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Part I. FINANCIAL INFORMATION
Item 1. Financial Statements

America’s Car-Mart, Inc.

Condensed Consolidated Balance Sheets
(Unaudited)
(Dollars in thousands except share and per share amounts)
July 31, 2016
Assets:
Cash and cash equivalents
Accrued interest on finance receivables
Finance receivables, net
Inventory
Prepaid expenses and other assets
Income taxes receivable, net
Goodwill
Property and equipment, net
Total Assets
Liabilities, mezzanine equity and equity:
Liabilities:
Accounts payable
Deferred payment protection plan revenue
Deferred service contract revenue
Accrued liabilities
Income taxes payable, net
Deferred income tax liabilities, net
Revolving credit facilities and notes payable
Total liabilities

April 30, 2016

$

371
2,157
352,548
33,824
3,264
355
34,182

$

602
1,716
334,793
29,879
3,302
894
355
34,755

$

426,701

$

406,296

$

14,468
18,116
10,369
15,256
1,940
19,223
117,534
196,906

$

12,313
17,304
10,035
11,245
18,280
107,902
177,079

Commitments and contingencies (Note J)
Mezzanine equity:
Mandatorily redeemable preferred stock
Equity:
Preferred stock, par value $.01 per share, 1,000,000 shares authorized; none issued or outstanding
Common stock, par value $.01 per share, 50,000,000 shares authorized; 12,731,779 and 12,726,560 issued at July 31, 2016 and April 30, 2016,
respectively, of which 7,805,947 and 8,073,820 were outstanding at July 31, 2016 and April 30, 2016, respectively
Additional paid-in capital
Retained earnings
Less: Treasury stock, at cost, 4,925,832 and 4,652,740 shares at July 31, 2016 and April 30, 2016, respectively
Total stockholders' equity
Non-controlling interest
Total equity
Total Liabilities, Mezzanine Equity and Equity

2

400

-

-

127
65,415
312,453
(148,700)
229,295
100
229,395
$

The accompanying notes are an integral part of these condensed consolidated financial statements.

400

426,701

127
64,771
305,354
(141,535)
228,717
100
228,817
$

406,296

Condensed Consolidated Statements of Operations
(Unaudited)
(Dollars in thousands except share and per share amounts)

America’s Car-Mart, Inc.

Three Months Ended
July 31,
2016
Revenues:
Sales
Interest and other income

$

Total revenue
Costs and expenses:
Cost of sales
Selling, general and administrative
Provision for credit losses
Interest expense
Depreciation and amortization
Loss on disposal of property and equipment
Total costs and expenses
Income before taxes
Provision for income taxes
Net income

$

Less: Dividends on mandatorily redeemable preferred stock

2015
129,684
16,156

$

127,595
15,095

145,840

142,690

75,513
23,168
33,381
944
1,096
400
134,502

75,087
23,125
35,345
760
1,010
135,327

11,338

7,363

4,229

2,747

7,109

$

(10)

4,616
(10)

Net income attributable to common stockholders

$

7,099

$

4,606

Earnings per share:
Basic
Diluted

$
$

0.89
0.87

$
$

0.54
0.52

Weighted average number of shares used in calculation:
Basic
Diluted

7,948,925
8,185,077

The accompanying notes are an integral part of these condensed consolidated financial statements.
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8,513,440
8,909,597

Condensed Consolidated Statements of Cash Flows
(Unaudited)
(In thousands)

America’s Car-Mart, Inc.

Three Months Ended
July 31,
2016

Operating Activities:
Net income
Adjustments to reconcile net income to net cash provided by (used in) operating activities:
Provision for credit losses
Losses on claims for payment protection plan
Depreciation and amortization
Amortization of debt issuance costs
Loss on disposal of property and equipment
Stock based compensation
Deferred income taxes
Excess tax benefit from share based compensation
Change in operating assets and liabilities:
Finance receivable originations
Finance receivable collections
Accrued interest on finance receivables
Inventory
Prepaid expenses and other assets
Accounts payable and accrued liabilities
Deferred payment protection plan revenue
Deferred service contract revenue
Income taxes, net
Net cash (used in) provided by operating activities

$

2015
7,109

$

33,381
3,107
1,096
70
400
532
943
-

Investing Activities:
Purchase of property and equipment
Net cash used in investing activities
Financing Activities:
Exercise of stock options
Excess tax benefit from share based compensation
Issuance of common stock
Purchase of common stock
Dividend payments
Change in cash overdrafts
Payments on note payable
Proceeds from revolving credit facilities
Payments on revolving credit facilities
Net cash provided by financing activities
Decrease in cash and cash equivalents
Cash and cash equivalents, beginning of period
Cash and cash equivalents, end of period

$

The accompanying notes are an integral part of these condensed consolidated financial statements.
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4,616
35,345
3,155
1,010
48
665
469
(191)

(120,848)
58,036
(441)
4,624
38
3,678
812
334
2,834
(4,295)

(117,341)
58,943
192
7,690
305
1,890
540
514
2,192
42

(523)
(523)

(1,398)
(1,398)

77
35
(7,165)
(10)
2,088
(26)
94,410
(84,822)
4,587

245
191
69
(2,311)
(10)
392
87,857
(85,132)
1,301

(231)
602

(55)
790

371

$

735

Notes to Consolidated Financial Statements (Unaudited)

America’s Car-Mart, Inc.

A – Organization and Business
America’s Car-Mart, Inc., a Texas corporation (the “Company”), is one of the largest publicly held automotive retailers in the United States focused exclusively on the “Integrated Auto Sales and Finance”
segment of the used car market. References to the Company typically include the Company’s consolidated subsidiaries. The Company’s operations are principally conducted through its two operating
subsidiaries, America’s Car Mart, Inc., an Arkansas corporation (“Car-Mart of Arkansas”), and Colonial Auto Finance, Inc., an Arkansas corporation (“Colonial”). The Company primarily sells older model used
vehicles and provides financing for substantially all of its customers. Many of the Company’s customers have limited financial resources and would not qualify for conventional financing as a result of limited
credit histories or past credit problems. As of July 31, 2016, the Company operated 143 dealerships located primarily in small cities throughout the South-Central United States.
B – Summary of Significant Accounting Policies
General
The accompanying condensed consolidated balance sheet as of April 30, 2016, which has been derived from audited financial statements, and the unaudited interim condensed financial statements as of July
31, 2016 and 2015, have been prepared in accordance with generally accepted accounting principles for interim financial information and in accordance with the instructions to Form 10-Q and Article 10 of
Regulation S-X. Accordingly, they do not include all of the information and footnotes required by accounting principles generally accepted in the United States of America for complete financial statements. In
the opinion of management, all adjustments (consisting of normal recurring accruals) considered necessary for a fair presentation have been included. Operating results for the three months ended July 31, 2016
are not necessarily indicative of the results that may be expected for the year ending April 30, 2017. For further information, refer to the consolidated financial statements and footnotes thereto included in the
Company’s annual report on Form 10-K for the year ended April 30, 2016.
Principles of Consolidation
The consolidated financial statements include the accounts of America’s Car-Mart, Inc. and its subsidiaries. All intercompany accounts and transactions have been eliminated.
Segment Information
Each dealership is an operating segment with its results regularly reviewed by the Company’s chief operating decision maker in an effort to make decisions about resources to be allocated to the segment and
to assess its performance. Individual dealerships meet the aggregation criteria for reporting purposes under the current accounting guidance. The Company operates in the Integrated Auto Sales and Finance
segment of the used car market, also referred to as the Integrated Auto Sales and Finance industry. In this industry, the nature of the sale and the financing of the transaction, financing processes, the type of
customer and the methods used to distribute the Company’s products and services, including the actual servicing of the contracts as well as the regulatory environment in which the Company operates, all
have similar characteristics. Each of our individual dealerships is similar in nature and only engages in the selling and financing of used vehicles. All individual dealerships have similar operating characteristics.
As such, individual dealerships have been aggregated into one reportable segment.
Use of Estimates
The preparation of financial statements in conformity with accounting principles generally accepted in the United States of America requires management to make estimates and assumptions that affect the
reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the financial statements, and the reported amounts of revenues and expenses during the period. Actual
results could differ from those estimates. Significant estimates include, but are not limited to, the Company’s allowance for credit losses.
Concentration of Risk
The Company provides financing in connection with the sale of substantially all of its vehicles. These sales are made primarily to customers residing in Alabama, Arkansas, Georgia, Kentucky, Mississippi,
Missouri, Oklahoma, Tennessee, and Texas, with approximately 31% of revenues resulting from sales to Arkansas customers.
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Periodically, the Company maintains cash in financial institutions in excess of the amounts insured by the federal government. The Company’s revolving credit facilities mature in October 2017. The Company
expects that these credit facilities will be renewed or refinanced on or before the scheduled maturity dates.
Restrictions on Distributions/Dividends
The Company’s revolving credit facilities generally restrict distributions by the Company to its shareholders. The distribution limitations under the Credit Facilities allow the Company to repurchase the
Company’s stock so long as: either (a) the aggregate amount of such repurchases does not exceed $40 million beginning October 8, 2014 and the sum of borrowing bases combined minus the principal balances
of all revolver loans after giving effect to such repurchases is equal to or greater than 30% of the sum of the borrowing bases, or (b) the aggregate amount of such repurchases does not exceed 75% of the
consolidated net income of the Company measured on a trailing twelve month basis; provided that immediately before and after giving effect to the stock repurchases, at least 12.5% of the aggregate funds
committed under the credit facilities remain available. Thus, the Company is limited in its ability to pay dividends or make other distributions to its shareholders without the consent of the Company’s lenders.
Cash Equivalents
The Company considers all highly liquid debt instruments purchased with original maturities of three months or less to be cash equivalents.
Finance Receivables, Repossessions and Charge-offs and Allowance for Credit Losses
The Company originates installment sale contracts from the sale of used vehicles at its dealerships. These installment sale contracts typically carry an interest rate of 15% using the simple effective interest
method including any deferred fees. In May 2016, the Company increased its retail installment sales contract interest rate from 15.0% to 16.5% in response to continued high levels of credit losses. Contract
origination costs are not significant. The installment sale contracts are not pre-computed contracts whereby borrowers are obligated to pay back principal plus the full amount of interest that will accrue over
the entire term of the contract. Finance receivables are collateralized by vehicles sold and consist of contractually scheduled payments from installment contracts net of unearned finance charges and an
allowance for credit losses. Unearned finance charges represent the balance of interest receivable to be earned over the entire term of the related installment contract, less the earned amount ($2.2 million at July
31, 2016 and $1.7 million April 30, 2016 on the Condensed Consolidated Balance Sheets), and as such, have been reflected as a reduction to the gross contract amount in arriving at the principal balance in
finance receivables. An account is considered delinquent when the customer is one day or more behind on their contractual payments. While the Company does not formally place contracts on nonaccrual
status, the immaterial amount of interest that may accrue after an account becomes delinquent up until the point of resolution via repossession or write-off, is reserved for against the accrued interest on the
Condensed Consolidated Balance Sheets. Delinquent contracts are addressed and either made current by the customer, which is the case in most situations, or the vehicle is repossessed or written off if the
collateral cannot be recovered quickly. Customer payments are set to match their payday with approximately 73% of payments due on either a weekly or bi-weekly basis. The frequency of the payment due
dates combined with the declining value of collateral lead to prompt resolutions on problem accounts. At July 31, 2016, 4.4% of the Company’s finance receivable balances were 30 days or more past due
compared to 3.8% at July 31, 2015.
Substantially all of the Company’s automobile contracts involve contracts made to individuals with impaired or limited credit histories or higher debt-to-income ratios than permitted by traditional lenders.
Contracts made with buyers who are restricted in their ability to obtain financing from traditional lenders generally entail a higher risk of delinquency, default and repossession, and higher losses than contracts
made with buyers with better credit.
The Company strives to keep its delinquency percentages low, and not to repossess vehicles. Accounts two days late are sent a notice in the mail. Accounts three days late are contacted by telephone.
Notes from each telephone contact are electronically maintained in the Company’s computer system. The Company attempts to resolve payment delinquencies amicably prior to repossessing a vehicle. If a
customer becomes severely delinquent in his or her payments, and management determines that timely collection of future payments is not probable, the Company will take steps to repossess the vehicle.
Periodically, the Company enters into contract modifications with its customers to extend or modify the payment terms. The Company only enters into a contract modification or extension if it believes such
action will increase the amount of monies the Company will ultimately realize on the customer’s account and will increase the likelihood of the customer being able to pay off the vehicle contract. At the time of
modification, the Company expects to collect amounts due including accrued interest at the contractual interest rate for the period of delay. No other concessions beyond the extension of additional time are
granted to customers at the time of modifications. Modifications are minor and are made for payday changes, minor vehicle repairs and other reasons. For those vehicles that are repossessed, the majority are
returned or surrendered by the customer on a voluntary basis. Other repossessions are performed by Company personnel or third party repossession agents. Depending on the condition of a repossessed
vehicle, it is either resold on a retail basis through a Company dealership, or sold for cash on a wholesale basis primarily through physical or online auctions.
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The Company takes steps to repossess a vehicle when the customer becomes delinquent in his or her payments and management determines that timely collection of future payments is not probable.
Accounts are charged-off after the expiration of a statutory notice period for repossessed accounts, or when management determines that the timely collection of future payments is not probable for accounts
where the Company has been unable to repossess the vehicle. For accounts with respect to which the vehicle was repossessed, the fair value of the repossessed vehicle is charged as a reduction of the gross
finance receivables balance charged-off. For the quarter ended July 31, 2016, on average, accounts were approximately 60 days past due at the time of charge-off. For previously charged-off accounts that are
subsequently recovered, the amount of such recovery is credited to the allowance for credit losses.
The Company maintains an allowance for credit losses on an aggregate basis at a level it considers sufficient to cover estimated losses inherent in the portfolio at the balance sheet date in the collection of its
finance receivables currently outstanding. At July 31, 2016, the weighted average total contract term was 31.7 months with 23.3 months remaining. The reserve amount in the allowance for credit losses at July
31, 2016, $108.0 million, was 25% of the principal balance in finance receivables of $460.6 million, less unearned payment protection plan revenue of $18.1 million and unearned service contract revenue of $10.4
million.
The estimated reserve amount is the Company’s anticipated future net charge-offs for losses incurred through the balance sheet date. The allowance takes into account historical credit loss experience (both
timing and severity of losses), with consideration given to recent credit loss trends and changes in contract characteristics (i.e., average amount financed, months outstanding at loss date, term and age of
portfolio), delinquency levels, collateral values, economic conditions and underwriting and collection practices. The allowance for credit losses is reviewed at least quarterly by management with any changes
reflected in current operations. The calculation of the allowance for credit losses uses the following primary factors:
•

The number of units repossessed or charged-off as a percentage of total units financed over specific historical periods of time from one year to five years.

•

The average net repossession and charge-off loss per unit during the last eighteen months segregated by the number of months since the contract origination date and adjusted for the expected
future average net charge-off loss per unit. About 50% of the charge-offs that will ultimately occur in the portfolio are expected to occur within 10-11 months following the balance sheet
date. The average age of an account at charge-off date for the eighteen-month period ended July 31, 2016 was 11.8 months.

•

The timing of repossession and charge-off losses relative to the date of sale (i.e., how long it takes for a repossession or charge-off to occur) for repossessions and charge-offs occurring during
the last eighteen months.

A point estimate is produced by this analysis which is then supplemented by any positive or negative subjective factors to arrive at an overall reserve amount that management considers to be a reasonable
estimate of losses inherent in the portfolio at the balance sheet date that will be realized via actual charge-offs in the future. Although it is at least reasonably possible that events or circumstances could occur
in the future that are not presently foreseen which could cause actual credit losses to be materially different from the recorded allowance for credit losses, the Company believes that it has given appropriate
consideration to all relevant factors and has made reasonable assumptions in determining the allowance for credit losses. While challenging economic conditions can negatively impact credit losses, the
effectiveness of the execution of internal policies and procedures within the collections area and the competitive environment on the funding side have historically had a more significant effect on collection
results than macro-economic issues.
In most states, the Company offers retail customers who finance their vehicle the option of purchasing a payment protection plan product as an add-on to the installment sale contract. This product
contractually obligates the Company to cancel the remaining principal outstanding for any contract where the retail customer has totaled the vehicle, as defined by the contract, or the vehicle has been stolen.
The Company periodically evaluates anticipated losses to ensure that if anticipated losses exceed deferred payment protection plan revenues, an additional liability is recorded for such difference. No such
liability was required at July 31, 2016 or 2015.
Inventory
Inventory consists of used vehicles and is valued at the lower of cost or market on a specific identification basis. Vehicle reconditioning costs are capitalized as a component of inventory. Repossessed
vehicles and trade-in vehicles are recorded at fair value, which approximates wholesale value. The cost of used vehicles sold is determined using the specific identification method.

7

Goodwill
Goodwill reflects the excess of purchase price over the fair value of specifically identified net assets purchased. Goodwill and intangible assets deemed to have indefinite lives are not amortized but are
subject to annual impairment tests at the Company’s year-end. The impairment tests are based on the comparison of the fair value of the reporting unit to the carrying value of such unit. If the fair value of the
reporting unit falls below its carrying value, the Company performs the second step of the two-step goodwill impairment process to determine the amount, if any, that the goodwill is impaired. The second step
involves determining the fair value of the identifiable assets and liabilities and the implied goodwill. The implied goodwill is compared to the carrying value of the goodwill to determine the impairment, if any.
There was no impairment of goodwill during fiscal 2016, and to date, there has been no impairment during fiscal 2017.
Property and Equipment
Property and equipment are stated at cost. Expenditures for additions, remodels and improvements are capitalized. Costs of repairs and maintenance are expensed as incurred. Leasehold improvements are
amortized over the shorter of the estimated life of the improvement or the lease period. The lease period includes the primary lease term plus any extensions that are reasonably assured. Depreciation is
computed principally using the straight-line method, generally over the following estimated useful lives:
Furniture, fixtures and equipment (years)
Leasehold improvements (years)
Buildings and improvements (years)

3
5
18

to
to
to

7
15
39

Property and equipment are reviewed for impairment whenever events or changes in circumstances indicate the carrying amount of an asset may not be recoverable. Recoverability of assets to be held and
used is measured by a comparison of the carrying amount of an asset to future undiscounted net cash flows expected to be generated by the asset. If such assets are considered to be impaired, the impairment
to be recognized is measured by the amount by which the carrying values of the impaired assets exceed the fair value of such assets. Assets to be disposed of are reported at the lower of the carrying amount
or fair value less costs to sell.
Cash Overdraft
As checks are presented for payment from the Company’s primary disbursement bank account, monies are automatically drawn against cash collections for the day and, if necessary, are drawn against one of
the revolving credit facilities. Any cash overdraft balance principally represents outstanding checks that as of the balance sheet date had not yet been presented for payment, net of any deposits in transit.
Any cash overdraft balance is reflected in accrued liabilities on the Company’s Condensed Consolidated Balance Sheets.
Deferred Sales Tax
Deferred sales tax represents a sales tax liability of the Company for vehicles sold on an installment basis in the states of Alabama and Texas. Under Alabama and Texas law, for vehicles sold on an
installment basis the related sales tax is due as the payments are collected from the customer, rather than at the time of sale. Deferred sales tax liabilities are reflected in accrued liabilities on the Company’s
Condensed Consolidated Balance Sheets.
Income Taxes
Income taxes are accounted for under the liability method. Under this method, deferred income tax assets and liabilities are determined based on differences between financial reporting and tax bases of assets
and liabilities, and are measured using the enacted tax rates expected to apply in the years in which these differences are expected to be recovered or settled. The quarterly provision for income taxes is
determined using an estimated annual effective tax rate, which is based on expected annual taxable income, statutory tax rates and the Company’s best estimate of nontaxable and nondeductible items of income
and expense.
Occasionally, the Company is audited by taxing authorities. These audits could result in proposed assessments of additional taxes. The Company believes that its tax positions comply in all material respects
with applicable tax law. However, tax law is subject to interpretation, and interpretations by taxing authorities could be different from those of the Company, which could result in the imposition of additional
taxes.
The Company recognizes the financial statement benefit of a tax position only after determining that the relevant tax authority would more likely than not sustain the position following an audit. For tax
positions meeting the more-likely-than-not threshold, the amount recognized in the financial statements is the largest benefit that has a greater than 50 percent likelihood of being realized upon ultimate
settlement with the relevant tax authority. The Company applies this methodology to all tax positions for which the statute of limitations remains open.
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The Company is subject to income taxes in the U.S. federal jurisdiction and various state jurisdictions. Tax regulations within each jurisdiction are subject to the interpretation of the related tax laws and
regulations and require significant judgment to apply. With few exceptions, the Company is no longer subject to U.S. federal, state and local income tax examinations by tax authorities for the years before fiscal
2013.
The Company’s policy is to recognize accrued interest related to unrecognized tax benefits in interest expense and penalties in operating expenses. The Company had no accrued penalties or interest as of
July 31, 2016 or April 30, 2016.
Revenue Recognition
Revenues are generated principally from the sale of used vehicles, which in most cases includes a service contract and a payment protection plan product, interest income and late fees earned on finance
receivables. Revenues are net of taxes collected from customers and remitted to government agencies. Cost of vehicle sales include costs incurred by the Company to prepare the vehicle for sale including
license and title costs, gasoline, transport services and repairs.
Revenues from the sale of used vehicles are recognized when financing, if applicable, has been approved, the sales contract is signed, and the customer has taken possession of the vehicle. Revenues from
the sale of vehicles sold at wholesale are recognized at the time the proceeds are received. Revenues from the sale of service contracts are initially deferred and then recognized ratably over the expected
duration of the product. Service contract revenues are included in sales and the related expenses are included in cost of sales. Payment protection plan revenues are initially deferred and then recognized to
income using the “Rule of 78’s” interest method over the life of the contract so that revenues are recognized in proportion to the amount of cancellation protection provided. Payment protection plan revenues
recognized are included in sales and related losses are included in cost of sales as incurred. Interest income is recognized on all active finance receivable accounts using the simple effective interest method.
Active accounts include all accounts except those that have been paid-off or charged-off.
Sales consist of the following:
Three Months Ended
July 31,
(In thousands)
Sales – used autos
Wholesales – third party
Service contract sales
Payment protection plan revenue
Total

