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DELETE entire sentence beginning on Page 10, Lines 17 and INSERT 

“While we agree with Staff that the ratepayers should be protected from possible rate increase 
that may result from a possible downgrade of Arizona-American or its affiliates, we also 
recognize the subjective nature of determinations made by investment services and the 
possibility that the entire industry may suffer from a poor economy and/or volatile nature of 
today’s volatile capital markets. Further, we also recognize that Arizona-American could be 
subject to a possible credit downgrade absent this merger, and that no protection for ratepayers 
currently exists to offset this possibility. 


