In consideration of the premises and the mutual covenants contained herein,
the parties hereto agree as follows:

ARTICLE I.........
DEFINITIONS AND TERMS

Section 1.01...... Certain Defined Terms. As used herein, the following terms
shall have the meanings herein specified unless the context otherwise requires:

"Acquisition" means any transaction or series of related transactions
for the purpose of or resulting, directly or indirectly, in (i) the
acquisition of all or substantially all of the assets of any Person, or any
business or division of any Person, (ii) the acquisition or ownership of in
excess of 50% of the Equity Interest of any Person, or (iii) the
acquisition of another Person by a merger, consolidation, amalgamation or
any other combination with such Person.

"Acquisition Agreements" means, collectively, the Purchase Agreement
and each Permitted Acquisition Agreement.

"Acquisition Documentation" means, collectively, the Purchase
Agreement Documentation and all Permitted Acquisition Documentation.

"Adjusted Eurodollar Rate" means with respect to each Interest Period
for a Eurodollar Loan, (i) the rate per annum equal to the offered rate
appearing on the applicable electronic page of Reuters (or on the
appropriate page of any successor to or substitute for such service, or, if
such rate is not available, on the appropriate page of any generally
recognized financial information service, as selected by the Administrative
Agent from time to time) that displays an average British Bankers
Association Interest Settlement Rate at approximately 11:00 A.M. (London
time) two Business Days prior to the commencement of such Interest Period,
for deposits in Dollars with a maturity comparable to such Interest Period,
divided (and rounded to the nearest 1/100th of 1%) by (ii) a percentage
equal to 100% minus the then stated maximum rate of all reserve
requirements (including, without Ilimitation, any marginal, emergency,
supplemental, special or other reserves and without benefit of credits for
proration, exceptions or offsets that may be available from time to time)
applicable to any member bank of the Federal Reserve System in respect of
Eurocurrency liabilities as defined in Regulation D (or any successor
category of liabilities under Regulation D); provided, however, that if the
rate referred to in clause (i) above is not available at any such time for
any reason, then the rate referred to in clause (i) shall instead be the
interest rate per annum, as determined by the Administrative Agent, to be
the average (rounded to the nearest 1/100th of 1%) of the rates per annum
at which deposits in Dollars in an amount equal to the amount of such
Eurodollar Loan are offered to major banks in the London interbank market
at approximately 11:00 A.M. (London time), two Business Days prior to the
commencement of such Interest Period, for contracts that would be entered
into at the commencement of such Interest Period for the same duration as
such Interest Period.

"Adjusted Foreign Currency Rate" means with respect to each Interest
Period for any Foreign Currency Loan, (i) the rate per annum equal to the



offered rate appearing on the applicable electronic page of Reuters (or on
the appropriate page of any successor to or substitute for such service,
or, if such rate is not available, on the appropriate page of any generally
recognized financial information service, as selected by the Administrative
Agent from time to time) that displays an average British Bankers
Acceptance Interest Settlement Rate at approximately 11:00 A.M. (London
time) two Business Days prior to the commencement of such Interest Period
for deposits in the applicable Designated Foreign Currency with a maturity
comparable to such Interest Period, divided (and rounded to the nearest
1/100th of 1%) by (ii) a percentage equal to 100% minus the then stated
maximum rate of all reserve requirements (including, without limitation,
any marginal, emergency, supplemental, special or other reserves and
without benefit of credits for proration, exceptions or offsets that may be
available from time to time) applicable to any member bank of the Federal
Reserve System in respect of Eurocurrency 1liabilities as defined in
Regulation D (or any successor category of liabilities under Regulation D);
provided, however, that if the rate referred to in clause (i) above is not
available at any such time for any reason, then the rate referred to in
clause (i) shall instead be the interest rate per annum, as determined by
the Administrative Agent, to be the average (rounded to the nearest 1/100th
of 1%) of the rates per annum at which deposits in an amount equal to the
amount of such Foreign Currency Loan in the applicable Designated Foreign
Currency are offered to major banks in the London interbank market at
approximately 11:00 A.M. (London time), two Business Days prior to the
commencement of such Interest Period, for contracts that would be entered
into at the commencement of such Interest Period for the same duration as
such Interest Period.