2016
$

$

2015
112,735
5,417
6,761
4,771
129,684

$

$

110,647
5,619
6,812
4,517
127,595

At July 31, 2016 and 2015, finance receivables more than 90 days past due were approximately $1.7 million and $1.4 million, respectively. Late fee revenues totaled approximately $461,000 and $526,000 for the
three months ended July 31, 2016 and 2015, respectively. Late fees are recognized when collected and are reflected in interest and other income on the Condensed Consolidated Statements of Operations.
Earnings per Share
Basic earnings per share are computed by dividing net income attributable to common stockholders by the average number of common shares outstanding during the period. Diluted earnings per share are
computed by dividing net income attributable to common stockholders by the average number of common shares outstanding during the period plus dilutive common stock equivalents. The calculation of
diluted earnings per share takes into consideration the potentially dilutive effect of common stock equivalents, such as outstanding stock options and non-vested restricted stock, which if exercised or
converted into common stock would then share in the earnings of the Company. In computing diluted earnings per share, the Company utilizes the treasury stock method and anti-dilutive securities are
excluded.
Stock-Based Compensation
The Company recognizes the cost of employee services received in exchange for awards of equity instruments, such as stock options and restricted stock, based on the fair value of those awards at the date
of grant over the requisite service period. The Company uses the Black-Scholes option pricing model to determine the fair value of stock option awards. The Company may issue either new shares or treasury
shares upon exercise of these awards. Stock-based compensation plans, related expenses and assumptions used in the Black-Scholes option pricing model are more fully described in Note I. If an award
contains a performance condition, expense is recognized only for those shares for which it is considered reasonably probable as of the current period end that the performance condition will be met.
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Treasury Stock
The Company purchased 273,092 shares of its common stock to be held as treasury stock for a total cost of $7.2 million during the first three months of fiscal 2017 and 46,000 shares for a total cost of $2.3
million during the first three months of fiscal 2016. Treasury stock may be used for issuances under the Company’s stock-based compensation plans or for other general corporate purposes. During fiscal 2016,
the Company established a reserve account of 10,000 shares of treasury stock to secure outstanding service contracts issued in Iowa in accordance with the regulatory requirements of that state.
Recent Accounting Pronouncements
Occasionally, new accounting pronouncements are issued by the Financial Accounting Standards Board (“FASB”) or other standard setting bodies which the Company will adopt as of the specified
effective date. Unless otherwise discussed, the Company believes the impact of recently issued standards which are not yet effective will not have a material impact on its consolidated financial statements
upon adoption.
Revenue Recognition. In May 2014, the FASB issued ASU 2014-09, Revenue from Contracts with Customers (Topic 606), which supersedes existing revenue recognition guidance. The new guidance in ASU
2014-09 is based on the principle that revenue is recognized to depict the transfer of goods or services to customers in an amount that reflects the consideration to which the entity expects to be entitled in
exchange for those goods or services. ASU 2014-09 also requires additional disclosure about the nature, amount, timing and uncertainty of revenue and cash flows arising from customer contracts, including
significant judgments and changes in judgments and assets recognized from costs incurred to obtain or fulfill a contract. In August 2015, the FASB issued ASU 2015-14, Revenue from Contracts with
Customers (Topic 606): Deferral of the Effective Date, to provide entities with an additional year to implement ASU 2014-09. As a result, the guidance in ASU 2014-09 is effective for annual and interim
reporting periods beginning after December 15, 2017, using one of two retrospective application methods. The Company is currently evaluating the potential effects of the adoption of this update on the
consolidated financial statements.
Leases. In February 2016, the FASB issued ASU 2016-02, Leases. The new guidance requires that lessees recognize all leases, including operating leases, with a term greater than 12 months on-balance sheet
and also requires disclosure of key information about leasing transactions. The guidance in ASU 2016-02 is effective for annual and interim reporting periods beginning after December 15, 2018. The Company
is currently evaluating the potential effects of the adoption of this guidance on the consolidated financial statements.
Stock Compensation. In March 2016, the FASB issued ASU 2016-09, Improvements to Employee Share-Based Payment Accounting, which aims to simplify aspects of accounting for share-based payment
transactions, including: presenting the excess tax benefit or deficit from the exercise or vesting of share-based payments in the income statement, a revision to the criteria for classifying an award as equity or
liability, an option to recognize gross stock compensation expense with actual forfeitures recognized as they occur, and certain classifications on the statement of cash flows. In addition, the new guidance
eliminates the excess tax benefit from the assumed proceeds calculation under the treasury stock method for purposes of calculating diluted shares. ASU 2016-09 is effective for annual and interim reporting
periods beginning after December 15, 2016. Certain provisions of ASU 2016-09 are required to be adopted prospectively, notably the requirement to recognize the excess tax benefit or deficit in the income
statement, while other provisions require modified retrospective application or in some cases full retrospective application. The Company is currently evaluating the potential effects of the adoption of this
guidance on the consolidated financial statements.
Credit Losses. In June 2016, the FASB issued ASU 2016-13, Financial Instruments — Credit Losses (Topic 326). ASU 2016-13 requires financial assets such as loans to be presented net of an allowance for
credit losses that reduces the cost basis to the amount expected to be collected over the estimated life. Expected credit losses will be measured based on historical experience and current conditions, as well as
forecasts of future conditions that affect the collectability of the reported amount. ASU 2016-13 is effective for annual and interim reporting periods beginning after December 15, 2019, using a modified
retrospective approach. The Company is currently evaluating the potential effects of the adoption of this guidance on the consolidated financial statements.
Reclassifications
The Company has made reclassifications to certain amounts in the accompanying Condensed Consolidated Balance Sheet as of April 30, 2016. The reclassifications did not have an impact on net income or
earnings per share.
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C – Finance Receivables, Net
The Company originates installment sale contracts from the sale of used vehicles at its dealerships. These installment sale contracts carry an interest rate of 15% or 16.5% per annum (based on the
Company’s contract interest rate as of the contract origination date), are collateralized by the vehicle sold and typically provide for payments over periods ranging from 18 to 42 months. The weighted average
interest rate for the portfolio was approximately 15.16% at July 31, 2016. The Company’s finance receivables are defined as one segment and one class of loans in sub-prime consumer automobile contracts. The
level of risks inherent in the Company’s financing receivables is managed as one homogeneous pool.
The components of finance receivables are as follows:
(In thousands)

July 31, 2016

April 30, 2016

Gross contract amount
Less unearned finance charges
Principal balance
Less allowance for credit losses

$

532,620
(72,050)
460,570
(108,022)

$

504,149
(66,871)
437,278
(102,485)

Finance receivables, net

$

352,548

$

334,793

Changes in the finance receivables, net are as follows:
Three Months Ended
July 31,
(In thousands)

2016

Balance at beginning of period
Finance receivable originations
Finance receivable collections
Provision for credit losses
Losses on claims for payment protection plan
Inventory acquired in repossession and payment protection plan claims
Balance at end of period

2015

$

334,793
120,848
(58,036)
(33,381)
(3,107)
(8,569)

$

324,144
117,341
(58,943)
(35,345)
(3,155)
(11,743)

$

352,548

$

332,299

Changes in the finance receivables allowance for credit losses are as follows:
Three Months Ended
July 31,
(In thousands)

2016

Balance at beginning of period
Provision for credit losses
Charge-offs, net of recovered collateral
Balance at end of period

2015

$

102,485
33,381
(27,844)

$

93,224
35,345
(32,987)

$

108,022

$

95,582

The factors which influenced management’s judgment in determining the amount of the additions to the allowance charged to provision for credit losses are described below.
The level of actual charge-offs, net of recovered collateral, is the most important factor in determining the charges to the provision for credit losses. This is due to the fact that once a contract becomes
delinquent the account is either made current by the customer, the vehicle is repossessed or the account is written off if the collateral cannot be recovered. Net charge-offs as a percentage of average finance
receivables decreased to 6.2% for the three months ended July 31, 2016 compared to 7.8% for the same period in the prior year. This improvement in net charge-offs for the first fiscal quarter is primarily due to a
decrease in the frequency of losses as a result of the low delinquencies greater than 30 days at April 30, 2016 of 3.0%, significantly lower than at April 30, 2015 at 5.8%.
Collections and delinquency levels can have a significant effect on additions to the allowance and are reviewed frequently. Collections as a percentage of average finance receivables were 13.0% for the three
months ended July 31, 2016 compared to 14.0% for the prior year period. The decrease in collections as a percentage of average finance receivables resulted primarily from the longer average term coupled with
slightly higher delinquencies. Delinquencies greater than 30 days were 4.4% for July 31, 2016 and 3.8% at July 31, 2015.
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Macro-economic factors, and more importantly, proper execution of operational policies and procedures have a significant effect on additions to the allowance charged to the provision. Higher
unemployment levels, higher gasoline prices and higher prices for staple items can potentially have a significant effect. The Company continues to focus on operational improvements within the collections
area such as credit reporting for customers and further implementation and integration of GPS technology on vehicles sold.
Credit quality information for finance receivables is as follows:
(Dollars in thousands)

Current
3 - 29 days past due
30 - 60 days past due
61 - 90 days past due
> 90 days past due
Total

July 31, 2016

$

$

Principal
Balance
381,685
58,740
14,749
3,728
1,668
460,570

April 30, 2016

Percent of
Portfolio
82.88% $
12.75%
3.20%
0.81%
0.36%
100.00% $

Principal
Balance
378,631
45,631
8,429
3,498
1,089
437,278

July 31, 2015

Percent of
Portfolio
86.59% $
10.43%
1.93%
0.80%
0.25%
100.00% $

Principal
Balance
355,263
56,247
12,030
2,955
1,386
427,881

Percent of
Portfolio
83.03%
13.15%
2.81%
0.69%
0.32%
100.00%

Accounts one and two days past due are considered current for this analysis, due to the varying payment dates and variation in the day of the week at each period end. Delinquencies may vary from period
to period based on the average age of the portfolio, seasonality within the calendar year, the day of the week and overall economic factors. The above categories are consistent with internal operational
measures used by the Company to monitor credit results. The Company believes that improvement in the past due percentages is driven in part by the proper execution of best collections efforts at all
dealerships.
Substantially all of the Company’s automobile contracts involve contracts made to individuals with impaired or limited credit histories, or higher debt-to-income ratios than permitted by traditional lenders.
Contracts made with buyers who are restricted in their ability to obtain financing from traditional lenders generally entail a higher risk of delinquency, default, repossession, and losses than contracts made with
buyers with better credit. The Company monitors contract term length, down payment percentages, and collections as credit quality indicators.
Three Months Ended
July 31,
2016

2015

Principal collected as a percent of average finance receivables
Average down-payment percentage
Average originating contract term (in months)

13.0%
6.0%
29.3

14.0%
6.6%
28.2

July 31, 2016
Portfolio weighted average contract term, including modifications (in months)

July 31, 2015
31.7

30.4

The decrease in collections as a percentage of average finance receivables was primarily due to the longer overall contract term, coupled with slightly higher delinquencies. The increases in contract term are
primarily related to efforts to keep payments affordable, for competitive reasons and to continue to work more with our customers when they experience financial difficulties. In order to remain competitive, term
lengths may continue to increase.
D – Property and Equipment
A summary of property and equipment is as follows:
(In thousands)
Land
Buildings and improvements
Furniture, fixtures and equipment
Leasehold improvements
Construction in progress
Less accumulated depreciation and amortization
Total

July 31, 2016
$

$
12

6,711
11,955
15,017
23,579
430
(23,510)
34,182

April 30, 2016
$

$

6,711
11,928
14,941
23,308
250
(22,383)
34,755

E – Accrued Liabilities
A summary of accrued liabilities is as follows:
(In thousands)
Employee compensation
Cash overdrafts (see Note B)
Deferred sales tax (see Note B)
Other
Total

July 31, 2016
$

5,527
2,088
2,869
4,772
15,256

$

April 30, 2016
$

$

3,684
2,736
4,825
11,245

F – Debt Facilities
A summary of revolving credit facilities is as follows:
(In thousands)

Revolving credit facilities

$

Aggregate
Amount
172,500

Interest
Rate
LIBOR + 2.375%
(2.86% at July 31, 2016 and 2.81% at April 30, 2016)

Maturity
October 8, 2017

$

Balance at
July 31, 2016
April 30, 2016
117,369
$
107,386

On March 9, 2012, the Company entered into an Amended and Restated Loan and Security Agreement with a group of lenders providing revolving credit facilities totaling $125 million (“Credit Facilities”).
The Credit Facilities were amended on September 30, 2012, February 4, 2013, June 24, 2013, February 13, 2014 and October 8, 2014, respectively. The first amendment to the Credit Facilities increased the total
revolving commitment to $145 million. The second amendment amended the definition of eligible vehicle contracts to include contracts with 36-42 month terms. The third amendment extended the term to June
24, 2016, provided the option to request revolver commitment increases for up to an additional $55 million and provided for a 0.25% decrease in each of the three pricing tiers for determining the applicable
interest rate. The fourth amendment amended the structure of the debt covenants as related to the application of the fixed charge coverage ratio calculation. As amended, the fixed charge coverage ratio
calculation will be required only if availability, as defined, under the revolving credit facilities is less than certain specified thresholds. The fourth amendment also increased the allowable capital expenditures
to $10 million in the aggregate during any fiscal year and allows for the sale of certain vehicle contracts to third parties.
On October 8, 2014, the Company entered into a fifth amendment to the Credit Facilities, which extended the term of the Credit Facilities to October 8, 2017, added a new pricing tier for determining the
applicable interest rate, and provided for a 0.125% increase in each of the three existing pricing tiers. The fifth amendment also amended one of two alternative distribution limitations related to repurchases of
the Company’s stock. With respect to such limitation, the amendment (i) reset the $40 million aggregate limit on repurchases beginning with October 8, 2014, (ii) redefined the aggregate amount of repurchases
to be net of proceeds received from the exercise of stock options, and (iii) changed the requirement that the sum of borrowing bases combined minus the principal balances of all revolver loans after giving
effect to such repurchases be equal to or greater than 30% of the sum of the borrowing bases.
On February 18, 2016, the Company exercised an option under its existing credit agreement to increase the total revolving credit facilities by $27.5 million from $145 million to $172.5 million. The increase in the
total revolving credit commitments was made pursuant to the aforementioned accordion feature of the Credit Facilities, which allows the Company to increase the total revolver commitments by up to an
additional $55 million (up to $200 million in total commitments), subject to lender approval and/or successful syndication.
The revolving credit facilities are collateralized primarily by finance receivables and inventory, are cross collateralized and contain a guarantee by the Company. Interest is payable monthly under the
revolving credit facilities. The Credit Facilities provide for four pricing tiers for determining the applicable interest rate, based on the Company’s consolidated leverage ratio for the preceding fiscal quarter. The
current applicable interest rate under the Credit Facilities is generally LIBOR plus 2.375%. The Credit Facilities contain various reporting and performance covenants including (i) maintenance of certain financial
ratios and tests, (ii) limitations on borrowings from other sources, (iii) restrictions on certain operating activities and (iv) restrictions on the payment of dividends or distributions.
The distribution limitations under the Credit Facilities allow the Company to repurchase the Company’s stock so long as: either (a) the aggregate amount of such repurchases does not exceed $40 million
beginning October 8, 2014 and the sum of borrowing bases combined minus the principal balances of all revolver loans after giving effect to such repurchases is equal to or greater than 30% of the sum of the
borrowing bases, or (b) the aggregate amount of such repurchases does not exceed 75% of the consolidated net income of the Company measured on a trailing twelve month basis; provided that immediately
before and after giving effect to the stock repurchases at least 12.5% of the aggregate funds committed under the credit facilities remain available.
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The Company was in compliance with the covenants at July 31, 2016. The amount available to be drawn under the credit facilities is a function of eligible finance receivables and inventory. Based upon
eligible finance receivables and inventory at July 31, 2016, the Company had additional availability of approximately $52.8 million under the revolving credit facilities.
The Company recognized approximately $70,000 and $48,000 of amortization for the three months ended July 31, 2016 and 2015, respectively, related to debt issuance costs. The amortization is reflected as
interest expense in the Company’s Condensed Consolidated Statements of Operations.
During fiscal 2016, the Company implemented the guidance in ASU 2015-03, Simplifying the Presentation of Debt Issuance Costs, which amended the presentation of debt issuance costs in the financial
statements. ASU 2015-03 requires that debt issuance costs related to a recognized debt liability be presented in the balance sheet as a direct deduction from the carrying amount of that debt liability, consistent
with debt discounts, instead of as an asset. As a result, debt issuance costs of approximately $326,000 and $396,000 as of July 31, 2016 and April 30, 2016, respectively, are shown as a deduction from the
revolving credit facilities in the Condensed Consolidated Balance Sheet.
On December 15, 2015, the Company entered into an agreement to purchase the property on which one of its dealerships is located for a purchase price of $550,000. Under the agreement, the purchase price is
being paid in monthly principal and interest installments of $10,005. The debt matures in December 2020, bears interest at a rate of 3.50% and is secured by the property. The balance on this note payable was
approximately $491,000 and $516,000 as of July 31, 2016 and April 30, 2016, respectively.

G – Fair Value Measurements
The table below summarizes information about the fair value of financial instruments included in the Company’s financial statements at July 31, 2016 and April 30, 2016:
July 31, 2016
Carrying
Value

(In thousands)
Cash
Finance receivables, net
Accounts payable
Revolving credit facilities and notes payable

$

371
352,548
14,468
117,534

April 30, 2016
Fair
Value

$

Carrying
Value
371
283,251
14,468
117,534

$

602
334,793
12,313
107,902

Fair
Value
$

602
268,926
12,313
107,902

Because no market exists for certain of the Company’s financial instruments, fair value estimates are based on judgments and estimates regarding yield expectations of investors, credit risk and other risk
characteristics, including interest rate and prepayment risk. These estimates are subjective in nature and involve uncertainties and matters of judgment and therefore cannot be determined with precision.
Changes in assumptions could significantly affect these estimates. The methodology and assumptions utilized to estimate the fair value of the Company’s financial instruments are as follows:
Financial Instrument

Valuation Methodology

Cash

The carrying amount is considered to be a reasonable estimate of fair value due to the short-term nature of the financial instrument.

Finance receivables, net

The Company estimates the fair value of its receivables at what a third party purchaser might be willing to pay. The Company has had discussions with third parties
and has bought and sold portfolios, and had a third party appraisal in November 2012 that indicated a range of 35% to 40% discount to face would be a reasonable
fair value in a negotiated third party transaction. The sale of finance receivables from Car-Mart of Arkansas to Colonial is made at a 38.5% discount. For financial
reporting purposes these sale transactions are eliminated. Since the Company does not intend to offer the receivables for sale to an outside third party, the
expectation is that the net book value at July 31, 2016, will ultimately be collected. By collecting the accounts internally the Company expects to realize more than a
third party purchaser would expect to collect with a servicing requirement and a profit margin included.

Accounts payable

The carrying amount is considered to be a reasonable estimate of fair value due to the short-term nature of the financial instrument.

Revolving credit facilities and notes
payable

The fair value approximates carrying value due to the variable interest rates charged on the revolving credit facilities, which reprice frequently.
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H – Weighted Average Shares Outstanding
Weighted average shares of common stock outstanding used in the calculation of basic and diluted earnings per share were as follows:
Three Months Ended
July 31,
2016
Weighted average shares outstanding-basic
Dilutive options and restricted stock
Weighted average shares outstanding-diluted

2015
7,948,925
236,152
8,185,077

8,513,440
396,157
8,909,597

410,500
9,000

258,000
-

Antidilutive securities not included:
Options
Restricted stock
I – Stock-Based Compensation

The Company has stock-based compensation plans available to grant non-qualified stock options, incentive stock options and restricted stock to employees, directors and certain advisors of the Company.
The stock-based compensation plans being utilized at July 31, 2016 are the Amended and Restated Stock Option Plan and the Amended and Restated Stock Incentive Plan. The Company recorded total stockbased compensation expense for all plans of approximately $532,000 ($334,000 after tax effects) and $664,000 ($416,000 after tax effects) for the three months ended July 31, 2016 and 2015, respectively. Tax
benefits were recognized for these costs at the Company’s overall effective tax rate.
Stock Options
The Company has options outstanding under two stock option plans approved by the shareholders, the 1997 Stock Option Plan (“1997 Plan”) and the Amended and Restated Stock Option Plan, formerly
the 2007 Stock Option Plan (the “2007 Plan”). While previously granted options remain outstanding, no additional option grants may be made under the 1997 Plan. The shareholders of the Company approved
the Amended and Restated Stock Option Plan (the “Restated Option Plan”) on August 5, 2015, which extended the term of the Restated Option Plan to June 10, 2025 and increased the number of shares of
common stock reserved for issuance under the plan to 1,800,000 shares. The Restated Option Plan provides for the grant of options to purchase shares of the Company’s common stock to employees, directors
and certain advisors of the Company at a price not less than the fair market value of the stock on the date of grant and for periods not to exceed ten years. Options granted under the Company’s stock option
plans expire in the calendar years 2017 through 2026.
Restated
Option Plan

1997 Plan
Minimum exercise price as a percentage of fair market value at date of grant
Last expiration date for outstanding options
Shares available for grant at July 31, 2016

100%
July 2, 2017
-

100%
May 1, 2026
272,500

The fair value of options granted is estimated on the date of grant using the Black-Scholes option pricing model based on the assumptions in the table below.
Three Months Ended
July 31,
2016
Expected term (years)
Risk-free interest rate
Volatility
Dividend yield

2015
5.5
1.32%
36%
-

15

5.5
1.56%
34%
-

The expected term of the options is based on evaluations of historical actual and future expected employee exercise behavior. The risk-free interest rate is based on the U.S. Treasury rates at the date of grant
with maturity dates approximately equal to the expected life at the grant date. Volatility is based on historical volatility of the Company’s common stock. The Company has not historically issued any dividends
and does not expect to do so in the foreseeable future.
There were 30,000 options granted during the three months ended July 31, 2016 and 238,750 options granted during the three months ended July 31, 2015. The grant-date fair value of options granted during
the three months ended July 31, 2016 and 2015 was $279,000 and $4.3 million, respectively. The options were granted at fair market value on the date of grant.
Stock option compensation expense on a pre-tax basis was $507,000 ($318,000 after tax effects) and $627,000 ($393,000 after tax effects) for the three months ended July 31, 2016 and 2015, respectively. As of
July 31, 2016, the Company had approximately $3.5 million of total unrecognized compensation cost related to unvested options that are expected to vest. These unvested outstanding options have a weightedaverage remaining vesting period of 3.5 years.
In May 2015, key employees of the Company were granted 99,750 performance based stock options with a five-year performance period ending April 30, 2020. An additional 40,000 such options were granted
to key employees of the Company in August 2015. Tiered vesting of these units is based solely on comparing the Company’s net income over the specified performance period to net income at April 30, 2015.
As of July 31, 2016, the Company had $1.1 million in unrecognized compensation expense related to 66,500 of these options that are not currently expected to vest.
The aggregate intrinsic value of outstanding options at July 31, 2016 and 2015 was $12.2 million and $21.4 million, respectively.
The Company had the following options exercised for the periods indicated. The impact of these cash receipts is included in financing activities in the accompanying Condensed Consolidated Statements of
Cash Flows.
Three Months Ended
July 31,
(Dollars in thousands)

2016

Options exercised
Cash received from option exercises
Intrinsic value of options exercised

$
$

2015
3,750
77
14

$
$

17,750
245
690

As of July 31, 2016 there were 930,250 vested and exercisable stock options outstanding with an aggregate intrinsic value of $11.8 million and a weighted average remaining contractual life of 3.4 years and a
weighted average exercise price of $23.44.
Stock Incentive Plan
On October 14, 2009, the shareholders of the Company approved an amendment to the Company’s Stock Incentive Plan that increased the number of shares of common stock that may be issued under the
Stock Incentive Plan to 350,000. On August 5, 2015, the shareholders of the Company approved the Amended and Restated Stock Incentive Plan, which extended the term of the Stock Incentive Plan to June
10, 2025. For shares issued under the Stock Incentive Plan, the associated compensation expense is generally recognized equally over the vesting periods established at the award date and is subject to the
employee’s continued employment by the Company.
There were no restricted shares granted during the first three months of fiscal 2017 or fiscal 2016. A total of 178,027 shares remained available for award at July 31, 2016. There were 9,000 unvested shares at
July 31, 2016 with a weighted average grant date fair value of $52.10.
The Company recorded compensation cost of approximately $18,000 ($11,000 after tax effects) and $25,000 ($16,000 after tax effects) related to the Stock Incentive Plan during the three months ended July 31,
2016 and 2015, respectively. As of July 31, 2016, the Company had approximately $352,000 of total unrecognized compensation cost related to unvested awards granted under the Stock Incentive Plan, which
the Company expects to recognize over a weighted-average remaining period of 3.8 years.
There were no modifications to any of the Company’s outstanding share-based payment awards during fiscal 2016 or during the first three months of fiscal 2017.
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J – Commitments and Contingencies
The Company has a standby letter of credit relating to an insurance policy totaling $1 million at July 31, 2016.
K - Supplemental Cash Flow Information
Supplemental cash flow disclosures are as follows:
Three Months Ended
July 31,
(in thousands)
Supplemental disclosures:
Interest paid
Income taxes paid, net
Non-cash transactions:
Inventory acquired in repossession and payment protection plan claims
Loss accrued on disposal of property and equipment

2016
$

2015
944
451
8,569
400

$

990
86
11,743
-

Item 2. Management's Discussion and Analysis of Financial Condition and Results of Operations
The following discussion should be read in conjunction with the Company's Condensed Consolidated Financial Statements and notes thereto appearing elsewhere in this report.
Forward-Looking Information
This Quarterly Report on Form 10-Q contains “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995. These forward-looking statements address the
Company’s future objectives, plans and goals, as well as the Company’s intent, beliefs and current expectations regarding future operating performance, and can generally be identified by words such as
“may”, “will”, “should”, “could”, “believe”, “expect”, “anticipate”, “intend”, “plan”, “foresee”, and other similar words or phrases. Specific events addressed by these forward-looking statements include, but
are not limited to:
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•

new dealership openings;
performance of new dealerships;
same dealership revenue growth;
future revenue growth;
receivables growth as related to revenue growth;
gross margin percentages;
interest rates;
future credit losses;
the Company’s collection results, including, but not limited to, collections during income tax refund periods;
seasonality;
security breaches, cyber-attacks, or fraudulent activity;
compliance with tax regulations;
the Company’s business and growth strategies;
financing the majority of growth from profits; and
having adequate liquidity to satisfy its capital needs.

These forward-looking statements are based on the Company’s current estimates and assumptions and involve various risks and uncertainties. As a result, you are cautioned that these forward-looking
statements are not guarantees of future performance, and that actual results could differ materially from those projected in these forward-looking statements. Factors that may cause actual results to differ
materially from the Company’s projections include those risks described elsewhere in this report, as well as:
•
•
•
•

the availability of credit facilities to support the Company’s business;
the Company’s ability to underwrite and collect its contracts effectively;
competition;
dependence on existing management;
17

•
•
•

availability of quality vehicles at prices that will be affordable to customers;
changes in consumer finance laws or regulations, including, but not limited to, rules and regulations that have recently been enacted or could be enacted by federal and state governments; and
general economic conditions in the markets in which the Company operates, including, but not limited to, fluctuations in gas prices, grocery prices and employment levels.

The Company undertakes no obligation to update or revise any forward-looking statements, whether as a result of new information, future events or otherwise. You are cautioned not to place undue reliance
on these forward-looking statements, which speak only as of the dates on which they are made.
Overview
America’s Car-Mart, Inc., a Texas corporation initially formed in 1981 (the “Company”), is one of the largest publicly held automotive retailers in the United States focused exclusively on the “Integrated Auto
Sales and Finance” segment of the used car market. The Company’s operations are principally conducted through its two operating subsidiaries, America’s Car Mart, Inc., an Arkansas corporation (“Car-Mart
of Arkansas”), and Colonial Auto Finance, Inc., an Arkansas corporation (“Colonial”). References to the Company include the Company’s consolidated subsidiaries. The Company primarily sells older model
used vehicles and provides financing for substantially all of its customers. Many of the Company’s customers have limited financial resources and would not qualify for conventional financing as a result of
limited credit histories or past credit problems. As of July 31, 2016, the Company operated 143 dealerships located primarily in small cities throughout the South-Central United States.
The Company has grown its revenues between 3% and 14% per year over the last ten fiscal years (9% on average). Growth results from same dealership revenue growth and the addition of new dealerships.
Revenue increased 2.2% for the first three months of fiscal 2017 compared to the same period of fiscal 2016 due primarily to a 7% increase in interest income and a 4.3% increase in the average selling price to
$10,393, partially offset by a 2.3% decrease in retail units sold.
The Company’s primary focus is on collections. Each dealership is responsible for its own collections with supervisory involvement of the corporate office. Over the last five fiscal years, the Company’s
annual credit losses as a percentage of sales have ranged from approximately 21.1% in fiscal 2012 to 28.5% in fiscal 2016 (27.6% excluding the effect of the increase in the allowance for credit losses in the
second quarter of fiscal 2016) (average of 25.1%). The higher credit losses as a percentage of sales for fiscal 2016 of 28.5% were primarily a result of competitive pressures remaining elevated and the increased
number of newer dealerships weighing on credit loss results. For the first three months of fiscal 2017, credit losses as a percentage of sales decreased to 25.7%, resulting from a decrease in the frequency of
losses as a result of the low delinquencies greater than 30 days at April 30, 2016 of 3.0%, significantly lower than at April 30, 2015 at 5.8%.
Historically, credit losses, on a percentage basis, tend to be higher at new and developing dealerships than at mature dealerships. Generally, this is the case because the management at new and developing
dealerships tends to be less experienced in making credit decisions and collecting customer accounts and the customer base is less seasoned. Normally more mature dealerships have more repeat customers
and, on average, repeat customers are a better credit risk than non-repeat customers. Negative macro-economic issues do not always lead to higher credit loss results for the Company because the Company
provides basic affordable transportation which in many cases is not a discretionary expenditure for customers. The Company does believe, however, that general inflation, particularly within staple items such
as groceries and gasoline, as well as overall unemployment levels and potentially lower or stagnant personal income levels affecting customers can have, and have had in recent years, a negative impact on
collections. Additionally, increased competition for used vehicle financing has recently had a negative effect on collections and charge-offs.
In an effort to offset the elevated credit losses and lower collection levels and to operate more efficiently, the Company continues to look for improvements to its business practices, including better
underwriting and better collection procedures. The Company has a proprietary credit scoring system which enables the Company to monitor the quality of contracts. Corporate office personnel monitor
proprietary credit scores and work with dealerships when the distribution of scores falls outside of prescribed thresholds. The Company has implemented credit reporting and the use of global positioning
system (“GPS”) units on vehicles. Additionally, the Company has placed significant focus on the collection area; the Company’s training department continues to spend significant time and effort on
collections improvements. The Support Operations Officer oversees the collections department and provides timely oversight and additional accountability on a consistent basis. In addition, the Company has
a Director of Collection Services who assists with managing the Company’s servicing and collections practices and provides additional monitoring and training. Also, turnover at the dealership level for
collections positions is down compared to historical levels, which management believes can have a positive effect on collection results. The Company believes that the proper execution of its business
practices is the single most important determinant of its long term credit loss experience.
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Historically, the Company’s gross margins as a percentage of sales have been fairly consistent from year to year. Over the period from fiscal 2011 through fiscal 2016, the Company’s gross margins as a
percentage of sales ranged between approximately 40% and 43%. Gross margin as a percentage of sales for fiscal 2016 was 39.8%. The Company’s gross margins are based upon the cost of the vehicle
purchased, with lower-priced vehicles typically having higher gross margin percentages. Gross margins in recent years have been negatively affected by the increase in the average retail sales price (a function
of a higher purchase price) and higher operating costs, mostly related to increased vehicle repair costs and higher fuel costs. Additionally, the percentage of wholesale sales to retail sales, which relate for the
most part to repossessed vehicles sold at or near cost, can have a significant effect on overall gross margins. For the first three months of fiscal 2017, gross margin increased to 41.8% of sales primarily due to a
decrease in the level of wholesales due to lower repossession activity, and lower vehicle repair expenses that had negatively impacted gross margins in fiscal 2016. The Company expects that its gross margin
percentage will continue to remain under pressure over the near term.
Hiring, training and retaining qualified associates is critical to the Company’s success. The rate at which the Company adds new dealerships and is able to implement operating initiatives is limited by the
number of trained managers and support personnel the Company has at its disposal. Excessive turnover, particularly at the dealership manager level, could impact the Company’s ability to add new dealerships
and to meet operational initiatives. The Company has added resources to recruit, train, and develop personnel, especially personnel targeted for dealership manager positions. The Company expects to
continue to invest in the development of its workforce.
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Consolidated Operations
(Operating Statement Dollars in Thousands)
% Change
2016
vs.
2015

Three Months Ended
July 31,
2016
Revenues:
Sales
Interest income
Total
Costs and expenses:
Cost of sales, excluding depreciation shown below
Selling, general and administrative
Provision for credit losses
Interest expense
Depreciation and amortization
Loss on disposal of property and equipment
Total
Pretax income
Operating Data:
Retail units sold
Average stores in operation
Average units sold per store per month
Average retail sales price
Same store revenue change
Period End Data:
Stores open
Accounts over 30 days past due

$

$

$

2015
129,684
16,156
145,840
75,513
23,168
33,381
944
1,096
400
134,502
11,338

$

$

11,957
143
27.9
10,393
$
0.5%
143
4.4%

127,595
15,095
142,690
75,087
23,125
35,345
760
1,010
135,327
7,363

As a % of Sales
Three Months Ended
July 31,
2016
1.6%
7.0
2.2
0.6
0.2
(5.6)
24.2
8.5
100.0
(0.6)

2015
100.0
12.5

100.0
11.8

58.2
17.9
25.7
0.7
0.8
0.3

58.8
18.1
27.7
0.6
0.8
-

8.7%

5.8%

12,244
141
28.9
9,965
8.9%
142
3.8%

Three Months Ended July 31, 2016 vs. Three Months Ended July 31, 2015
Revenues increased by approximately $3.2 million, or 2.2%, for the three months ended July 31, 2016 as compared to the same period in the prior fiscal year. This increase resulted from revenue growth at
dealerships opened after July 31, 2015 ($3.6 million) and dealerships that operated a full three months in both current and prior year first quarter ($714,000), partially offset by a net decrease in revenue related to
dealerships opened during or closed after the three months ended July 31, 2015 ($1.1 million). Interest income increased approximately $1.1 million for the three months ended July 31, 2016, as compared to the
same period in the prior fiscal year primarily due to the $26 million increase in average finance receivables, and to a lesser extent to the increase in the contract interest rate from 15.0% to 16.5% at the end of
May 2016.
Cost of sales, as a percentage of sales, decreased to 58.2% for the three months ended July 31, 2016 compared to 58.8% for the same period of the prior fiscal year, resulting in a gross margin as a percentage
of sales of 41.8% for the current year period compared to 41.2% for the prior year period. The higher gross margin percentage relates to lower wholesale volumes and losses and lower repair expenses, partially
offset by the effect of a higher average selling price. The average retail sales price for the first quarter of fiscal 2017 was $10,393, a $428 increase over the prior year quarter. Increases in the volume of
wholesales sales, resulting from higher credit losses, negatively affected our gross margin percentages in the first quarter of fiscal 2016.
The increase in average retail sales price during the first quarter of fiscal 2017 largely relates to an increase in the Company’s purchase costs. As purchase costs increase, the margin between the purchase
cost and the sales price of the vehicles we sell narrows as a percentage because the Company must offer affordable prices to our customers. The increased purchase costs are the result of a combination of
consumer demand for the types of vehicles the Company purchases for resale, which remains high relative to supply, and a strategic management decision to purchase higher quality vehicles for our
customers. The high demand and tight supply of the vehicles we purchase for resale are largely related to excess funding to the used vehicle financing market and the depressed levels of new car sales during
and after the recession, although more robust new car sales in recent years have begun to bolster the supply of used vehicles. We continue to focus efforts on minimizing the average retail sales price of our
vehicles in order to help keep contract terms shorter, which helps customers to maintain appropriate equity in their vehicles and reduces credit losses and resulting wholesale volumes.
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Selling, general and administrative expenses, as a percentage of sales, were 17.9% for the three months ended July 31, 2016, a decrease of 0.2% from the same period of the prior fiscal year. Selling, general
and administrative expenses are, for the most part, more fixed in nature. In dollar terms, overall selling, general and administrative expenses increased approximately $43,000 in the first quarter of fiscal 2017
compared to the same period of the prior fiscal year, related primarily to higher payroll costs.
Provision for credit losses as a percentage of sales was 25.7% for the three months ended July 31, 2016 compared to 27.7% for the three months ended July 31, 2015. Net charge-offs as a percentage of
average finance receivables were 6.2% for the three months ended July 31, 2016 compared to 7.8% for the prior year quarter. The decreases in the provision and net charge-offs for the most recent quarter
related to a decrease in per vehicle losses caused by a lower frequency of losses, partially offset by a slight increase in severity related to the higher selling price and the related higher principal at the loss date.
The Company has implemented several operational initiatives (including credit reporting and installing GPS technology on vehicles) for the collections area and continues to push for improvements and better
execution of its collection practices. However, the extended challenging macro-economic and competitive conditions are expected to continue to put pressure on our customers and the resulting collections of
our finance receivables. The Company believes that the proper execution of its business practices remains the single most important determinant of its long-term credit loss experience.
Interest expense as a percentage of sales increased slightly to 0.7% for the three months ended July 31, 2016 compared to 0.6% for the same period of the prior fiscal year. Average borrowings during the
three months ended July 31, 2016 were $113.9 million, compared to $104.3 million for the prior year quarter.

Financial Condition
The following table sets forth the major balance sheet accounts of the Company as of the dates specified (in thousands):
July 31, 2016
Assets:
Finance receivables, net
Inventory
Property and equipment, net
Liabilities:
Accounts payable and accrued liabilities
Deferred revenue
Income taxes payable (receivable), net
Deferred tax liabilities, net
Debt facilities and notes payable

$

352,548
33,824
34,182
29,724
28,485
1,940
19,223
117,534

April 30, 2016
$

334,793
29,879
34,755
23,558
27,339
(894)
18,280
107,902

Historically, finance receivables tended to grow slightly faster than revenue. For fiscal year 2016, revenue growth exceeded growth in net finance receivables. During the first quarter of fiscal 2017, finance
receivables grew slightly faster than revenue, consistent with the historical trends. The Company currently anticipates going forward that the growth in finance receivables will generally be slightly higher than
overall revenue growth on an annual basis due to overall term length increases partially offset by improvements in underwriting and collection procedures in an effort to reduce credit losses.
During the first three months of fiscal 2017, inventory increased by $3.9 million compared to inventory at April 30, 2016. This increase in inventory was attributable to an increase in purchasing levels to meet
demand and provide an adequate supply of affordable vehicles. The Company strives to offer a broad mix and sufficient quantities of vehicles to adequately serve its expanding customer base. The Company
will continue to manage inventory levels in the future to ensure adequate supply, in volume and mix, and to meet anticipated sales demand.
Property and equipment, net, decreased by $573,000 at July 31, 2016 as compared to property and equipment, net, at April 30, 2016. The Company incurred $523,000 in expenditures to refurbish and expand
existing locations, offset by depreciation expense.
Accounts payable and accrued liabilities increased by $6.2 million during the first three months of fiscal 2017 as compared to accounts payable and accrued liabilities at April 30, 2016 related primarily to
increases in inventory, cash overdrafts and accrued employee compensation.
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Income taxes payable (receivable), net, increased by $2.8 million at July 31, 2016 as compared to April 30, 2016 primarily due to the timing of quarterly tax payments.
Deferred revenue increased $1.1 million at July 31, 2016 as compared to April 30, 2016 primarily resulting from increased sales of the payment protection plan product and service contracts.
Deferred income tax liabilities, net, increased approximately $943,000 at July 31, 2016 as compared to April 30, 2016 due primarily to the change in finance receivables.
Borrowings on the Company’s revolving credit facilities fluctuate primarily based upon a number of factors including (i) net income, (ii) finance receivables changes, (iii) income taxes, (iv) capital expenditures
and (v) common stock repurchases. Historically, income from continuing operations, as well as borrowings on the revolving credit facilities, have funded the Company’s finance receivables growth, capital
asset purchases and common stock repurchases. In the first three months of fiscal 2017, the Company funded finance receivables growth of $23.3 million, inventory growth of $3.9 million, capital expenditures
of $523,000 and common stock repurchases of $7.2 million with income from operations and a $9.6 million increase in total debt.
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Liquidity and Capital Resources
The following table sets forth certain summarized historical information with respect to the Company’s Statements of Cash Flows (in thousands):
Three Months Ended
July 31,
2016
Operating activities:
Net income
Provision for credit losses
Losses on claims for payment protection plan
Depreciation and amortization
Stock based compensation
Finance receivable originations
Finance receivable collections
Inventory
Accounts payable and accrued liabilities
Deferred payment protection plan revenue
Deferred service contract revenue
Income taxes, net
Deferred income taxes
Accrued interest on finance receivables
Other
Total
Investing activities:
Purchase of property and equipment
Total
Financing activities:
Revolving credit facilities, net
Payments on note payable
Change in cash overdrafts
Purchase of common stock
Dividend payments
Exercise of stock options, including tax benefits and issuance of common stock
Total
Decrease in cash