"Administrative Agent" has the meaning provided in the first paragraph
of this Agreement and includes any successor to the Administrative Agent
appointed pursuant to Section 9.11.

"Affiliate" means, with respect to any Person, any other Person
directly or indirectly controlling, controlled by, or under direct or
indirect common control with such Person, or, in the case of any Lender
that 1is an investment fund, the investment advisor thereof and any
investment fund having the same investment advisor. A Person shall be
deemed to control a second Person if such first Person possesses, directly
or indirectly, the power (i) to vote 10% or more of the securities having
ordinary voting power for the election of directors or managers of such
second Person or (ii) to direct or cause the direction of the management
and policies of such second Person, whether through the ownership of voting
securities, by contract or otherwise. Notwithstanding the foregoing,
neither the Administrative Agent nor any Lender shall in any event be
considered an Affiliate of the Borrower or any of its Subsidiaries.

"Aggregate Credit Facility Exposure" means, at any time, the sum of
(i) the Aggregate Revolving Facility Exposure at such time; (ii) the
principal amount of Swing Loans outstanding at such time; and (iii)
aggregate principal amount of the Incremental Loans, if any, constituting
Term Loans outstanding at such time.

"Aggregate Revolving Facility Exposure" means, at any time, the sum of
(i) the Dollar Equivalent of the principal amounts of all Revolving Loans
made by all Lenders and outstanding at such time and (ii) the Dollar
Equivalent of the aggregate amount of the LC Outstandings at such time.

"Agreement" means this Credit Agreement, as the same may from time to
time be amended, restated, supplemented or otherwise modified.

"Anti-Terrorism Law" means the USA Patriot Act or any other law
pertaining to the prevention of future acts of terrorism, 1in each case as
such law may be amended from time to time.

"Applicable Facility Fee Rate" means:

(1)...... on the Closing Date and thereafter until changed 1in
accordance with the provisions set forth in this definition, the Applicable
Facility Fee Rate shall be determined in accordance with the matrix set
forth below on the basis of the Borrower's Leverage Ratio as of September
30, 2007 (on a combined pro forma basis, giving effect to the Acquisition
of Doble and the transaction contemplated hereby, as certified by the Chief
Financial Officer or the Treasurer of the Borrower and computed in a manner
acceptable to the Administrative Agent), which on the Closing Date is 25.0
basis points;

(ii)..... Commencing with the fiscal quarter of the Borrower ended on
December 31, 2007, and continuing with each fiscal quarter thereafter, the
Administrative Agent shall determine the Applicable Facility Fee Rate in
accordance with the following matrix, based on the Leverage Ratio:



Greater than or equal to 2.50 to 1.00, but less 25.0 bps
than 3.00 to 1.00

Greater than or equal to 2.00 to 1.00, but less 20.0 bps
than 2.50 to 1.00

Greater than or equal to 1.50 to 1.00, but less 17.5 bps
than 2.00 to 1.00

(iii)....Changes 1in the Applicable Facility Fee Rate based upon
changes in the Leverage Ratio shall become effective on the first Business
Day of the month following the receipt by the Administrative Agent pursuant
to Section 6.01(a) or Section 6.01(b), as the case may be, of the financial
statements of the Borrower for the Testing Period most recently ended,
accompanied by a Compliance Certificate required pursuant to Section
6.01(c) or, in the case of the fourth quarter, the Compliance Certificate
required pursuant to Section 6.01(c), demonstrating the computation of the
Leverage Ratio; provided, however, that in the event that the annual
financial statements delivered pursuant to Section 6.01(a) indicate a
greater Applicable Facility Fee Rate than indicated by the quarterly
Compliance Certificate delivered pursuant to Section 6.01(c) for the fourth
guarter of any fiscal year, then the Applicable Facility Fee Rate shall be
calculated with retroactive effect to the date changed (or maintained)
pursuant hereto as the basis of such quarterly financial statements and the
Borrower shall promptly remit such difference to the Administrative Agent.
Notwithstanding the foregoing, during any period when (A) the Borrower has
failed to timely deliver its consolidated financial statements referred to
in Section 6.01(a) or Section 6.01(b), accompanied by a Compliance
Certificate required pursuant to Section 6.01(c), or, in the case of the
fourth quarter, the Compliance Certificate required pursuant to Section
6.01(c) or (B) an Event of Default has occurred and is continuing, the
Applicable Facility Fee Rate shall be the highest number of basis points
indicated therefor in the above matrix, regardless of the Leverage Ratio at
such time. The above matrix does not modify or waive, in any respect, the
rights of the Administrative Agent and the Lenders to charge any default
rate of interest or any of the other rights and remedies of the
Administrative Agent and the Lenders hereunder.

(iv)..... In the event that any financial statement or certificate, as
applicable, delivered pursuant to Section 6.01(a), (b) or (c) is shown to
be inaccurate (regardless of whether this Agreement or the Commitments are
in effect when such inaccuracy is discovered), and such inaccuracy, if
corrected, would have led to the application of a higher Applicable
Facility Fee Rate for any period (an "Applicable Period") than the
Applicable Facility Fee Rate actually applied for such Applicable Period,
then (i) the Borrower shall immediately deliver to the Administrative Agent
a corrected certificate for such Applicable Period, (ii) the Applicable
Facility Fee Rate shall be determined as if such corrected, higher
Applicable Facility Fee Rate were applicable for such Applicable Period,
and (iii) the Borrower shall immediately pay to the Administrative Agent
the accrued additional Facility Fee owing as a result of such higher
Applicable Facility Fee Rate for such Applicable Period.

"Applicable Lending Office" means, with respect to each Lender, the
office designated by such Lender to the Administrative Agent as such
Lender's 1lending office for all purposes of this Agreement. A lender may
have a different Applicable Lending Office for Base Rate Loans, Eurodollar
Loans and Foreign Currency Loans.

"Applicable Margin" means:

(1)...... on the Closing Date and thereafter, until changed 1in
accordance with the following provisions, the Applicable Margin shall be
determined in accordance with the matrix set forth below on the basis of
the Borrower's Leverage Ratio as of September 30, 2007 (on a combined pro
forma basis, giving effect to the Acquisition of Doble and the transaction
contemplated hereby, as certified by the Chief Financial Officer or the



Treasurer of the Borrower and computed in a manner acceptable to the
Administrative Agent), which on the Closing Date is 0.0 basis points for
Base Rate Loans and 100.00 basis points for Fixed Rate Loans;

(ii)..... Commencing with the fiscal quarter of the Borrower ended on
December 31, 2007, and continuing with each fiscal quarter thereafter, the
Administrative Agent shall determine the Applicable Margin in accordance
with the following matrix, based on the Leverage Ratio:

Applicable Margin

Leverage Ratio Applicable Margin for Fixed Rate
for Base Rate Loans Loans

Greater than or equal to 3.00 to 1.00 0.0 bps 100.0 bps

Greater than or equal to 2.50 to 1.00, 0.0 bps 75.0 bps

but less than 3.00 to 1.00

Greater than or equal to 2.00 to 1.00, 0.0 bps 67.5 bps
but less than 2.50 to 1.00

Greater than or equal to 1.50 to 1.00, 0.0 bps 57.5 bps
but less than 2.00 to 1.00

(iii)....Changes in the Applicable Margin based upon changes in the
Leverage Ratio shall become effective on the first Business Day of the
month following the receipt by the Administrative Agent pursuant to Section
6.01(a) or Section 6.01(b) of the financial statements of the Borrower for
the Testing Period most recently ended, accompanied by a Compliance
Certificate 1in accordance with Section 6.01(c) or, in the case of the
fourth quarter, the Compliance Certificate required pursuant to Section
6.01(c), demonstrating the computation of the Leverage Ratio; provided,
however, that in the event that the annual financial statements delivered
pursuant to Section 6.01(a) indicate a greater Applicable Margin than
indicated by the Compliance Certificate delivered pursuant to Section
6.01(c) for the fourth quarter of any fiscal vyear, then the Applicable
Margin shall be calculated with retroactive effect to the date changed (or
maintained) pursuant hereto as the basis of such quarterly financial
statements and the Borrower shall promptly remit such difference to the
Administrative Agent. Notwithstanding the foregoing provisions, during any
period when (A) the Borrower has failed to timely deliver its consolidated
financial statements referred to in Section 6.01(a) or Section 6.01(b),
accompanied by a Compliance Certificate in accordance with Section 6.01(c),
or, in the case of the fourth quarter, the Compliance Certificate required
pursuant to Section 6.01(c) or (B) an Event of Default has occurred and is
continuing, the Applicable Margin shall be the highest number of basis
points indicated therefor in the above matrix, regardless of the Leverage
Ratio at such time. The above matrix does not modify or waive, in any
respect, the rights of the Administrative Agent and the Lenders to charge
any default rate of interest or any of the other rights and remedies of the
Administrative Agent and the Lenders hereunder.