$

$

2015
7,109
33,381
3,107
1,096
532
(120,848)
58,036
4,624
3,678
812
334
2,834
943
(441)
508
(4,295)

$

4,616
35,345
3,155
1,010
665
(117,341)
58,943
7,690
1,890
540
514
2,192
469
192
162
42

(523)
(523)

(1,398)
(1,398)

9,588
(26)
2,088
(7,165)
(10)
112
4,587
(231)

2,725
392
(2,311)
(10)
505
1,301
(55)

$

The primary drivers of operating profits and cash flows include (i) top line sales (ii) interest rates on finance receivables, (iii) gross margin percentages on vehicle sales, and (iv) credit losses, a significant
portion of which relates to the collection of principal on finance receivables. The Company generates cash flow from income from operations. Historically, most or all of this cash is used to fund finance
receivables growth, capital expenditures and common stock repurchases. To the extent finance receivables growth, capital expenditures and common stock repurchases exceed income from operations,
generally the Company increases its borrowings under its revolving credit facilities. The majority of the Company’s growth has been self-funded.
Cash flows used in operations for the three months ended July 31, 2016 compared to the same period in the prior fiscal year were positively impacted by (i) higher net income and (ii) higher accounts payable
and accrued liabilities, offset by (iv) an increase in finance receivables originations, (v) an increase in inventory, and (vi) a lower non-cash charge for credit losses. Finance receivables, net, increased by $17.8
million from April 30, 2016 to July 31, 2016.
The purchase price the Company pays for a vehicle has a significant effect on liquidity and capital resources. Because the Company bases its selling price on the purchase cost for the vehicle, increases in
purchase costs result in increased selling prices. As the selling price increases, it becomes more difficult to keep the gross margin percentage and contract term in line with historical results because the
Company’s customers have limited incomes and their car payments must remain affordable within their individual budgets. Several external factors can negatively affect the purchase cost of vehicles.
Decreases in the overall volume of new car sales, particularly domestic brands, lead to decreased supply in the used car market. Also, constrictions in consumer credit, as well as general economic conditions,
can increase overall demand for the types of vehicles the Company purchases for resale as used vehicles become more attractive than new vehicles in times of economic instability. A negative shift in used
vehicle supply, combined with strong demand, results in increased used vehicle prices and thus higher purchase costs for the Company.
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New vehicle sales decreased dramatically beginning with the economic recession of 2008. While sales levels for new vehicles have risen steadily since 2009, new vehicle sales volumes only returned to prerecession levels during fiscal 2016. In addition, the challenging macro-economic environment, together with the constriction in consumer credit starting in 2008, contributed to increased demand for the types of
vehicles the Company purchases and a resulting increase in used car prices. These negative macro-economic conditions have continued to affect our customers in the years since the recession and, in turn,
have helped keep demand high for the types of vehicles we purchase. This increased demand, coupled with depressed levels of new vehicle sales in recent years, negatively impacted both the quality and the
quantity of the used vehicle supply available to the Company. Management expects the tight supply of vehicles and resulting increases in vehicle purchase costs to continue, although some relief is expected
as a result of steady increases in new car sales levels in recent periods.
The Company has devoted significant efforts to improving its purchasing processes to ensure adequate supply at appropriate prices, including expanding its purchasing territories to larger cities in close
proximity to its dealerships and increasing its efforts to purchase vehicles from individuals at the dealership level as well as via the internet. The Company has also increased the level of accountability for its
purchasing agents including the establishment of sourcing and pricing guidelines. Even with these efforts, the Company expects gross margin percentages to remain under pressure over the near term.
The Company believes that the amount of credit available for the sub-prime auto industry has increased in recent years and management expects the availability of consumer credit within the automotive
industry to be higher over the near term when compared to historical levels. This is expected to contribute to continued strong overall demand for most, if not all, of the vehicles the Company purchases for
resale. Increased competition resulting from availability of funding to the sub-prime auto industry has contributed to lower down payments and longer terms, which have had a negative effect on collection
percentages, liquidity and credit losses when compared to prior periods.
Macro-economic factors can have an effect on credit losses and resulting liquidity. General inflation, particularly within staple items such as groceries, as well as overall unemployment levels can have a
significant effect on collection results and ultimately credit losses. The Company has made improvements to its business processes within the last few years to strengthen controls and provide stronger
infrastructure to support its collections efforts. The Company anticipates that credit losses in the near term will be higher than historical ranges due to significant continued macro-economic challenges for the
Company’s customer base as well as increased competitive pressures. Management continues to focus on improved execution at the dealership level, specifically as related to working individually with
customers concerning collection issues.
The Company has generally leased the majority of the properties where its dealerships are located. As of July 31, 2016, the Company leased approximately 85% of its dealership properties. The Company
expects to continue to lease the majority of the properties where its dealerships are located.
The Company’s revolving credit facilities generally restrict distributions by the Company to its shareholders. The distribution limitations under the Credit Facilities allow the Company to repurchase the
Company’s stock so long as: either (a) the aggregate amount of such repurchases does not exceed $40 million beginning October 8, 2014 and the sum of borrowing bases combined minus the principal balances
of all revolver loans after giving effect to such repurchases is equal to or greater than 30% of the sum of the borrowing bases, or (b) the aggregate amount of such repurchases does not exceed 75% of the
consolidated net income of the Company measured on a trailing twelve month basis; provided that immediately before and after giving effect to the stock repurchases, at least 12.5% of the aggregate funds
committed under the credit facilities remain available. Thus, although the Company currently does routinely repurchase stock, the Company is limited in its ability to pay dividends or make other distributions to
its shareholders without the consent of the Company’s lenders.
At July 31, 2016, the Company had approximately $371,000 of cash on hand and an additional $52.8 million of availability under its revolving credit facilities (see Note F to the Condensed Consolidated
Financial Statements). On a short-term basis, the Company’s principal sources of liquidity include income from operations and borrowings under its revolving credit facilities. On a longer-term basis, the
Company expects its principal sources of liquidity to consist of income from operations and borrowings under revolving credit facilities or fixed interest term loans. The Company’s revolving credit facilities
mature in October 2017 and the Company expects that it will be able to renew or refinance its revolving credit facilities on or before the date they mature. Furthermore, while the Company has no specific plans
to issue debt or equity securities, the Company believes, if necessary, it could raise additional capital through the issuance of such securities.
The Company expects to use cash from operations and borrowings to (i) grow its finance receivables portfolio, (ii) purchase property and equipment of approximately $3.4 million in the next 12 months in
connection with refurbishing existing dealerships and adding new dealerships, (iii) repurchase shares of common stock when favorable conditions exist and (iv) reduce debt to the extent excess cash is
available.
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The Company believes it will have adequate liquidity to continue to grow its revenues and to satisfy its capital needs for the foreseeable future.
Contractual Payment Obligations
There have been no material changes outside of the ordinary course of business in the Company’s contractual payment obligations from those reported at April 30, 2016 in the Company’s Annual Report on
Form 10-K.
Off-Balance Sheet Arrangements
The Company has entered into operating leases for approximately 85% of its dealerships and office facilities. Generally, these leases are for periods of three to five years and usually contain multiple renewal
options. The Company uses leasing arrangements to maintain flexibility in its dealership locations and to preserve capital. The Company expects to continue to lease the majority of its dealerships and office
facilities under arrangements substantially consistent with the past.
The Company has a standby letter of credit relating to an insurance policy totaling $1 million at July 31, 2016.
Other than its operating leases and the letter of credit, the Company is not a party to any off-balance sheet arrangement that management believes is reasonably likely to have a current or future effect on the
Company’s financial condition, revenues or expenses, results of operations, liquidity, capital expenditures or capital resources that are material to investors.
Related Finance Company Contingency
Car-Mart of Arkansas and Colonial do not meet the affiliation standard for filing consolidated income tax returns, and as such they file separate federal and state income tax returns. Car-Mart of Arkansas
routinely sells its finance receivables to Colonial at what the Company believes to be fair market value and is able to take a tax deduction at the time of sale for the difference between the tax basis of the
receivables sold and the sales price. These types of transactions, based upon facts and circumstances, have been permissible under the provisions of the Internal Revenue Code as described in the Treasury
Regulations. For financial accounting purposes, these transactions are eliminated in consolidation and a deferred income tax liability has been recorded for this timing difference. The sale of finance receivables
from Car-Mart of Arkansas to Colonial provides certain legal protection for the Company’s finance receivables and, principally because of certain state apportionment characteristics of Colonial, also has the
effect of reducing the Company’s overall effective state income tax rate by approximately 300 basis points. The actual interpretation of the Regulations is in part a facts and circumstances matter. The Company
believes it satisfies the material provisions of the Regulations. Failure to satisfy those provisions could result in the loss of a tax deduction at the time the receivables are sold and have the effect of increasing
the Company’s overall effective income tax rate as well as the timing of required tax payments.
The Company’s policy is to recognize accrued interest related to unrecognized tax benefits in interest expense and penalties in operating expenses. The Company had no accrued penalties or interest as of
July 31, 2016.
Critical Accounting Policies
The preparation of financial statements in conformity with generally accepted accounting principles in the United States of America requires the Company to make estimates and assumptions in determining
the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the financial statements and the reported amounts of revenues and expenses during the reporting
period. Actual results could differ from the Company’s estimates. The Company believes the most significant estimate made in the preparation of the Consolidated Financial Statements in Item 8 relates to the
determination of its allowance for credit losses, which is discussed below. The Company’s accounting policies are discussed in Note B to the Condensed Consolidated Financial Statements.
The Company maintains an allowance for credit losses on an aggregate basis at a level it considers sufficient to cover estimated losses inherent in the portfolio at the balance sheet date in the collection of its
finance receivables currently outstanding. At July 31, 2016, the weighted average total contract term was 31.7 months with 23.3 months remaining. The reserve amount in the allowance for credit losses at July
31, 2016, $108.0 million, was 25% of the principal balance in finance receivables of $460.6 million, less unearned payment protection plan revenue of $18.1 million and unearned service contract revenue of $10.4
million.
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The estimated reserve amount is the Company’s anticipated future net charge-offs for losses incurred through the balance sheet date. The allowance takes into account historical credit loss experience (both
timing and severity of losses), with consideration given to recent credit loss trends and changes in contract characteristics (i.e., average amount financed, months outstanding at loss date, term and age of
portfolio), delinquency levels, collateral values, economic conditions and underwriting and collection practices. The allowance for credit losses is reviewed at least quarterly by management with any changes
reflected in current operations. The calculation of the allowance for credit losses uses the following primary factors:
• The number of units repossessed or charged-off as a percentage of total units financed over specific historical periods of time from one year to five years.
• The average net repossession and charge-off loss per unit during the last eighteen months segregated by the number of months since the contract origination date and adjusted for the expected
future average net charge-off loss per unit. About 50% of the charge-offs that will ultimately occur in the portfolio are expected to occur within 10-11 months following the balance sheet
date. The average age of an account at charge-off date for the eighteen-month period ended July 31, 2016 was 11.8 months.
• The timing of repossession and charge-off losses relative to the date of sale (i.e., how long it takes for a repossession or charge-off to occur) for repossessions and charge-offs occurring during
the last eighteen months.
A point estimate is produced by this analysis which is then supplemented by any positive or negative subjective factors to arrive at an overall reserve amount that management considers to be a reasonable
estimate of losses inherent in the portfolio at the balance sheet date that will be realized via actual charge-offs in the future. Although it is at least reasonably possible that events or circumstances could occur
in the future that are not presently foreseen which could cause actual credit losses to be materially different from the recorded allowance for credit losses, the Company believes that it has given appropriate
consideration to all relevant factors and has made reasonable assumptions in determining the allowance for credit losses. While challenging economic conditions can negatively impact credit losses, the
effectiveness of the execution of internal policies and procedures within the collections area and the competitive environment on the funding side have historically had a more significant effect on collection
results than macro-economic issues. A 1% change, as a percentage of finance receivables, in the allowance for credit losses would equate to an approximate pre-tax adjustment of $4.3 million.
Recent Accounting Pronouncements
Occasionally, new accounting pronouncements are issued by the Financial Accounting Standards Board (“FASB”) or other standard setting bodies, which the Company will adopt as of the specified
effective date. Unless otherwise discussed, the Company believes the impact of recently issued standards which are not yet effective will not have a material impact on its consolidated financial statements
upon adoption.
Revenue Recognition. In May 2014, the FASB issued ASU 2014-09, Revenue from Contracts with Customers (Topic 606), which supersedes existing revenue recognition guidance. The new guidance in ASU
2014-09 is based on the principle that revenue is recognized to depict the transfer of goods or services to customers in an amount that reflects the consideration to which the entity expects to be entitled in
exchange for those goods or services. ASU 2014-09 also requires additional disclosure about the nature, amount, timing and uncertainty of revenue and cash flows arising from customer contracts, including
significant judgments and changes in judgments and assets recognized from costs incurred to obtain or fulfill a contract. In August 2015, the FASB issued ASU 2015-14, Revenue from Contracts with
Customers (Topic 606): Deferral of the Effective Date, to provide entities with an additional year to implement ASU 2014-09. As a result, the guidance in ASU 2014-09 is effective for annual and interim
reporting periods beginning after December 15, 2017, using one of two retrospective application methods. The Company is currently evaluating the potential effects of the adoption of this update on the
consolidated financial statements.
Leases. In February 2016, the FASB issued ASU 2016-02, Leases. The new guidance requires that lessees recognize all leases, including operating leases, with a term greater than 12 months on-balance sheet
and also requires disclosure of key information about leasing transactions. The guidance in ASU 2016-02 is effective for annual and interim reporting periods beginning after December 15, 2018. The Company
is currently evaluating the potential effects of the adoption of this guidance on the consolidated financial statements.
Stock Compensation. In March 2016, the FASB issued ASU 2016-09, Improvements to Employee Share-Based Payment Accounting which aims to simplify aspects of accounting for share-based payment
transactions, including: presenting the excess tax benefit or deficit from the exercise or vesting of share-based payments in the income statement, a revision to the criteria for classifying an award as equity or
liability, an option to recognize gross stock compensation expense with actual forfeitures recognized as they occur, and certain classifications on the statement of cash flows. In addition, the new guidance
eliminates the excess tax benefit from the assumed proceeds calculation under the treasury stock method for purposes of calculating diluted shares. ASU 2016-09 is effective for annual and interim reporting
periods beginning after December 15, 2016. Certain provisions of ASU 2016-09 are required to be adopted prospectively, notably the requirement to recognize the excess tax benefit or deficit in the income
statement, while other provisions require modified retrospective application or in some cases full retrospective application. The Company is currently evaluating the potential effects of the adoption of this
guidance on the consolidated financial statements.
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Credit Losses. In June 2016, the FASB issued ASU 2016-13, Financial Instruments — Credit Losses (Topic 326). ASU 2016-13 requires financial assets such as loans to be presented net of an allowance for
credit losses that reduces the cost basis to the amount expected to be collected over the estimated life. Expected credit losses will be measured based on historical experience and current conditions, as well as
forecasts of future conditions that affect the collectability of the reported amount. ASU 2016-13 is effective for annual and interim reporting periods beginning after December 15, 2019, using a modified
retrospective approach. The Company is currently evaluating the potential effects of the adoption of this guidance on the consolidated financial statements.
Seasonality
Historically, the Company’s third fiscal quarter (November through January) has been the slowest period for vehicle sales. Conversely, the Company’s first and fourth fiscal quarters (May through July and
February through April) have historically been the busiest times for vehicle sales. Therefore, the Company generally realizes a higher proportion of its revenue and operating profit during the first and fourth
fiscal quarters. Tax refund anticipation sales efforts during the Company’s third fiscal quarter have increased sales levels during the third fiscal quarter in some past years; however, due to the timing of actual
tax refund dollars in the Company’s markets, these sales and collections have primarily occurred in the fourth quarter in each of the last four fiscal years. The Company expects this pattern to continue in future
years.
If conditions arise that impair vehicle sales during the first, third or fourth fiscal quarters, the adverse effect on the Company’s revenues and operating results for the year could be disproportionately large.
Item 3. Quantitative and Qualitative Disclosures about Market Risk
The Company is exposed to market risk on its financial instruments from changes in interest rates. In particular, the Company has historically had exposure to changes in the federal primary credit rate and
has exposure to changes in the prime interest rate of its lender. The Company does not use financial instruments for trading purposes but has in the past entered into an interest rate swap agreement to manage
interest rate risk.
Interest rate risk. The Company’s exposure to changes in interest rates relates primarily to its debt obligations. The Company is exposed to changes in interest rates as a result of its revolving credit
facilities, and the interest rates charged to the Company under its credit facilities fluctuate based on its primary lender’s base rate of interest. The Company had total indebtedness of $117.4 million outstanding
under its revolving credit facilities at July 31, 2016. The impact of a 1% increase in interest rates on this amount of debt would result in increased annual interest expense of approximately $1.2 million and a
corresponding decrease in net income before income tax.
The Company’s earnings are impacted by its net interest income, which is the difference between the income earned on interest-bearing assets and the interest paid on interest-bearing notes payable. The
Company’s finance receivables carry an interest rate of 15% or 16.5% per annum (based on the Company’s contract interest rate as of the contract origination date), while its revolving credit facilities contain
variable interest rates that fluctuate with market interest rates.
Item 4. Controls and Procedures
a)

Evaluation of Disclosure Controls and Procedures

Based on management’s evaluation (with the participation of the Company’s Chief Executive Officer and Chief Financial Officer), as of July 31, 2016, the Company’s Chief Executive Officer and Chief Financial
Officer have concluded that the Company’s disclosure controls and procedures (as defined in Rules 13a-15(e) and 15d-15(e) under the Securities Exchange Act of 1934, as amended (the “Exchange Act”)), are
effective to provide reasonable assurance that information required to be disclosed by the Company in the reports it files or submits under the Exchange Act is recorded, processed, summarized and reported
within the time periods specified in the SEC rules and forms, and that such information is accumulated and communicated to management, including the Company’s Chief Executive Officer (principal executive
officer) and Chief Financial Officer (principal financial officer), to allow timely decisions regarding required disclosure.
b)

Changes in Internal Control Over Financial Reporting

There were no changes in the Company’s internal control over financial reporting (as defined in Rules 13a-15(f) and 15d-15(f) under the Exchange Act) that occurred during the Company’s last fiscal quarter
that have materially affected, or are reasonably likely to materially affect, the Company’s internal control over financial reporting.
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PART II
Item 1. Legal Proceedings
In the ordinary course of business, the Company has become a defendant in various types of legal proceedings. While the outcome of these proceedings cannot be predicted with certainty, the Company
does not expect the final outcome of any of these proceedings, individually or in the aggregate, to have a material adverse effect on the Company’s financial position, results of operations or cash flows.
Item 1A. Risk Factors
There have been no material changes to the Company’s risk factors as previously disclosed in Item 1A to Part 1 of the Company’s Form 10-K for the fiscal year ended April 30, 2016.
Item 2. Unregistered Sales of Equity Securities and Use of Proceeds
On July 22, 2016, the Board of Directors approved the repurchase of an additional one million shares of the Company’s common stock. The following table sets forth information with respect to purchases
made by or on behalf of the Company of shares of the Company’s common stock during the periods indicated:
Issuer Purchases of Equity Securities

Total
Number of
Shares
Purchased
23,600
174,537
74,955
273,092

Period
May 1, 2016 through May 31, 2016
June 1, 2016 through June 30, 2016
July 1, 2016 through July 31, 2016
Total
(1) The above described stock repurchase program has no expiration date.
Item 3. Defaults Upon Senior Securities
Not applicable.
Item 4. Mine Safety Disclosure
Not applicable.
Item 5. Other Information
Not applicable.
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Average
Price Paid
per Share
$
$
$
$

24.30
25.04
29.62
26.23

Total Number of
Shares Purchased
as Part of Publicly
Announced Plans
or Programs(1)
23,600
174,537
74,955
273,092

Maximum Number
of Shares that
May Yet Be
Purchased Under
the Plans or
Programs(1)
305,360
130,823
1,055,868

Item 6. Exhibits
Exhibit
Number

Description of Exhibit

3.1

Articles of Incorporation of the Company, as amended. (Incorporated by reference to Exhibits 4.1-4.8 to the Company's Registration Statement on Form S-8 filed with the SEC on
November 16, 2005 (File No. 333-129727)).

3.2

Amended and Restated Bylaws of the Company dated December 4, 2007. (Incorporated by reference to Exhibit 3.2 to the Company’s Quarterly Report on Form 10-Q for the quarter
ended October 31, 2007 filed with the SEC on December 7, 2007).

3.3

Amendment No. 1 to the Amended And Restated Bylaws of the Company (Incorporated by reference to Exhibit 3.1 to the Company’s Report on Form 8-K filed with the SEC on
February 19, 2014)

31.1

Certification of Chief Executive Officer pursuant to Rule 13a-14(a) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”).

31.2

Certification of Chief Financial Officer pursuant to Rule 13a-14(a) of the Exchange Act.

32.1

Certification of the Chief Executive Officer and Chief Financial Officer pursuant to Rule 13a-14(b) of the Exchange Act and 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of
the Sarbanes-Oxley Act of 2002.

101.INS

XBRL Instance Document

101.SCH

XBRL Taxonomy Extension Schema Document

101.CAL

XBRL Taxonomy Extension Calculation Linkbase Document

101.DEF

XBRL Taxonomy Extension Definition Linkbase Document

101.LAB

XBRL Taxonomy Extension Labels Linkbase Document

101.PRE

XBRL Taxonomy Extension Presentation Linkbase Document

29

SIGNATURES

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 thereunto duly authorized.

America’s Car-Mart, Inc.

By:

/s/ William H. Henderson
William H. Henderson
Chief Executive Officer
(Principal Executive Officer)

By:

/s/ Jeffrey A. Williams
Jeffrey A. Williams
President, Chief Financial Officer and Secretary
(Principal Financial Officer)

By:

/s/ Vickie D. Judy
Vickie D. Judy
Vice President, Accounting
(Principal Accounting Officer)

Dated: September 6, 2016
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EX-31.1 2 exh_311.htm EXHIBIT 31.1
Exhibit 31.1
Certification
I, William H. Henderson, certify that:
1.

I have reviewed this quarterly report on Form 10-Q of America’s Car-Mart, Inc. for the period ended July 31, 2016;

2.

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light of the circumstances under
which such statements were made, not misleading with respect to the period covered by this report;

3.

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition, results of operations and cash
flows of the registrant as of, and for, the periods presented in this report;

4.

The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and
internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

5.

(a)

Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material information relating to
the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is being prepared;

(b)

Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide reasonable assurance
regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting principles;

(c)

Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure controls and
procedures, as of the end of the period covered by this report based on such evaluation; and

(d)

Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal quarter (the registrant’s fourth fiscal
quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s auditors and the audit committee of
the registrant’s board of directors (or persons performing the equivalent functions):
(a)

All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely affect the registrant’s
ability to record, process, summarize and report financial information; and

(b)

Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over financial reporting.

September 6, 2016

/s/ William H. Henderson
William H. Henderson
Chief Executive Officer

EX-31.2 3 exh_312.htm EXHIBIT 31.2
Exhibit 31.2
Certification
I, Jeffrey A. Williams, certify that:
1.

I have reviewed this quarterly report on Form 10-Q of America’s Car-Mart, Inc. for the period ended July 31, 2016;

2.

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light of the circumstances under
which such statements were made, not misleading with respect to the period covered by this report;

3.

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition, results of operations and cash
flows of the registrant as of, and for, the periods presented in this report;

4.

The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and
internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

5.

(a)

Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material information relating to
the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is being prepared;

(b)

Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide reasonable assurance
regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting principles;

(c)

Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure controls and
procedures, as of the end of the period covered by this report based on such evaluation; and

(d)

Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal quarter (the registrant’s fourth fiscal
quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s auditors and the audit committee of
the registrant’s board of directors (or persons performing the equivalent functions):
(a)

All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely affect the registrant’s
ability to record, process, summarize and report financial information; and

(b)

Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over financial reporting.

September 6, 2016

/s/ Jeffrey A. Williams
Jeffrey A. Williams
Chief Financial Officer

EX-32.1 4 exh_321.htm EXHIBIT 32.1
Exhibit 32.1

CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350
AS ADOPTED PURSUANT TO SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report of America’s Car-Mart, Inc. (the “Company”) on Form 10-Q for the quarter ended July 31, 2016 filed with the Securities and Exchange Commission on the date hereof
(the “Report”), the undersigned, William H. Henderson, Chief Executive Officer of the Company, and Jeffrey A. Williams, Chief Financial Officer of the Company, certify in our capacities as officers of the
Company, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that to the best of our knowledge:
(1)

The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended; and

(2)

The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

By:

/s/ William H. Henderson
William H. Henderson
Chief Executive Officer
September 6, 2016

By:

/s/ Jeffrey A. Williams
Jeffrey A. Williams
Chief Financial Officer and Secretary
September 6, 2016
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style="width: 12%; text-align: right">100</td> <td style="width: 1%; text-align: left">%</td> <td style="width: 1%">&nbsp;</td> <td style="width: 1%; text-align: left">&nbsp;</td> <td style="width: 12%;
text-align: right">100</td> <td style="width: 1%; text-align: left">%</td> </tr> <tr style="vertical-align: bottom; background-color: White"> <td style="text-align: justify">Last expiration date for outstanding
options</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">July 2, 2017</td> <td style="text-align: left">&nbsp;</td> <td>&nbsp;</td> <td style="text-align:
left">&nbsp;</td> <td style="text-align: right">May 1, 2026</td> <td style="text-align: left">&nbsp;</td> </tr> <tr style="vertical-align: bottom; background-color: rgb(204,238,255)"> <td style="text-align:
justify">Shares available for grant at July 31, 2016</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">-</td> <td style="text-align: left">&nbsp;</td>
<td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">272,500</td> <td style="text-align: left">&nbsp;</td> </tr> </table></div> <div style="display: inline; font-family: times
new roman; font-size: 10pt"><div style="display: inline; font-family: times new roman; font-size: 10pt"><div style="display: inline; font-family: times new roman; font-size: 10pt"><div style="display: inline;
font-family: times new roman; font-size: 10pt"><div style="display: inline; font-family: times new roman; font-size: 10pt"><div style="display: inline; font-family: times new roman; font-size: 10pt"><div style="
font: italic 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify">Treasury Stock</div><div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent:
9pt">&nbsp;</div><div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9.35pt">The Company purchased 273,092 shares of its common stock to be held as
treasury stock for a total cost of $7.2 million during the first three months of fiscal 2017 and 46,000 shares for a total cost of $2.3 million during the first three months of fiscal 2016. Treasury stock may be used
for issuances under the Company&#x2019;s stock-based compensation plans or for other general corporate purposes. During fiscal 2016, the Company established a reserve account of 10,000 shares of
treasury stock to secure outstanding service contracts issued in Iowa in accordance with the regulatory requirements of that state.</div></div></div></div></div></div></div> 10000 <div style="display:
inline; font-family: times new roman; font-size: 10pt"><div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify"><div style="display: inline; font-weight: bold;">H &#x2013;
Weighted Average Shares Outstanding</div></div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify">&nbsp;</div> <div style=" font: 10pt Times New Roman, Times,
Serif; margin: 0pt 0; text-align: justify; text-indent: 9pt">Weighted average shares of common stock outstanding used in the calculation of basic and diluted earnings per share were as follows:</div> <div
style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: center; color: Red">&nbsp;</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: center; color:
Red"></div> <div> <table cellpadding="0" cellspacing="0" style="border-collapse: collapse; font: 10pt Times New Roman, Times, Serif; width: 700px;"> <tr style="vertical-align: bottom"> <td style="textalign: center">&nbsp;</td> <td>&nbsp;</td> <td colspan="7" style="text-align: center">Three Months Ended <br /> July 31,</td> </tr> <tr style="vertical-align: bottom"> <td style="border-bottom: Black
1pt solid">&nbsp;</td> <td style="padding-bottom: 1pt; border-bottom: Black 1pt solid">&nbsp;</td> <td colspan="3" style="text-align: center; border-bottom: Black 1pt solid">2016</td> <td
style="padding-bottom: 1pt; border-bottom: Black 1pt solid">&nbsp;</td> <td colspan="3" style="text-align: center; border-bottom: Black 1pt solid">2015</td> </tr> <tr style="vertical-align: bottom;
background-color: rgb(204,238,255)"> <td style="width: 70%">Weighted average shares outstanding-basic</td> <td style="width: 1%">&nbsp;</td> <td style="width: 1%; text-align: left">&nbsp;</td> <td
style="width: 12%; text-align: right">7,948,925</td> <td style="width: 1%; text-align: left">&nbsp;</td> <td style="width: 1%">&nbsp;</td> <td style="width: 1%; text-align: left">&nbsp;</td> <td
style="width: 12%; text-align: right">8,513,440</td> <td style="width: 1%; text-align: left">&nbsp;</td> </tr> <tr style="vertical-align: bottom; background-color: White"> <td style="text-align: left; paddingbottom: 1pt">Dilutive options and restricted stock</td> <td style="padding-bottom: 1pt">&nbsp;</td> <td style="border-bottom: Black 1pt solid; text-align: left">&nbsp;</td> <td style="border-bottom:
Black 1pt solid; text-align: right">236,152</td> <td style="border-bottom: Black 1pt solid; text-align: left">&nbsp;</td> <td style="padding-bottom: 1pt">&nbsp;</td> <td style="border-bottom: Black 1pt
solid; text-align: left">&nbsp;</td> <td style="border-bottom: Black 1pt solid; text-align: right">396,157</td> <td style="border-bottom: Black 1pt solid; text-align: left">&nbsp;</td> </tr> <tr style="verticalalign: bottom; background-color: rgb(204,238,255)"> <td style="padding-bottom: 2.25pt">Weighted average shares outstanding-diluted</td> <td style="padding-bottom: 2.25pt">&nbsp;</td> <td
style="border-bottom: Black 2.25pt double; text-align: left">&nbsp;</td> <td style="border-bottom: Black 2.25pt double; text-align: right">8,185,077</td> <td style="border-bottom: Black 2.25pt double; textalign: left">&nbsp;</td> <td style="padding-bottom: 2.25pt">&nbsp;</td> <td style="border-bottom: Black 2.25pt double; text-align: left">&nbsp;</td> <td style="border-bottom: Black 2.25pt double; textalign: right">8,909,597</td> <td style="border-bottom: Black 2.25pt double; text-align: left">&nbsp;</td> </tr> <tr style="vertical-align: bottom; background-color: White"> <td style="text-align:
left">Antidilutive securities not included:</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td>&nbsp;</td>
<td style="text-align: left">&nbsp;</td> <td style="text-align: right">&nbsp;</td> <td style="text-align: left">&nbsp;</td> </tr> <tr style="vertical-align: bottom; background-color: rgb(204,238,255)"> <td
style="padding-left: 10pt">Options</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">410,500</td> <td style="text-align: left">&nbsp;</td> <td>&nbsp;</td> <td
style="text-align: left">&nbsp;</td> <td style="text-align: right">258,000</td> <td style="text-align: left">&nbsp;</td> </tr> <tr style="vertical-align: bottom; background-color: White"> <td style="text-align:
left; padding-left: 10pt">Restricted stock</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">9,000</td> <td style="text-align: left">&nbsp;</td> <td>&nbsp;</td>
<td style="text-align: left">&nbsp;</td> <td style="text-align: right">-</td> <td style="text-align: left">&nbsp;</td> </tr> </table> </div></div> false --04-30 Q1 2017 2016-07-31 10-Q 0000799850 7836197 Yes
Accelerated Filer AMERICAS CARMART INC No No crmt 14468000 12313000 14468000 14468000 12313000 12313000 15256000 11245000 5527000 3684000 23510000 22383000 65415000 64771000 532000 664000
507000 627000 18000 25000 334000 416000 318000 393000 11000 16000 <div style="display: inline; font-family: times new roman; font-size: 10pt"><table cellpadding="0" cellspacing="0" style="border-collapse:
collapse; font: 10pt Times New Roman, Times, Serif;; width: 700px;"> <tr style="vertical-align: bottom"> <td style="text-align: left">&nbsp;</td> <td>&nbsp;</td> <td colspan="7" style="text-align:
center">Three Months Ended<br /> July 31,</td> </tr> <tr style="vertical-align: bottom"> <td style="font-style: italic; border-bottom: Black 1pt solid">(In thousands)</td> <td style="padding-bottom: 1pt;
border-bottom: Black 1pt solid">&nbsp;</td> <td colspan="3" style="text-align: center; border-bottom: Black 1pt solid">2016</td> <td style="padding-bottom: 1pt; border-bottom: Black 1pt
solid">&nbsp;</td> <td colspan="3" style="text-align: center; border-bottom: Black 1pt solid">2015</td> </tr> <tr style="vertical-align: bottom"> <td colspan="5">&nbsp;</td> <td>&nbsp;</td> <td
colspan="3" style="text-align: justify">&nbsp;</td> </tr> <tr style="vertical-align: bottom; background-color: rgb(204,238,255)"> <td style="width: 70%">Balance at beginning of period</td> <td
style="width: 1%">&nbsp;</td> <td style="width: 1%; text-align: left">$</td> <td style="width: 12%; text-align: right">102,485</td> <td style="width: 1%; text-align: left">&nbsp;</td> <td style="width:
1%">&nbsp;</td> <td style="width: 1%; text-align: left">$</td> <td style="width: 12%; text-align: right">93,224</td> <td style="width: 1%; text-align: left">&nbsp;</td> </tr> <tr style="vertical-align:
bottom; background-color: White"> <td style="text-align: left">Provision for credit losses</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">33,381</td> <td
style="text-align: left">&nbsp;</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">35,345</td> <td style="text-align: left">&nbsp;</td> </tr> <tr style="vertical-align:
bottom; background-color: rgb(204,238,255)"> <td style="text-align: left; padding-bottom: 1pt">Charge-offs, net of recovered collateral</td> <td style="padding-bottom: 1pt">&nbsp;</td> <td style="borderbottom: Black 1pt solid; text-align: left">&nbsp;</td> <td style="border-bottom: Black 1pt solid; text-align: right">(27,844</td> <td style="border-bottom: Black 1pt solid; text-align: left">)</td> <td
style="padding-bottom: 1pt">&nbsp;</td> <td style="border-bottom: Black 1pt solid; text-align: left">&nbsp;</td> <td style="border-bottom: Black 1pt solid; text-align: right">(32,987</td> <td style="borderbottom: Black 1pt solid; text-align: left">)</td> </tr> <tr style="vertical-align: bottom; background-color: White"> <td style="text-align: left">&nbsp;</td> <td>&nbsp;</td> <td style="text-align:
left">&nbsp;</td> <td style="text-align: right">&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">&nbsp;</td> <td
style="text-align: left">&nbsp;</td> </tr> <tr style="vertical-align: bottom; background-color: rgb(204,238,255)"> <td style="text-align: left; padding-bottom: 2.25pt; padding-left: 20pt">Balance at end of