(iv)..... In the event that any financial statement or certificate, as
applicable, delivered pursuant to Section 6.01(a), (b) or (c) is shown to
be inaccurate (regardless of whether this Agreement or the Commitments are
in effect when such inaccuracy is discovered), and such inaccuracy, if
corrected, would have led to the application of a higher Applicable Margin
for any period (an "Affected Period") than the Applicable Margin actually
applied for such Affected Period, then (i) the Borrower shall immediately
deliver to the Administrative Agent a corrected certificate for such
Affected Period, (ii) the Applicable Margin shall be determined as if such
corrected, higher Applicable Margin were applicable for such Affected
Period, and (iii) the Borrower shall immediately pay to the Administrative
Agent the accrued additional interest owing as a result of such higher
Applicable Margin for such Affected Period.

"Approved Bank" has the meaning provided in subpart (ii) of the
definition of "Cash Equivalents."

"Approved Fund" means a fund that is engaged in making, purchasing,
holding or otherwise investing in bank loans and similar extensions of



credit and that is administered or managed by a Lender or an Affiliate of a
Lender.

"Asset Sale" means the sale, lease, transfer or other disposition
(including by means of Sale and Lease-Back Transactions, and by means of
mergers, consolidations, amalgamations and liquidations of a corporation,
partnership or limited liability company of the interests therein of the
Borrower or any Subsidiary) by the Borrower or any Subsidiary to any Person
of any of the Borrower's or such Subsidiary's respective assets, provided
that the term Asset Sale specifically excludes (i) any sales, transfers or
other dispositions of inventory, or obsolete, worn-out or excess furniture,
fixtures, equipment or other property, real or personal, tangible or
intangible, in each case in the ordinary course of business, and (ii) the
actual or constructive total 1loss of any property or the use thereof
resulting from any Event of Loss.

"Assignment Agreement" means an Assignment Agreement substantially in
the form of Exhibit D hereto.

"Authorized Officer" means (i) with respect to the Borrower, any of
the following officers: the Chairman, the President, the Chief Executive
Officer, the Chief Financial Officer, the Treasurer, the Treasury Manager,
the General Counsel or the Controller, and (ii) with respect to any
Subsidiary of the Borrower, the President, any Vice President, the Chief
Financial Officer or the Treasurer of such Subsidiary, or, in the case of
any of the foregoing, such other Person as is authorized in writing to act
on behalf of the Borrower or such Subsidiary and is acceptable to the
Administrative Agent. Unless otherwise qualified, all references herein to
an Authorized Officer shall refer to an Authorized Officer of the Borrower.

"Bankruptcy Code" means Title 11 of the United States Code entitled
"Bankruptcy," as now or hereafter in effect, or any successor thereto, as
hereafter amended.

"Base Rate" means, for any day, a fluctuating interest rate per annum
as shall be in effect from time to time which rate per annum shall at all
times be equal to the greater of (i) the rate of interest established by
National City Bank, from time to time, as its "prime rate," whether or not
publicly announced, which interest rate may or may not be the lowest rate
charged by it for commercial loans or other extensions of credit; or (ii)
the Federal Funds Effective Rate in effect from time to time, determined
one Business Day in arrears, plus 1/2 of 1% per annum.

"Base Rate Loan" means any Loan bearing interest at a rate based upon
the Base Rate in effect from time to time.