period</td> <td style="padding-bottom: 2.25pt">&nbsp;</td> <td style="border-bottom: Black 2.25pt double; text-align: left">$</td> <td style="border-bottom: Black 2.25pt double; text-align:
right">108,022</td> <td style="border-bottom: Black 2.25pt double; text-align: left">&nbsp;</td> <td style="padding-bottom: 2.25pt">&nbsp;</td> <td style="border-bottom: Black 2.25pt double; text-align:
left">$</td> <td style="border-bottom: Black 2.25pt double; text-align: right">95,582</td> <td style="border-bottom: Black 2.25pt double; text-align: left">&nbsp;</td> </tr> </table></div> 70000 48000 410500
258000 9000 426701000 406296000 2088000 371000 602000 790000 735000 371000 371000 602000 602000 -231000 -55000 <div style="display: inline; font-family: times new roman; font-size: 10pt"><div
style="display: inline; font-family: times new roman; font-size: 10pt"><div style="display: inline; font-family: times new roman; font-size: 10pt"><div style="display: inline; font-family: times new roman; fontsize: 10pt"><div style="display: inline; font-family: times new roman; font-size: 10pt"><div style="display: inline; font-family: times new roman; font-size: 10pt"><div style=" font: italic 10pt Times New Roman,
Times, Serif; margin: 0pt 0; text-align: justify">Cash Equivalents</div><div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify"><div style="display: inline; font-style:
italic;">&nbsp;</div></div><div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9pt">The Company considers all highly liquid debt instruments purchased with
original maturities of three months or less to be cash equivalents.</div></div></div></div></div></div></div> <div style="display: inline; font-family: times new roman; font-size: 10pt"><div style=" font: 10pt
Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify"><div style="display: inline; font-weight: bold;">K - Supplemental Cash Flow Information</div></div> <div style=" font: 10pt Times New
Roman, Times, Serif; margin: 0pt 0; text-align: justify">&nbsp;</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9pt">Supplemental cash flow
disclosures are as follows:</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: center; color: Red"></div> <div> <table cellpadding="0" cellspacing="0" style="bordercollapse: collapse; font: 10pt Times New Roman, Times, Serif; width: 700px;"> <tr style="vertical-align: bottom"> <td style="text-align: center">&nbsp;</td> <td>&nbsp;</td> <td colspan="7" style="textalign: center">Three Months Ended<br /> July 31,</td> </tr> <tr style="vertical-align: bottom"> <td style="font-style: italic; border-bottom: Black 1pt solid">(in thousands)</td> <td style="padding-bottom:
1pt; border-bottom: Black 1pt solid">&nbsp;</td> <td colspan="3" style="text-align: center; border-bottom: Black 1pt solid">2016</td> <td style="padding-bottom: 1pt; border-bottom: Black 1pt
solid">&nbsp;</td> <td colspan="3" style="text-align: center; border-bottom: Black 1pt solid">2015</td> </tr> <tr style="vertical-align: bottom; background-color: rgb(204,238,255)"> <td style="text-align:
left">Supplemental disclosures:</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td>&nbsp;</td> <td
style="text-align: left">&nbsp;</td> <td style="text-align: right">&nbsp;</td> <td style="text-align: left">&nbsp;</td> </tr> <tr style="vertical-align: bottom; background-color: White"> <td style="width:
70%; text-align: left; padding-left: 10pt">Interest paid</td> <td style="width: 1%">&nbsp;</td> <td style="width: 1%; text-align: left">$</td> <td style="width: 12%; text-align: right">944</td> <td
style="width: 1%; text-align: left">&nbsp;</td> <td style="width: 1%">&nbsp;</td> <td style="width: 1%; text-align: left">$</td> <td style="width: 12%; text-align: right">990</td> <td style="width: 1%;
text-align: left">&nbsp;</td> </tr> <tr style="vertical-align: bottom; background-color: rgb(204,238,255)"> <td style="text-align: left; padding-left: 10pt">Income taxes paid, net</td> <td>&nbsp;</td> <td
style="text-align: left">&nbsp;</td> <td style="text-align: right">451</td> <td style="text-align: left">&nbsp;</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align:
right">86</td> <td style="text-align: left">&nbsp;</td> </tr> <tr style="vertical-align: bottom; background-color: White"> <td style="text-align: left">Non-cash transactions:</td> <td>&nbsp;</td> <td
style="text-align: left">&nbsp;</td> <td style="text-align: right">&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align:
right">&nbsp;</td> <td style="text-align: left">&nbsp;</td> </tr> <tr style="vertical-align: bottom; background-color: rgb(204,238,255)"> <td style="text-align: left; padding-left: 10pt">Inventory acquired in
repossession and payment protection plan claims</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">8,569</td> <td style="text-align: left">&nbsp;</td>
<td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">11,743</td> <td style="text-align: left">&nbsp;</td> </tr> <tr style="vertical-align: bottom; background-color: White">
<td style="text-align: left; padding-left: 10pt">Loss accrued on disposal of property and equipment</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">400</td> <td
style="text-align: left">&nbsp;</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">-</td> <td style="text-align: left">&nbsp;</td> </tr> </table> </div></div> <div
style="display: inline; font-family: times new roman; font-size: 10pt"><div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify"><div style="display: inline; font-weight: bold;">J
&#x2013; Commitments and Contingencies</div></div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify"><div style="display: inline; font-weight:
bold;">&nbsp;</div></div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9.35pt">The Company has a standby letter of credit relating to an insurance
policy totaling $1 million at July 31, 2016.</div></div> 1800000 0.01 0.01 50000000 50000000 12731779 12726560 7805947 8073820 127000 127000 <div style="display: inline; font-family: times new roman; fontsize: 10pt"><div style="display: inline; font-family: times new roman; font-size: 10pt"><div style="display: inline; font-family: times new roman; font-size: 10pt"><div style="display: inline; font-family: times
new roman; font-size: 10pt"><div style="display: inline; font-family: times new roman; font-size: 10pt"><div style="display: inline; font-family: times new roman; font-size: 10pt"><div style=" font: italic 10pt
Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify">Concentration of Risk</div><div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify"><div style="display:
inline; font-style: italic;">&nbsp;</div></div><div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9.35pt">The Company provides financing in connection with
the sale of substantially all of its vehicles. These sales are made primarily to customers residing in Alabama, Arkansas, Georgia, Kentucky, Mississippi, Missouri, Oklahoma, Tennessee, and Texas, with
approximately 31% of revenues resulting from sales to Arkansas customers.</div><div style="page-break-before: always; margin-top: 6pt; margin-bottom: 12pt"> &nbsp; </div><div style=" font: 10pt Times
New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9.35pt">Periodically, the Company maintains cash in financial institutions in excess of the amounts insured by the federal government.
The Company&#x2019;s revolving credit facilities mature in October 2017. The Company expects that these credit facilities will be renewed or refinanced on or before the scheduled maturity
dates.</div></div></div></div></div></div></div> 0.31 <div style="display: inline; font-family: times new roman; font-size: 10pt"><div style="display: inline; font-family: times new roman; font-size:
10pt"><div style="display: inline; font-family: times new roman; font-size: 10pt"><div style="display: inline; font-family: times new roman; font-size: 10pt"><div style="display: inline; font-family: times new
roman; font-size: 10pt"><div style="display: inline; font-family: times new roman; font-size: 10pt"><div style=" font: italic 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify">Principles of
Consolidation</div><div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify"><div style="display: inline; font-style: italic;">&nbsp;</div></div><div style=" font: 10pt Times
New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9pt">The consolidated financial statements include the accounts of America&#x2019;s Car-Mart, Inc. and its subsidiaries. All
intercompany accounts and transactions have been eliminated.</div></div></div></div></div></div></div> 75513000 75087000 134502000 135327000 <div style="display: inline; font-family: times new roman;
font-size: 10pt"><div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify"><div style="display: inline; font-weight: bold;">F &#x2013; Debt Facilities</div></div> <div style="
font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify">&nbsp;</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-indent: 9pt">A summary of revolving
credit facilities is as follows:</div> <div style=" margin: 0">&nbsp;</div> <div> <table cellpadding="0" cellspacing="0" style="border-collapse: collapse; font: 10pt Times New Roman, Times, Serif; width:
700px;"> <tr style="vertical-align: bottom"> <td nowrap="nowrap"><div style="display: inline; font-style: italic;">(In thousands)</div></td> <td nowrap="nowrap">&nbsp;</td> <td colspan="3"
nowrap="nowrap">&nbsp;</td> <td nowrap="nowrap">&nbsp;</td> <td nowrap="nowrap">&nbsp;</td> <td nowrap="nowrap">&nbsp;</td> <td nowrap="nowrap">&nbsp;</td> <td
nowrap="nowrap">&nbsp;</td> <td colspan="3" nowrap="nowrap">&nbsp;</td> <td nowrap="nowrap">&nbsp;</td> <td colspan="3" nowrap="nowrap">&nbsp;</td> </tr> <tr style="vertical-align:
bottom"> <td nowrap="nowrap" style="text-align: center">&nbsp;</td> <td nowrap="nowrap" style="text-align: center">&nbsp;</td> <td colspan="3" nowrap="nowrap" style="text-align:
center">Aggregate</td> <td nowrap="nowrap" style="text-align: center">&nbsp;</td> <td nowrap="nowrap" style="text-align: center">Interest</td> <td nowrap="nowrap" style="text-align:
center">&nbsp;</td> <td nowrap="nowrap" style="text-align: center">&nbsp;</td> <td nowrap="nowrap" style="text-align: center">&nbsp;</td> <td colspan="7" nowrap="nowrap" style="text-align:
center; border-bottom: Black 1pt solid">Balance at</td> </tr> <tr style="vertical-align: bottom"> <td nowrap="nowrap" style="text-align: center; padding-bottom: 1pt">&nbsp;</td> <td nowrap="nowrap"
style="text-align: center; padding-bottom: 1pt">&nbsp;</td> <td colspan="3" nowrap="nowrap" style="text-align: center; border-bottom: Black 1pt solid"> Amount</td> <td nowrap="nowrap" style="textalign: center; padding-bottom: 1pt">&nbsp;</td> <td nowrap="nowrap" style="text-align: center; border-bottom: Black 1pt solid"> Rate</td> <td nowrap="nowrap" style="text-align: center; padding-bottom:
1pt">&nbsp;</td> <td nowrap="nowrap" style="text-align: center; border-bottom: Black 1pt solid">Maturity</td> <td nowrap="nowrap" style="text-align: center; padding-bottom: 1pt">&nbsp;</td> <td
colspan="3" nowrap="nowrap" style="text-align: center; border-bottom: Black 1pt solid">July 31, 2016</td> <td nowrap="nowrap" style="text-align: center; padding-bottom: 1pt">&nbsp;</td> <td
colspan="3" nowrap="nowrap" style="text-align: center; border-bottom: Black 1pt solid">April 30, 2016</td> </tr> <tr style="vertical-align: bottom; background-color: rgb(204,238,255)"> <td style="width:
25%; text-align: left">Revolving credit facilities</td> <td style="width: 1%">&nbsp;</td> <td style="width: 1%; text-align: left">$</td> <td style="width: 10%; text-align: right">172,500</td> <td style="width:
1%; text-align: left">&nbsp;</td> <td style="width: 1%">&nbsp;</td> <td style="width: 22%; text-align: justify">LIBOR + 2.375%</td> <td style="width: 1%">&nbsp;</td> <td nowrap="nowrap"
style="width: 12%; text-align: center">October 8, 2017</td> <td style="width: 1%">&nbsp;</td> <td style="width: 1%; text-align: left">$</td> <td style="width: 10%; text-align: right">117,369</td> <td
style="width: 1%; text-align: left">&nbsp;</td> <td style="width: 1%">&nbsp;</td> <td style="width: 1%; text-align: left">$</td> <td style="width: 10%; text-align: right">107,386</td> <td style="width: 1%;
text-align: left">&nbsp;</td> </tr> <tr style="vertical-align: bottom; background-color: White"> <td style="text-align: left">&nbsp;</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td
style="text-align: right">&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td>&nbsp;</td> <td colspan="11" style="text-align: justify">(2.86% at July 31, 2016 and 2.81% at April 30, 2016)</td> </tr>
</table> </div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: center; color: Red"><div style="display: inline; font-weight: bold;">&nbsp;</div></div> <div style=" font: 10pt
Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9pt">On March 9, 2012, the Company entered into an Amended and Restated Loan and Security Agreement with a group of lenders
providing revolving credit facilities totaling $125 million (&#x201c;Credit Facilities&#x201d;). The Credit Facilities were amended on September 30, 2012, February 4, 2013, June 24, 2013, February 13, 2014 and
October 8, 2014, respectively. The first amendment to the Credit Facilities increased the total revolving commitment to $145 million. The second amendment amended the definition of eligible vehicle contracts to
include contracts with 36-42 month terms. The third amendment extended the term to June 24, 2016, provided the option to request revolver commitment increases for up to an additional $55 million and
provided for a 0.25% decrease in each of the three pricing tiers for determining the applicable interest rate. The fourth amendment amended the structure of the debt covenants as related to the application of
the fixed charge coverage ratio calculation.&nbsp; As amended, the fixed charge coverage ratio calculation will be required only if availability, as defined, under the revolving credit facilities is less than certain
specified thresholds. &nbsp;The fourth amendment also increased the allowable capital expenditures to $10 million in the aggregate during any fiscal year and allows for the sale of certain vehicle contracts to
third parties.</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9.35pt">&nbsp;</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin:
0pt 0; text-align: justify; text-indent: 9pt">On October 8, 2014, the Company entered into a fifth amendment to the Credit Facilities, which extended the term of the Credit Facilities to October 8, 2017, added a
new pricing tier for determining the applicable interest rate, and provided for a 0.125% increase in each of the three existing pricing tiers. The fifth amendment also amended one of two alternative distribution
limitations related to repurchases of the Company&#x2019;s stock. With respect to such limitation, the amendment (i) reset the $40 million aggregate limit on repurchases beginning with October 8, 2014, (ii)
redefined the aggregate amount of repurchases to be net of proceeds received from the exercise of stock options, and (iii) changed the requirement that the sum of borrowing bases combined minus the
principal balances of all revolver loans after giving effect to such repurchases be equal to or greater than 30% of the sum of the borrowing bases.</div> <div style=" font: 10pt Times New Roman, Times, Serif;
margin: 0pt 0; text-align: justify; text-indent: 9.35pt">&nbsp;</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9.35pt">On February 18, 2016, the
Company exercised an option under its existing credit agreement to increase the total revolving credit facilities by $27.5 million from $145 million to $172.5 million. The increase in the total revolving credit
commitments was made pursuant to the aforementioned accordion feature of the Credit Facilities, which allows the Company to increase the total revolver commitments by up to an additional $55 million (up to
$200 million in total commitments), subject to lender approval and/or successful syndication.</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent:
9.35pt">&nbsp;</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9.35pt">The revolving credit facilities are collateralized primarily by finance
receivables and inventory, are cross collateralized and contain a guarantee by the Company. Interest is payable monthly under the revolving credit facilities. The Credit Facilities provide for four pricing tiers for
determining the applicable interest rate, based on the Company&#x2019;s consolidated leverage ratio for the preceding fiscal quarter. The current applicable interest rate under the Credit Facilities is generally
LIBOR plus 2.375%. The Credit Facilities contain various reporting and performance covenants including (i) maintenance of certain financial ratios and tests, (ii) limitations on borrowings from other sources,
(iii) restrictions on certain operating activities and (iv) restrictions on the payment of dividends or distributions.</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify;
text-indent: 9.35pt"><div style="display: inline; background-color: transparent">&nbsp;</div></div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent:
9.35pt">The distribution limitations under the Credit Facilities allow the Company to repurchase the Company&#x2019;s stock so long as: either (a) the aggregate amount of such repurchases does not exceed
$40 million beginning October 8, 2014 and the sum of borrowing bases combined minus the principal balances of all revolver loans after giving effect to such repurchases is equal to or greater than 30% of the
sum of the borrowing bases, or (b) the aggregate amount of such repurchases does not exceed 75% of the consolidated net income of the Company measured on a trailing twelve month basis; provided that
immediately before and after giving effect to the stock repurchases at least 12.5% of the aggregate funds committed under the credit facilities remain available.</div> <!-- Field: Page; Sequence: 13; Value: 2 -->
<div style="page-break-before: always; margin-top: 6pt; margin-bottom: 12pt"> &nbsp; </div> <!-- Field: /Page --> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; textindent: 9.35pt">The Company was in compliance with the covenants at July 31, 2016. The amount available to be drawn under the credit facilities is a function of eligible finance receivables and inventory.

Based upon eligible finance receivables and inventory at July 31, 2016, the Company had additional availability of approximately $52.8 million under the revolving credit facilities.</div> <div style=" font: 10pt
Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9.35pt">&nbsp;</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent:
9.35pt">The Company recognized approximately $70,000 and $48,000 of amortization for the three months ended July 31, 2016 and 2015, respectively, related to debt issuance costs. The amortization is reflected
as interest expense in the Company&#x2019;s Condensed Consolidated Statements of Operations.</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent:
9.35pt"><div style="display: inline; background-color: transparent">&nbsp;</div></div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9.35pt">During
fiscal 2016, the Company implemented the guidance in ASU 2015-03, <div style="display: inline; font-style: italic;">Simplifying the Presentation of Debt Issuance Costs</div>, which amended the presentation
of debt issuance costs in the financial statements. ASU 2015-03 requires that debt issuance costs related to a recognized debt liability be presented in the balance sheet as a direct deduction from the carrying
amount of that debt liability, consistent with debt discounts, instead of as an asset. As a result, debt issuance costs of approximately $326,000 and $396,000 as of July 31, 2016 and April 30, 2016, respectively,
are shown as a deduction from the revolving credit facilities in the Condensed Consolidated Balance Sheet.</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; textindent: 9.35pt">&nbsp;</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9.35pt">On December 15, 2015, the Company entered into an agreement to
purchase the property on which one of its dealerships is located for a purchase price of $550,000. Under the agreement, the purchase price is being paid in monthly principal and interest installments of $10,005.
The debt matures in December 2020, bears interest at a rate of 3.50% and is secured by the property. The balance on this note payable was approximately $491,000 and $516,000 as of July 31, 2016 and April 30,
2016, respectively.</div></div> 0.02375 0.02375 550000 0.035 10005 72050000 66871000 326000 396000 943000 469000 18116000 10369000 17304000 10035000 19223000 18280000 1096000 1010000 1096000 1010000
<div style="display: inline; font-family: times new roman; font-size: 10pt"><div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify"><div style="display: inline; font-weight:
bold;">I &#x2013; Stock-Based Compensation</div></div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9.35pt">&nbsp;</div> <div style=" font: 10pt
Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9.35pt">The Company has stock-based compensation plans available to grant non-qualified stock options, incentive stock options
and restricted stock to employees, directors and certain advisors of the Company. The stock-based compensation plans being utilized at July 31, 2016 are the Amended and Restated Stock Option Plan and the
Amended and Restated Stock Incentive Plan. The Company recorded total stock-based compensation expense for all plans of approximately $532,000 ($334,000 after tax effects) and $664,000 ($416,000 after tax
effects) for the three months ended July 31, 2016 and 2015, respectively. Tax benefits were recognized for these costs at the Company&#x2019;s overall effective tax rate.</div> <div style=" font: 10pt Times
New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9.35pt"><div style="display: inline; background-color: transparent">&nbsp;</div></div> <div style=" font: 10pt Times New Roman,
Times, Serif; margin: 0pt 0"><div style="display: inline; font-style: italic;">Stock Options</div></div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0"><div style="display: inline; fontstyle: italic;">&nbsp;</div></div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 13.5pt">The Company has options outstanding under two stock option
plans approved by the shareholders, the 1997 Stock Option Plan (&#x201c;1997 Plan&#x201d;) and the Amended and Restated Stock Option Plan, formerly the 2007 Stock Option Plan (the &#x201c;2007
Plan&#x201d;). While previously granted options remain outstanding, no additional option grants may be made under the 1997 Plan. The shareholders of the Company approved the Amended and Restated
Stock Option Plan (the &#x201c;Restated Option Plan&#x201d;) on August 5, 2015, which extended the term of the Restated Option Plan to June 10, 2025 and increased the number of shares of common stock
reserved for issuance under the plan to 1,800,000 shares. The Restated Option Plan provides for the grant of options to purchase shares of the Company&#x2019;s common stock to employees, directors and
certain advisors of the Company at a price not less than the fair market value of the stock on the date of grant and for periods not to exceed ten years. Options granted under the Company&#x2019;s stock
option plans expire in the calendar years 2017 through 2026.</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 13.5pt">&nbsp;</div> <div> <table
cellpadding="0" cellspacing="0" style="border-collapse: collapse; font: 10pt Times New Roman, Times, Serif; width: 700px;"> <tr style="vertical-align: bottom"> <td style="text-align: center; padding-bottom:
1pt">&nbsp;</td> <td style="padding-bottom: 1pt">&nbsp;</td> <td colspan="3" style="text-align: center; border-bottom: Black 1pt solid">1997 Plan</td> <td style="padding-bottom: 1pt">&nbsp;</td>
<td colspan="3" style="text-align: center; border-bottom: Black 1pt solid">Restated <br /> Option Plan</td> </tr> <tr style="vertical-align: bottom; background-color: rgb(204,238,255)"> <td style="width:
70%; text-align: left">Minimum exercise price as a percentage of fair market value at date of grant</td> <td style="width: 1%">&nbsp;</td> <td style="width: 1%; text-align: left">&nbsp;</td> <td
style="width: 12%; text-align: right">100</td> <td style="width: 1%; text-align: left">%</td> <td style="width: 1%">&nbsp;</td> <td style="width: 1%; text-align: left">&nbsp;</td> <td style="width: 12%;
text-align: right">100</td> <td style="width: 1%; text-align: left">%</td> </tr> <tr style="vertical-align: bottom; background-color: White"> <td style="text-align: justify">Last expiration date for outstanding
options</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">July 2, 2017</td> <td style="text-align: left">&nbsp;</td> <td>&nbsp;</td> <td style="text-align:
left">&nbsp;</td> <td style="text-align: right">May 1, 2026</td> <td style="text-align: left">&nbsp;</td> </tr> <tr style="vertical-align: bottom; background-color: rgb(204,238,255)"> <td style="text-align:
justify">Shares available for grant at July 31, 2016</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">-</td> <td style="text-align: left">&nbsp;</td>
<td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">272,500</td> <td style="text-align: left">&nbsp;</td> </tr> </table> </div> <div style=" font: 10pt Times New Roman,
Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9pt">&nbsp;</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9pt">The fair value of options
granted is estimated on the date of grant using the Black-Scholes option pricing model based on the assumptions in the table below.</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0;
text-align: justify; text-indent: 9pt">&nbsp;</div> <div> <table cellpadding="0" cellspacing="0" style="border-collapse: collapse; font: 10pt Times New Roman, Times, Serif; width: 700px;"> <tr style="verticalalign: bottom"> <td>&nbsp;</td> <td>&nbsp;</td> <td colspan="7" style="text-align: center">Three Months Ended<br /> July 31,</td> </tr> <tr style="vertical-align: bottom"> <td style="text-align:
justify">&nbsp;</td> <td style="padding-bottom: 1pt">&nbsp;</td> <td colspan="3" style="text-align: center; border-bottom: Black 1pt solid">2016</td> <td style="padding-bottom: 1pt">&nbsp;</td> <td
colspan="3" style="text-align: center; border-bottom: Black 1pt solid">2015</td> </tr> <tr style="vertical-align: bottom; background-color: rgb(204,238,255)"> <td style="width: 70%; text-align:
justify">Expected term (years)</td> <td style="width: 1%">&nbsp;</td> <td style="width: 1%; text-align: left">&nbsp;</td> <td style="width: 12%; text-align: right">5.5</td> <td style="width: 1%; text-align:
left">&nbsp;</td> <td style="width: 1%">&nbsp;</td> <td style="width: 1%; text-align: left">&nbsp;</td> <td style="width: 12%; text-align: right">5.5</td> <td style="width: 1%; text-align:
left">&nbsp;</td> </tr> <tr style="vertical-align: bottom; background-color: White"> <td style="text-align: justify">Risk-free interest rate</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td
style="text-align: right">1.32</td> <td style="text-align: left">%</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">1.56</td> <td style="text-align: left">%</td> </tr>
<tr style="vertical-align: bottom; background-color: rgb(204,238,255)"> <td style="text-align: justify">Volatility</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align:
right">36</td> <td style="text-align: left">%</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">34</td> <td style="text-align: left">%</td> </tr> <tr style="verticalalign: bottom; background-color: White"> <td style="text-align: justify">Dividend yield</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">-</td> <td style="textalign: left">&nbsp;</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">-</td> <td style="text-align: left">&nbsp;</td> </tr> </table> </div> <!-- Field: Page;
Sequence: 15; Value: 2 --> <div style="page-break-before: always; margin-top: 6pt; margin-bottom: 12pt"> &nbsp; </div> <!-- Field: /Page --> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt
0; text-align: justify; text-indent: 9pt">The expected term of the options is based on evaluations of historical actual and future expected employee exercise behavior. The risk-free interest rate is based on the
U.S. Treasury rates at the date of grant with maturity dates approximately equal to the expected life at the grant date. Volatility is based on historical volatility of the Company&#x2019;s common stock. The
Company has not historically issued any dividends and does not expect to do so in the foreseeable future.</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; textindent: 9pt"><div style="display: inline; background-color: transparent">&nbsp;</div></div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent:
9.35pt">There were 30,000 options granted during the three months ended July 31, 2016 and 238,750 options granted during the three months ended July 31, 2015. The grant-date fair value of options granted
during the three months ended July 31, 2016 and 2015 was $279,000 and $4.3 million, respectively. The options were granted at fair market value on the date of grant.</div> <div style=" font: 10pt Times New
Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9pt">&nbsp;</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9pt"><div
style="display: inline; font-family: Times New Roman, Times, Serif">Stock option compensation expense on a pre-tax basis was $507,000 ($318</div>,000 after tax effects) <div style="display: inline; fontfamily: Times New Roman, Times, Serif">and $627,000 (</div>$393,000 after tax effects) for the three months<div style="display: inline; font-family: Times New Roman, Times, Serif"> ended July 31, 2016 and
2015, respectively. </div>As of July 31, 2016, the Company had approximately $3.5 million of total unrecognized compensation cost related to unvested options that are expected to vest. These unvested
outstanding options have a weighted-average remaining vesting period of 3.5 years.</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9pt"><div
style="display: inline; background-color: transparent">&nbsp;</div></div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9pt">In May 2015, key
employees of the Company were granted 99,750 performance based stock options with a five-year performance period ending April 30, 2020. An additional 40,000 such options were granted to key employees of
the Company in August 2015. Tiered vesting of these units is based solely on comparing the Company&#x2019;s net income over the specified performance period to net income at April 30, 2015. As of July 31,
2016, the Company had $1.1 million in unrecognized compensation expense related to 66,500 of these options that are not currently expected to vest.</div> <div style=" font: 10pt Times New Roman, Times,
Serif; margin: 0pt 0; text-align: justify; text-indent: 9pt">&nbsp;</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9pt">The aggregate intrinsic value of
outstanding options at July 31, 2016 and 2015 was $12.2 million and $21.4 million, respectively.</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent:
9pt"><div style="display: inline; background-color: transparent">&nbsp;</div></div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9pt">The Company
had the following options exercised for the periods indicated. The impact of these cash receipts is included in financing activities in the accompanying Condensed Consolidated Statements of Cash
Flows.</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9pt"><div style="display: inline; background-color: transparent">&nbsp;</div></div> <div>
<table cellpadding="0" cellspacing="0" style="border-collapse: collapse; font: 10pt Times New Roman, Times, Serif; width: 700px;"> <tr style="vertical-align: bottom"> <td>&nbsp;</td> <td>&nbsp;</td> <td
colspan="7" style="text-align: center">Three Months Ended<br /> July 31,</td> </tr> <tr style="vertical-align: bottom"> <td style="font-style: italic; border-bottom: Black 1pt solid">(Dollars in thousands)
</td> <td style="padding-bottom: 1pt; border-bottom: Black 1pt solid">&nbsp;</td> <td colspan="3" style="text-align: center; border-bottom: Black 1pt solid">2016</td> <td style="padding-bottom: 1pt;
border-bottom: Black 1pt solid">&nbsp;</td> <td colspan="3" style="text-align: center; border-bottom: Black 1pt solid">2015</td> </tr> <tr style="vertical-align: bottom"> <td>&nbsp;</td>
<td>&nbsp;</td> <td colspan="3">&nbsp;</td> <td>&nbsp;</td> <td colspan="3">&nbsp;</td> </tr> <tr style="vertical-align: bottom; background-color: rgb(204,238,255)"> <td style="width: 70%; textalign: left">Options exercised</td> <td style="width: 1%">&nbsp;</td> <td style="width: 1%; text-align: left">&nbsp;</td> <td style="width: 12%; text-align: right">3,750</td> <td style="width: 1%; textalign: left">&nbsp;</td> <td style="width: 1%">&nbsp;</td> <td style="width: 1%; text-align: left">&nbsp;</td> <td style="width: 12%; text-align: right">17,750</td> <td style="width: 1%; text-align:
left">&nbsp;</td> </tr> <tr style="vertical-align: bottom; background-color: White"> <td style="text-align: left">Cash received from option exercises</td> <td>&nbsp;</td> <td style="text-align: left">$</td>
<td style="text-align: right">77</td> <td style="text-align: left">&nbsp;</td> <td>&nbsp;</td> <td style="text-align: left">$</td> <td style="text-align: right">245</td> <td style="text-align:
left">&nbsp;</td> </tr> <tr style="vertical-align: bottom; background-color: rgb(204,238,255)"> <td>Intrinsic value of options exercised</td> <td>&nbsp;</td> <td style="text-align: left">$</td> <td
style="text-align: right">14</td> <td style="text-align: left">&nbsp;</td> <td>&nbsp;</td> <td style="text-align: left">$</td> <td style="text-align: right">690</td> <td style="text-align: left">&nbsp;</td>
</tr> </table> </div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: center; color: Red">&nbsp;</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0;
text-align: justify; text-indent: 9pt">As of July 31, 2016 there were 930,250 vested and exercisable stock options outstanding with an aggregate intrinsic value of $11.8 million and a weighted average remaining
contractual life of 3.4 years and a weighted average exercise price of $23.44.</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0"><div style="display: inline; background-color:
transparent">&nbsp;</div></div> <div style=" font: italic 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify">Stock Incentive Plan</div> <div style=" font: 10pt Times New Roman, Times,
Serif; margin: 0pt 0; text-align: justify; text-indent: 9pt">&nbsp;</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9.35pt">On October 14, 2009, the
shareholders of the Company approved an amendment to the Company&#x2019;s Stock Incentive Plan that increased the number of shares of common stock that may be issued under the Stock Incentive Plan
to 350,000.&nbsp;&nbsp;On August 5, 2015, the shareholders of the Company approved the Amended and Restated Stock Incentive Plan, which extended the term of the Stock Incentive Plan to June 10, 2025.
For shares issued under the Stock Incentive Plan, the associated compensation expense is generally recognized equally over the vesting periods established at the award date and is subject to the
employee&#x2019;s continued employment by the Company.</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 0.5in">&nbsp;</div> <div style=" font:
10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9.35pt"><div style="display: inline; font-family: Times New Roman, Times, Serif">There were no restricted shares granted
during the first three months of fiscal 2017 or fiscal 2016. A total of 178,027 shares remained available for award at July 31, 2016.</div> <div style="display: inline; font-family: Times New Roman, Times,
Serif">There were 9,000 unvested shares at July 31, 2016 with a weighted average grant date fair value of $52.10. </div></div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align:
center; text-indent: 0.5in">&nbsp;</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9pt"><div style="display: inline; font-family: Times New Roman,
Times, Serif">The Company recorded compensation cost of approximately $18,000 </div>($11,000 after tax effects) <div style="display: inline; font-family: Times New Roman, Times, Serif">and $25,000

(</div>$16,000 after tax effects) <div style="display: inline; font-family: Times New Roman, Times, Serif">related to the Stock Incentive Plan during the three months ended July 31, 2016 and 2015, respectively.
As of July 31, 2016, the Company had approximately $352,000<div style="display: inline; color: #FF9900"> </div>of total unrecognized compensation cost related to unvested awards granted under the Stock
Incentive Plan, which the Company expects to recognize over a weighted-average remaining period of 3.8 years. </div></div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-indent:
0.5in"><div style="display: inline; background-color: transparent">&nbsp;</div></div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9pt">There were
no modifications to any of the Company&#x2019;s outstanding share-based payment awards during fiscal 2016 or during the first three months of fiscal 2017.</div></div> 0.89 0.54 0.87 0.52 <div
style="display: inline; font-family: times new roman; font-size: 10pt"><div style="display: inline; font-family: times new roman; font-size: 10pt"><div style="display: inline; font-family: times new roman; fontsize: 10pt"><div style="display: inline; font-family: times new roman; font-size: 10pt"><div style="display: inline; font-family: times new roman; font-size: 10pt"><div style="display: inline; font-family: times
new roman; font-size: 10pt"><div style=" font: italic 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify">Earnings per Share</div><div style=" font: 10pt Times New Roman, Times, Serif;
margin: 0pt 0">&nbsp;</div><div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9.35pt">Basic earnings per share are computed by dividing net income
attributable to common stockholders by the average number of common shares outstanding during the period. Diluted earnings per share are computed by dividing net income attributable to common
stockholders by the average number of common shares outstanding during the period plus dilutive common stock equivalents. The calculation of diluted earnings per share takes into consideration the
potentially dilutive effect of common stock equivalents, such as outstanding stock options and non-vested restricted stock, which if exercised or converted into common stock would then share in the earnings
of the Company. In computing diluted earnings per share, the Company utilizes the treasury stock method and anti-dilutive securities are excluded.</div></div></div></div></div></div></div> 3500000 352000
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not intend to offer the receivables for sale to an outside third party, the expectation is that the net book value at July 31, 2016, will ultimately be collected. By collecting the accounts internally the Company
expects to realize more than a third party purchaser would expect to collect with a servicing requirement and a profit margin included.</div></td> </tr> <tr style="vertical-align: top"> <td style="text-indent:
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Company originates installment sale contracts from the sale of used vehicles at its dealerships. These installment sale contracts typically carry an interest rate of 15% using the simple effective interest method
including any deferred fees. In May 2016, the Company increased its retail installment sales contract interest rate from 15.0% to 16.5% in response to continued high levels of credit losses. Contract origination
costs are not significant.<div style="display: inline; font-style: italic;"> </div> The installment sale contracts are not pre-computed contracts whereby borrowers are obligated to pay back principal plus the full
amount of interest that will accrue over the entire term of the contract. Finance receivables are collateralized by vehicles sold and consist of contractually scheduled payments from installment contracts net of
unearned finance charges and an allowance for credit losses. Unearned finance charges represent the balance of interest receivable to be earned over the entire term of the related installment contract, less the
earned amount ($2.2 million at July 31, 2016 and $1.7 million April 30, 2016 on the Condensed Consolidated Balance Sheets), and as such, have been reflected as a reduction to the gross contract amount in
arriving at the principal balance in finance receivables<div style="display: inline; font-style: italic;">.</div> An account is considered delinquent when the customer is one day or more behind on their
contractual payments. While the Company does not formally place contracts on nonaccrual status, the immaterial amount of interest that may accrue after an account becomes delinquent up until the point of
resolution via repossession or write-off, is reserved for against the accrued interest on the Condensed Consolidated Balance Sheets. Delinquent contracts are addressed and either made current by the
customer, which is the case in most situations, or the vehicle is repossessed or written off if the collateral cannot be recovered quickly. Customer payments are set to match their payday with approximately 73%
of payments due on either a weekly or bi-weekly basis. The frequency of the payment due dates combined with the declining value of collateral lead to prompt resolutions on problem accounts. <div
style="display: inline; font-style: italic;"> </div>At July 31, 2016, 4.4% of the Company&#x2019;s finance receivable balances were 30 days or more past due compared to 3.8% at July 31, 2015.</div><div
style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9.35pt">&nbsp;</div><div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify;
text-indent: 9pt">Substantially all of the Company&#x2019;s automobile contracts involve contracts made to individuals with impaired or limited credit histories or higher debt-to-income ratios than permitted
by traditional lenders. Contracts made with buyers who are restricted in their ability to obtain financing from traditional lenders generally entail a higher risk of delinquency, default and repossession, and
higher losses than contracts made with buyers with better credit.</div><div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9pt">&nbsp;</div><div style="
font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9pt">The Company strives to keep its delinquency percentages low, and not to repossess vehicles. Accounts two days
late are sent a notice in the mail. Accounts three days late are contacted by telephone. Notes from each telephone contact are electronically maintained in the Company&#x2019;s computer system. The
Company attempts to resolve payment delinquencies amicably prior to repossessing a vehicle. If a customer becomes severely delinquent in his or her payments, and management determines that timely
collection of future payments is not probable, the Company will take steps to repossess the vehicle. Periodically, the Company enters into contract modifications with its customers to extend or modify the
payment terms. The Company only enters into a contract modification or extension if it believes such action will increase the amount of monies the Company will ultimately realize on the customer&#x2019;s
account and will increase the likelihood of the customer being able to pay off the vehicle contract. At the time of modification, the Company expects to collect amounts due including accrued interest at the
contractual interest rate for the period of delay. No other concessions beyond the extension of additional time are granted to customers at the time of modifications. Modifications are minor and are made for
payday changes, minor vehicle repairs and other reasons. For those vehicles that are repossessed, the majority are returned or surrendered by the customer on a voluntary basis. Other repossessions are
performed by Company personnel or third party repossession agents. Depending on the condition of a repossessed vehicle, it is either resold on a retail basis through a Company dealership, or sold for cash
on a wholesale basis primarily through physical or online auctions.</div><div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9pt">&nbsp;</div><div
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Company takes steps to repossess a vehicle when the customer becomes delinquent in his or her payments and management determines that timely collection of future payments is not probable. Accounts are
charged-off after the expiration of a statutory notice period for repossessed accounts, or when management determines that the timely collection of future payments is not probable for accounts where the
Company has been unable to repossess the vehicle. For accounts with respect to which the vehicle was repossessed, the fair value of the repossessed vehicle is charged as a reduction of the gross finance
receivables balance charged-off. For the quarter ended July 31, 2016, on average, accounts were approximately 60 days past due at the time of charge-off. For previously charged-off accounts that are
subsequently recovered, the amount of such recovery is credited to the allowance for credit losses.</div><div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent:
9pt">&nbsp;</div><div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9.35pt">The Company maintains an allowance for credit losses on an aggregate basis at
a level it considers sufficient to cover estimated losses inherent in the portfolio at the balance sheet date in the collection of its finance receivables currently outstanding.&nbsp;&nbsp;At July 31, 2016, the
weighted average total contract term was 31.7 months with 23.3 months remaining. The reserve amount in the allowance for credit losses at July 31, 2016, $108.0 million, was 25% of the principal balance in
finance receivables of $460.6 million, less unearned payment protection plan revenue of $18.1 million and unearned service contract revenue of $10.4 million.</div><div style=" font: 10pt Times New Roman,
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margin: 0pt 0; text-align: justify; text-indent: 9pt">The estimated reserve amount is the Company&#x2019;s anticipated future net charge-offs for losses incurred through the balance sheet date. The allowance
takes into account historical credit loss experience (both timing and severity of losses), with consideration given to recent credit loss trends and changes in contract characteristics (i.e., average amount
financed, months outstanding at loss date, term and age of portfolio), delinquency levels, collateral values, economic conditions and underwriting and collection practices. The allowance for credit losses is
reviewed at least quarterly by management with any changes reflected in current operations. The calculation of the allowance for credit losses uses the following primary factors:</div><div style=" font: 10pt
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style="width: 72px; font-size: 10pt; layout-grid-mode: line; text-align: right">&#x2022;&nbsp;&nbsp;&nbsp;&nbsp;&nbsp;</td> <td style="font-size: 10pt; layout-grid-mode: line"><div style="display: inline;
font-family: Times New Roman, Times, Serif; font-size: 10pt">The number of units repossessed or charged-off as a percentage of total units financed over specific historical periods of time from one year to five
years. </div></td> </tr> </table><div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0">&nbsp;</div><table cellspacing="0" cellpadding="0" style="font: 10pt Times New Roman, Times, Serif;
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layout-grid-mode: line; text-align: justify"><div style="display: inline; font-family: Times New Roman, Times, Serif; font-size: 10pt">The average net repossession and charge-off loss per unit during the last
eighteen months segregated by the number of months since the contract origination date and adjusted for the expected future average net charge-off loss per unit.&nbsp;&nbsp;About 50% of the charge-offs
that will ultimately occur in the portfolio are expected to occur within 10-11 months following the balance sheet date.&nbsp;&nbsp;The average age of an account at charge-off date for the eighteen-month
period ended July 31, 2016 was 11.8 months. </div></td> </tr> </table><div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: center; text-indent: 0.5in">&nbsp;</div><table
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right">&#x2022;&nbsp;&nbsp;&nbsp;&nbsp;&nbsp;</td> <td style="font-size: 10pt; layout-grid-mode: line; text-align: justify"><div style="display: inline; font-family: Times New Roman, Times, Serif; fontsize: 10pt">The timing of repossession and charge-off losses relative to the date of sale (i.e., how long it takes for a repossession or charge-off to occur) for repossessions and charge-offs occurring during the
last eighteen months. </div></td> </tr> </table><div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0"><div style="display: inline; background-color: transparent">&nbsp;</div></div><div
style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9.35pt">A point estimate is produced by this analysis which is then supplemented by any positive or negative
subjective factors to arrive at an overall reserve amount that management considers to be a reasonable estimate of losses inherent in the portfolio at the balance sheet date that will be realized via actual chargeoffs in the future. Although it is at least reasonably possible that events or circumstances could occur in the future that are not presently foreseen which could cause actual credit losses to be materially
different from the recorded allowance for credit losses, the Company believes that it has given appropriate consideration to all relevant factors and has made reasonable assumptions in determining the
allowance for credit losses. While challenging economic conditions can negatively impact credit losses, the effectiveness of the execution of internal policies and procedures within the collections area and the
competitive environment on the funding side have historically had a more significant effect on collection results than macro-economic issues.</div><div style=" font: 10pt Times New Roman, Times, Serif;
margin: 0pt 0; text-align: justify; text-indent: 9.35pt">&nbsp;</div><div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9.35pt">In most states, the Company
offers retail customers who finance their vehicle the option of purchasing a payment protection plan product as an add-on to the installment sale contract. This product contractually obligates the Company to
cancel the remaining principal outstanding for any contract where the retail customer has totaled the vehicle, as defined by the contract, or the vehicle has been stolen. The Company periodically evaluates
anticipated losses to ensure that if anticipated losses exceed deferred payment protection plan revenues, an additional liability is recorded for such difference. No such liability was required at July 31, 2016 or
2015.</div></div></div></div></div></div></div> 108022000 102485000 93224000 95582000 <div style="display: inline; font-family: times new roman; font-size: 10pt"><table cellpadding="0" cellspacing="0"
style="border-collapse: collapse; font: 10pt Times New Roman, Times, Serif;; width: 700px;"> <tr style="vertical-align: bottom"> <td>&nbsp;</td> <td>&nbsp;</td> <td colspan="7" style="text-align:
center">Three Months Ended<br /> July 31,</td> </tr> <tr style="vertical-align: bottom"> <td>&nbsp;</td> <td style="padding-bottom: 1pt">&nbsp;</td> <td colspan="3" style="text-align: center; borderbottom: Black 1pt solid">2016</td> <td style="padding-bottom: 1pt">&nbsp;</td> <td colspan="3" style="text-align: center; border-bottom: Black 1pt solid">2015</td> </tr> <tr style="vertical-align:
bottom"> <td>&nbsp;</td> <td>&nbsp;</td> <td colspan="3">&nbsp;</td> <td>&nbsp;</td> <td colspan="3">&nbsp;</td> </tr> <tr style="vertical-align: bottom; background-color: rgb(204,238,255)">
<td style="width: 70%; text-align: left">Principal collected as a percent of average finance receivables</td> <td style="width: 1%">&nbsp;</td> <td style="width: 1%; text-align: left">&nbsp;</td> <td
style="width: 12%; text-align: right">13.0</td> <td style="width: 1%; text-align: left">%</td> <td style="width: 1%">&nbsp;</td> <td style="width: 1%; text-align: left">&nbsp;</td> <td style="width: 12%;
text-align: right">14.0</td> <td style="width: 1%; text-align: left">%</td> </tr> <tr style="vertical-align: bottom; background-color: White"> <td style="text-align: left">Average down-payment
percentage</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">6.0</td> <td style="text-align: left">%</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td>
<td style="text-align: right">6.6</td> <td style="text-align: left">%</td> </tr> <tr style="vertical-align: bottom; background-color: rgb(204,238,255)"> <td style="font-weight: normal; text-align: left">Average
originating contract term <div style="display: inline; font-family: Times New Roman, Times, Serif; font-size: 10pt; font-weight: normal"><div style="display: inline; font-style: italic;">(in months</div><div
style="display: inline; font-style: normal">)</div></div></td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">29.3</td> <td style="text-align: left">&nbsp;</td>
<td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">28.2</td> <td style="text-align: left">&nbsp;</td> </tr> </table></div> 381685000 378631000 355263000 <div
style="display: inline; font-family: times new roman; font-size: 10pt"><div style=" font: bold 10pt Times New Roman, Times, Serif; margin: 0pt 0">C &#x2013; Finance Receivables, Net</div> <div style=" font:
10pt Times New Roman, Times, Serif; margin: 0pt 0"><div style="display: inline; background-color: transparent">&nbsp;</div></div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0;
text-align: justify; text-indent: 9.35pt">The Company originates installment sale contracts from the sale of used vehicles at its dealerships. These installment sale contracts carry an interest rate of 15% or 16.5%
per annum (based on the Company&#x2019;s contract interest rate as of the contract origination date), are collateralized by the vehicle sold and typically provide for payments over periods ranging from 18 to
42 months. The weighted average interest rate for the portfolio was approximately 15.16% at July 31, 2016. The Company&#x2019;s finance receivables are defined as one segment and one class of loans in subprime consumer automobile contracts. The level of risks inherent in the Company&#x2019;s financing receivables is managed as one homogeneous pool.</div> <div style=" font: 10pt Times New Roman,
Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9.35pt">&nbsp;</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9.35pt">The components of
finance receivables are as follows:</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9.35pt">&nbsp;</div> <div> <table cellpadding="0"
cellspacing="0" style="border-collapse: collapse; font: 10pt Times New Roman, Times, Serif; width: 700px;"> <tr style="vertical-align: bottom"> <td style="font-style: italic; border-bottom: Black 1pt solid">(In
thousands)</td> <td style="padding-bottom: 1pt; border-bottom: Black 1pt solid">&nbsp;</td> <td colspan="3" style="text-align: center; border-bottom: Black 1pt solid">July 31, 2016</td> <td
style="padding-bottom: 1pt; border-bottom: Black 1pt solid">&nbsp;</td> <td colspan="3" style="text-align: center; border-bottom: Black 1pt solid">April 30, 2016</td> </tr> <tr style="vertical-align: bottom;
background-color: rgb(204,238,255)"> <td>&nbsp;</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">&nbsp;</td> <td style="text-align: left">&nbsp;</td>
<td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">&nbsp;</td> <td style="text-align: left">&nbsp;</td> </tr> <tr style="vertical-align: bottom; background-color:
White"> <td style="width: 70%; text-align: left">Gross contract amount</td> <td style="width: 1%">&nbsp;</td> <td style="width: 1%; text-align: left">$</td> <td style="width: 12%; text-align:
right">532,620</td> <td style="width: 1%; text-align: left">&nbsp;</td> <td style="width: 1%">&nbsp;</td> <td style="width: 1%; text-align: left">$</td> <td style="width: 12%; text-align:
right">504,149</td> <td style="width: 1%; text-align: left">&nbsp;</td> </tr> <tr style="vertical-align: bottom; background-color: rgb(204,238,255)"> <td style="text-align: left; padding-bottom: 1pt">Less
unearned finance charges</td> <td style="padding-bottom: 1pt">&nbsp;</td> <td style="border-bottom: Black 1pt solid; text-align: left">&nbsp;</td> <td style="border-bottom: Black 1pt solid; text-align:
right">(72,050</td> <td style="border-bottom: Black 1pt solid; text-align: left">)</td> <td style="padding-bottom: 1pt">&nbsp;</td> <td style="border-bottom: Black 1pt solid; text-align: left">&nbsp;</td>
<td style="border-bottom: Black 1pt solid; text-align: right">(66,871</td> <td style="border-bottom: Black 1pt solid; text-align: left">)</td> </tr> <tr style="vertical-align: bottom; background-color: White">
<td style="text-align: left; padding-left: 20pt">Principal balance</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">460,570</td> <td style="text-align:
left">&nbsp;</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">437,278</td> <td style="text-align: left">&nbsp;</td> </tr> <tr style="vertical-align: bottom;