"Benefited Creditors" means, with respect to the Borrower Guaranteed
Obligations pursuant to Article X, each of the Administrative Agent, the
Lenders, each LC Issuer and the Swing Line Lender and each Designated Hedge
Creditor, and the respective successors and assigns of each of the
foregoing.

"Borrower" has the meaning specified in the first paragraph of this
Agreement.

"Borrower Guaranteed Obligations" has the meaning provided in Section
10.01.

"Borrowing" means a Revolving Borrowing or the incurrence of a Swing
Loan, and includes the incurrence of any Incremental Loan.

"Business Day" means (i) any day other than Saturday, Sunday or any
other day on which commercial banks in Cleveland, Ohio are authorized or
required by law to close and (ii) with respect to any matters relating to
(A) Eurodollar Loans, any day on which dealings in U.S. Dollars are carried
on in the London interbank market, and (B) Foreign Currency Loans, any day
on which commercial banks are open for international business (including
the clearing of currency transfers in the relevant Designated Foreign
Currency) 1in the principal financial center of the home country of the
applicable Designated Foreign Currency.

"Capital Distribution" means a payment made, liability incurred or
other consideration given for the purchase, acquisition, repurchase,
redemption or retirement of any Equity Interest of the Borrower or any of
its Subsidiaries or as a dividend, return of capital or other distribution
in respect of any such Person's Equity Interest.

"Capital Lease" as applied to any Person means any lease of any
property (whether real, personal or mixed) by that Person as lessee that,
in conformity with GAAP, should be accounted for as a capital lease on the
balance sheet of that Person.



"Capitalized Lease Obligations" means all obligations under Capital
Leases of the Borrower or any of its Subsidiaries, without duplication, in
each case taken at the amount thereof accounted for as 1liabilities
identified as "capital 1lease obligations" (or any similar words) on a
consolidated balance sheet of the Borrower and its Subsidiaries prepared in
accordance with GAAP.

"Cash Dividend" means a Capital Distribution of the Borrower payable
in cash to the shareholders of the Borrower with respect to any class or
series of Equity Interest of the Borrower.

"Cash Equivalents" means any of the following:

(1) securities issued or directly and fully guaranteed or insured
by the United States of America or any agency or instrumentality
thereof (provided that the full faith and credit of the United States
of America is pledged in support thereof) having maturities of not
more than one year from the date of acquisition;

(ii) U.S. dollar denominated time deposits, certificates of
deposit and bankers' acceptances of (x) any Lender, (y) any domestic
commercial bank of recognized standing having capital and surplus in
excess of $500,000,000 or (z) any bank (or the parent company of such
bank) whose short-term commercial paper rating from S&P is at least
A-1, A-2 or the equivalent thereof or from Moody's is at least P-1,
P-2 or the equivalent thereof (any such bank, an "Approved Bank"), in
each case with maturities of not more than 180 days from the date of
acquisition;

(iii) commercial paper issued by any Lender or Approved Bank or
by the parent company of any Lender or Approved Bank and commercial
paper issued by, or guaranteed by, any industrial or financial company
with a short-term commercial paper vrating of at least A-1 or the
equivalent thereof by S&P or at least P-1 or the equivalent thereof by
Moody's, or guaranteed by any industrial company with a long-term
unsecured debt rating of at least A or A2, or the equivalent of each
thereof, from S&P or Moody's, as the case may be, and in each case
maturing within 180 days after the date of acquisition;

(iv) fully collateralized repurchase agreements entered into with
any Lender or Approved Bank having a term of not more than 30 days and
covering securities described in clause (i) above;

(v) dinvestments in money market funds substantially all the
assets of which are comprised of securities of the types described in
clauses (i) through (iv) above;

(vi) investments in money market funds access to which is
provided as part of "sweep" accounts maintained with a Lender or an
Approved Bank;

(vii) investments in industrial development revenue bonds that
(A) "re-set" interest rates not less frequently than quarterly, (B)
are entitled to the benefit of a remarketing arrangement with an
established broker dealer, and (C) are supported by a direct pay
letter of credit covering principal and accrued interest that is
issued by an Approved Bank; and

(viii) investments in pooled funds or investment accounts
consisting of investments of the nature described in the foregoing
clause (vii).

"Cash Proceeds" means, with respect to (i) any Asset Sale, the
ag