background-color: rgb(204,238,255)"> <td style="text-align: left; padding-bottom: 1pt">Less allowance for credit losses</td> <td style="padding-bottom: 1pt">&nbsp;</td> <td style="border-bottom: Black
1pt solid; text-align: left">&nbsp;</td> <td style="border-bottom: Black 1pt solid; text-align: right">(108,022</td> <td style="border-bottom: Black 1pt solid; text-align: left">)</td> <td style="padding-bottom:
1pt">&nbsp;</td> <td style="border-bottom: Black 1pt solid; text-align: left">&nbsp;</td> <td style="border-bottom: Black 1pt solid; text-align: right">(102,485</td> <td style="border-bottom: Black 1pt
solid; text-align: left">)</td> </tr> <tr style="vertical-align: bottom; background-color: White"> <td>&nbsp;</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align:
right">&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">&nbsp;</td> <td style="text-align: left">&nbsp;</td>
</tr> <tr style="vertical-align: bottom; background-color: rgb(204,238,255)"> <td style="text-align: left; padding-bottom: 2.25pt">Finance receivables, net</td> <td style="padding-bottom:
2.25pt">&nbsp;</td> <td style="border-bottom: Black 2.25pt double; text-align: left">$</td> <td style="border-bottom: Black 2.25pt double; text-align: right">352,548</td> <td style="border-bottom: Black
2.25pt double; text-align: left">&nbsp;</td> <td style="padding-bottom: 2.25pt">&nbsp;</td> <td style="border-bottom: Black 2.25pt double; text-align: left">$</td> <td style="border-bottom: Black 2.25pt
double; text-align: right">334,793</td> <td style="border-bottom: Black 2.25pt double; text-align: left">&nbsp;</td> </tr> </table> </div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0;
text-align: justify; text-indent: 9pt">&nbsp;</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9pt"><div style="display: inline; font-family: Times New
Roman, Times, Serif; font-size: 10pt">Changes in the finance receivables, net are as follows:</div></div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent:
9pt"><div style="display: inline; font: 10pt Times New Roman, Times, Serif">&nbsp;</div></div> <div> <table cellpadding="0" cellspacing="0" style="border-collapse: collapse; font: 10pt Times New Roman,
Times, Serif; width: 700px;"> <tr style="vertical-align: bottom"> <td>&nbsp;</td> <td>&nbsp;</td> <td colspan="7" style="text-align: center">Three Months Ended<br /> July 31,</td> </tr> <tr
style="vertical-align: bottom"> <td style="font-style: italic; border-bottom: Black 1pt solid">(In thousands)</td> <td style="padding-bottom: 1pt; border-bottom: Black 1pt solid">&nbsp;</td> <td
colspan="3" style="text-align: center; border-bottom: Black 1pt solid">2016</td> <td style="padding-bottom: 1pt; border-bottom: Black 1pt solid">&nbsp;</td> <td colspan="3" style="text-align: center;
border-bottom: Black 1pt solid">2015</td> </tr> <tr style="vertical-align: bottom"> <td>&nbsp;</td> <td>&nbsp;</td> <td colspan="3">&nbsp;</td> <td>&nbsp;</td> <td colspan="3" style="text-align:
justify">&nbsp;</td> </tr> <tr style="vertical-align: bottom; background-color: rgb(204,238,255)"> <td style="width: 70%">Balance at beginning of period</td> <td style="width: 1%">&nbsp;</td> <td
style="width: 1%; text-align: left">$</td> <td style="width: 12%; text-align: right">334,793</td> <td style="width: 1%; text-align: left">&nbsp;</td> <td style="width: 1%">&nbsp;</td> <td style="width: 1%;
text-align: left">$</td> <td style="width: 12%; text-align: right">324,144</td> <td style="width: 1%; text-align: left">&nbsp;</td> </tr> <tr style="vertical-align: bottom; background-color: White"> <td
style="text-align: left">Finance receivable originations</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">120,848</td> <td style="text-align: left">&nbsp;</td>
<td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">117,341</td> <td style="text-align: left">&nbsp;</td> </tr> <tr style="vertical-align: bottom; background-color: rgb
(204,238,255)"> <td style="text-align: left">Finance receivable collections</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">(58,036</td> <td style="text-align: left">)
</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">(58,943</td> <td style="text-align: left">)</td> </tr> <tr style="vertical-align: bottom; background-color: White">
<td style="text-align: left">Provision for credit losses</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">(33,381</td> <td style="text-align: left">)</td>
<td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">(35,345</td> <td style="text-align: left">)</td> </tr> <tr style="vertical-align: bottom; background-color: rgb
(204,238,255)"> <td style="text-align: left">Losses on claims for payment protection plan</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">(3,107</td> <td
style="text-align: left">)</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">(3,155</td> <td style="text-align: left">)</td> </tr> <tr style="vertical-align: bottom;
background-color: White"> <td style="text-align: left; padding-bottom: 1pt">Inventory acquired in repossession and payment protection plan claims</td> <td style="padding-bottom: 1pt">&nbsp;</td> <td
style="border-bottom: Black 1pt solid; text-align: left">&nbsp;</td> <td style="border-bottom: Black 1pt solid; text-align: right">(8,569</td> <td style="border-bottom: Black 1pt solid; text-align: left">)</td>
<td style="padding-bottom: 1pt">&nbsp;</td> <td style="border-bottom: Black 1pt solid; text-align: left">&nbsp;</td> <td style="border-bottom: Black 1pt solid; text-align: right">(11,743</td> <td
style="border-bottom: Black 1pt solid; text-align: left">)</td> </tr> <tr style="vertical-align: bottom; background-color: rgb(204,238,255)"> <td style="text-align: left">&nbsp;</td> <td>&nbsp;</td> <td
style="text-align: left">&nbsp;</td> <td style="text-align: right">&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align:
right">&nbsp;</td> <td style="text-align: left">&nbsp;</td> </tr> <tr style="vertical-align: bottom; background-color: White"> <td style="text-align: left; padding-bottom: 2.25pt; padding-left: 20pt">Balance
at end of period</td> <td style="padding-bottom: 2.25pt">&nbsp;</td> <td style="border-bottom: Black 2.25pt double; text-align: left">$</td> <td style="border-bottom: Black 2.25pt double; text-align:
right">352,548</td> <td style="border-bottom: Black 2.25pt double; text-align: left">&nbsp;</td> <td style="padding-bottom: 2.25pt">&nbsp;</td> <td style="border-bottom: Black 2.25pt double; text-align:
left">$</td> <td style="border-bottom: Black 2.25pt double; text-align: right">332,299</td> <td style="border-bottom: Black 2.25pt double; text-align: left">&nbsp;</td> </tr> </table> </div> <div style=" font:
10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: center; text-indent: 9.35pt; color: Red">&nbsp;</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; textindent: 9pt">Changes in the finance receivables allowance for credit losses are as follows:</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: center; text-indent: 9.35pt;
color: Red"><div style="display: inline; font-weight: bold;">&nbsp;</div></div> <div> <table cellpadding="0" cellspacing="0" style="border-collapse: collapse; font: 10pt Times New Roman, Times, Serif;
width: 700px;"> <tr style="vertical-align: bottom"> <td style="text-align: left">&nbsp;</td> <td>&nbsp;</td> <td colspan="7" style="text-align: center">Three Months Ended<br /> July 31,</td> </tr> <tr
style="vertical-align: bottom"> <td style="font-style: italic; border-bottom: Black 1pt solid">(In thousands)</td> <td style="padding-bottom: 1pt; border-bottom: Black 1pt solid">&nbsp;</td> <td
colspan="3" style="text-align: center; border-bottom: Black 1pt solid">2016</td> <td style="padding-bottom: 1pt; border-bottom: Black 1pt solid">&nbsp;</td> <td colspan="3" style="text-align: center;
border-bottom: Black 1pt solid">2015</td> </tr> <tr style="vertical-align: bottom"> <td colspan="5">&nbsp;</td> <td>&nbsp;</td> <td colspan="3" style="text-align: justify">&nbsp;</td> </tr> <tr
style="vertical-align: bottom; background-color: rgb(204,238,255)"> <td style="width: 70%">Balance at beginning of period</td> <td style="width: 1%">&nbsp;</td> <td style="width: 1%; text-align:
left">$</td> <td style="width: 12%; text-align: right">102,485</td> <td style="width: 1%; text-align: left">&nbsp;</td> <td style="width: 1%">&nbsp;</td> <td style="width: 1%; text-align: left">$</td> <td
style="width: 12%; text-align: right">93,224</td> <td style="width: 1%; text-align: left">&nbsp;</td> </tr> <tr style="vertical-align: bottom; background-color: White"> <td style="text-align: left">Provision
for credit losses</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">33,381</td> <td style="text-align: left">&nbsp;</td> <td>&nbsp;</td> <td style="text-align:
left">&nbsp;</td> <td style="text-align: right">35,345</td> <td style="text-align: left">&nbsp;</td> </tr> <tr style="vertical-align: bottom; background-color: rgb(204,238,255)"> <td style="text-align: left;
padding-bottom: 1pt">Charge-offs, net of recovered collateral</td> <td style="padding-bottom: 1pt">&nbsp;</td> <td style="border-bottom: Black 1pt solid; text-align: left">&nbsp;</td> <td style="borderbottom: Black 1pt solid; text-align: right">(27,844</td> <td style="border-bottom: Black 1pt solid; text-align: left">)</td> <td style="padding-bottom: 1pt">&nbsp;</td> <td style="border-bottom: Black 1pt
solid; text-align: left">&nbsp;</td> <td style="border-bottom: Black 1pt solid; text-align: right">(32,987</td> <td style="border-bottom: Black 1pt solid; text-align: left">)</td> </tr> <tr style="vertical-align:
bottom; background-color: White"> <td style="text-align: left">&nbsp;</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">&nbsp;</td> <td style="text-align:
left">&nbsp;</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">&nbsp;</td> <td style="text-align: left">&nbsp;</td> </tr> <tr style="vertical-align: bottom;
background-color: rgb(204,238,255)"> <td style="text-align: left; padding-bottom: 2.25pt; padding-left: 20pt">Balance at end of period</td> <td style="padding-bottom: 2.25pt">&nbsp;</td> <td
style="border-bottom: Black 2.25pt double; text-align: left">$</td> <td style="border-bottom: Black 2.25pt double; text-align: right">108,022</td> <td style="border-bottom: Black 2.25pt double; text-align:
left">&nbsp;</td> <td style="padding-bottom: 2.25pt">&nbsp;</td> <td style="border-bottom: Black 2.25pt double; text-align: left">$</td> <td style="border-bottom: Black 2.25pt double; text-align:
right">95,582</td> <td style="border-bottom: Black 2.25pt double; text-align: left">&nbsp;</td> </tr> </table> </div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: center;
text-indent: 9.35pt; color: Red">&nbsp;</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9.35pt">The factors which influenced management&#x2019;s
judgment in determining the amount of the additions to the allowance charged to provision for credit losses are described below.</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0;
text-align: justify; text-indent: 0.5in">&nbsp;</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9.35pt">The level of actual charge-offs, net of recovered
collateral, is the most important factor in determining the charges to the provision for credit losses. This is due to the fact that once a contract becomes delinquent the account is either made current by the
customer, the vehicle is repossessed or the account is written off if the collateral cannot be recovered. Net charge-offs as a percentage of average finance receivables decreased to 6.2% for the three months
ended July 31, 2016 compared to 7.8% for the same period in the prior year. This improvement in net charge-offs for the first fiscal quarter is primarily due to a decrease in the frequency of losses as a result of
the low delinquencies greater than 30 days at April 30, 2016 of 3.0%, significantly lower than at April 30, 2015 at 5.8%.</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align:
justify; text-indent: 9.35pt"><div style="display: inline; background-color: transparent">&nbsp;</div></div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; textindent: 9.35pt">Collections and delinquency levels can have a significant effect on additions to the allowance and are reviewed frequently. Collections as a percentage of average finance receivables were
13.0% for the three months ended July 31, 2016 compared to 14.0% for the prior year period. The decrease in collections as a percentage of average finance receivables resulted primarily from the longer average
term coupled with slightly higher delinquencies. Delinquencies greater than 30 days were 4.4% for July 31, 2016 and 3.8% at July 31, 2015.</div> <!-- Field: Page; Sequence: 11; Value: 2 --> <div style="pagebreak-before: always; margin-top: 6pt; margin-bottom: 12pt"> &nbsp; </div> <!-- Field: /Page --> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent:
9.35pt">Macro-economic factors, and more importantly, proper execution of operational policies and procedures have a significant effect on additions to the allowance charged to the provision. Higher
unemployment levels, higher gasoline prices and higher prices for staple items can potentially have a significant effect. The Company continues to focus on operational improvements within the collections
area such as credit reporting for customers and further implementation and integration of GPS technology on vehicles sold.</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; textalign: justify"><div style="display: inline; background-color: transparent">&nbsp;</div></div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent:
9.35pt">Credit quality information for finance receivables is as follows:</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9.35pt">&nbsp;</div> <div>
<table cellpadding="0" cellspacing="0" style="border-collapse: collapse; font: 10pt Times New Roman, Times, Serif; width: 700px;"> <tr style="vertical-align: bottom"> <td style="font-style: italic; borderbottom: Black 1pt solid">(Dollars in thousands)</td> <td style="padding-bottom: 1pt; border-bottom: Black 1pt solid">&nbsp;</td> <td colspan="7" style="text-align: center; border-bottom: Black 1pt
solid">July 31, 2016</td> <td style="padding-bottom: 1pt; border-bottom: Black 1pt solid">&nbsp;</td> <td colspan="7" style="text-align: center; border-bottom: Black 1pt solid">April 30, 2016</td> <td
style="padding-bottom: 1pt; border-bottom: Black 1pt solid">&nbsp;</td> <td colspan="7" style="text-align: center; border-bottom: Black 1pt solid">July 31, 2015</td> </tr> <tr style="vertical-align:
bottom"> <td>&nbsp;</td> <td>&nbsp;</td> <td colspan="3">&nbsp;</td> <td>&nbsp;</td> <td colspan="3">&nbsp;</td> <td>&nbsp;</td> <td colspan="3">&nbsp;</td> <td>&nbsp;</td> <td
colspan="3" style="text-align: center">&nbsp;</td> <td>&nbsp;</td> <td colspan="3">&nbsp;</td> <td>&nbsp;</td> <td colspan="3">&nbsp;</td> </tr> <tr style="vertical-align: bottom">
<td>&nbsp;</td> <td style="padding-bottom: 1pt">&nbsp;</td> <td colspan="3" style="text-align: center; border-bottom: Black 1pt solid">Principal<br /> Balance</td> <td style="padding-bottom:
1pt">&nbsp;</td> <td colspan="3" style="text-align: center; border-bottom: Black 1pt solid">Percent of<br /> Portfolio</td> <td style="padding-bottom: 1pt">&nbsp;</td> <td colspan="3" style="text-align:
center; border-bottom: Black 1pt solid">Principal<br /> Balance</td> <td style="padding-bottom: 1pt">&nbsp;</td> <td colspan="3" style="text-align: center; border-bottom: Black 1pt solid">Percent of<br />
Portfolio</td> <td style="padding-bottom: 1pt">&nbsp;</td> <td colspan="3" style="text-align: center; border-bottom: Black 1pt solid">Principal<br /> Balance</td> <td style="padding-bottom:
1pt">&nbsp;</td> <td colspan="3" style="text-align: center; border-bottom: Black 1pt solid">Percent of<br /> Portfolio</td> </tr> <tr style="vertical-align: bottom; background-color: rgb(204,238,255)"> <td
style="width: 34%">Current</td> <td style="width: 1%">&nbsp;</td> <td style="width: 1%; text-align: left">$</td> <td style="width: 8%; text-align: right">381,685</td> <td style="width: 1%; text-align:
left">&nbsp;</td> <td style="width: 1%">&nbsp;</td> <td style="width: 1%; text-align: left">&nbsp;</td> <td style="width: 8%; text-align: right">82.88</td> <td style="width: 1%; text-align: left">%</td>
<td style="width: 1%">&nbsp;</td> <td style="width: 1%; text-align: left">$</td> <td style="width: 8%; text-align: right">378,631</td> <td style="width: 1%; text-align: left">&nbsp;</td> <td style="width:
1%">&nbsp;</td> <td style="width: 1%; text-align: left">&nbsp;</td> <td style="width: 8%; text-align: right">86.59</td> <td style="width: 1%; text-align: left">%</td> <td style="width: 1%">&nbsp;</td>
<td style="width: 1%; text-align: left">$</td> <td style="width: 8%; text-align: right">355,263</td> <td style="width: 1%; text-align: left">&nbsp;</td> <td style="width: 1%">&nbsp;</td> <td style="width:
1%; text-align: left">&nbsp;</td> <td style="width: 8%; text-align: right">83.03</td> <td style="width: 1%; text-align: left">%</td> </tr> <tr style="vertical-align: bottom; background-color: White"> <td
style="text-align: left">&nbsp;3 - 29 days past due</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">58,740</td> <td style="text-align: left">&nbsp;</td>
<td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">12.75</td> <td style="text-align: left">%</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td
style="text-align: right">45,631</td> <td style="text-align: left">&nbsp;</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">10.43</td> <td style="text-align: left">%
</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">56,247</td> <td style="text-align: left">&nbsp;</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td>
<td style="text-align: right">13.15</td> <td style="text-align: left">%</td> </tr> <tr style="vertical-align: bottom; background-color: rgb(204,238,255)"> <td style="text-align: left">30 - 60 days past due</td>
<td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">14,749</td> <td style="text-align: left">&nbsp;</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td
style="text-align: right">3.20</td> <td style="text-align: left">%</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">8,429</td> <td style="text-align:

left">&nbsp;</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">1.93</td> <td style="text-align: left">%</td> <td>&nbsp;</td> <td style="text-align:
left">&nbsp;</td> <td style="text-align: right">12,030</td> <td style="text-align: left">&nbsp;</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">2.81</td> <td
style="text-align: left">%</td> </tr> <tr style="vertical-align: bottom; background-color: White"> <td style="text-align: left">61 - 90 days past due</td> <td>&nbsp;</td> <td style="text-align:
left">&nbsp;</td> <td style="text-align: right">3,728</td> <td style="text-align: left">&nbsp;</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">0.81</td> <td
style="text-align: left">%</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">3,498</td> <td style="text-align: left">&nbsp;</td> <td>&nbsp;</td> <td style="textalign: left">&nbsp;</td> <td style="text-align: right">0.80</td> <td style="text-align: left">%</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">2,955</td> <td
style="text-align: left">&nbsp;</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">0.69</td> <td style="text-align: left">%</td> </tr> <tr style="vertical-align:
bottom; background-color: rgb(204,238,255)"> <td style="text-align: left; padding-bottom: 1pt">&nbsp;&nbsp;&nbsp;&nbsp;&gt; 90 days past due</td> <td style="padding-bottom: 1pt">&nbsp;</td> <td
style="border-bottom: Black 1pt solid; text-align: left">&nbsp;</td> <td style="border-bottom: Black 1pt solid; text-align: right">1,668</td> <td style="border-bottom: Black 1pt solid; text-align:
left">&nbsp;</td> <td style="padding-bottom: 1pt">&nbsp;</td> <td style="border-bottom: Black 1pt solid; text-align: left">&nbsp;</td> <td style="border-bottom: Black 1pt solid; text-align:
right">0.36</td> <td style="border-bottom: Black 1pt solid; text-align: left">%</td> <td style="padding-bottom: 1pt">&nbsp;</td> <td style="border-bottom: Black 1pt solid; text-align: left">&nbsp;</td> <td
style="border-bottom: Black 1pt solid; text-align: right">1,089</td> <td style="border-bottom: Black 1pt solid; text-align: left">&nbsp;</td> <td style="padding-bottom: 1pt">&nbsp;</td> <td style="borderbottom: Black 1pt solid; text-align: left">&nbsp;</td> <td style="border-bottom: Black 1pt solid; text-align: right">0.25</td> <td style="border-bottom: Black 1pt solid; text-align: left">%</td> <td
style="padding-bottom: 1pt">&nbsp;</td> <td style="border-bottom: Black 1pt solid; text-align: left">&nbsp;</td> <td style="border-bottom: Black 1pt solid; text-align: right">1,386</td> <td style="borderbottom: Black 1pt solid; text-align: left">&nbsp;</td> <td style="padding-bottom: 1pt">&nbsp;</td> <td style="border-bottom: Black 1pt solid; text-align: left">&nbsp;</td> <td style="border-bottom: Black
1pt solid; text-align: right">0.32</td> <td style="border-bottom: Black 1pt solid; text-align: left">%</td> </tr> <tr style="vertical-align: bottom; background-color: White"> <td style="padding-bottom: 2.25pt;
padding-left: 30pt">Total</td> <td style="padding-bottom: 2.25pt">&nbsp;</td> <td style="border-bottom: Black 2.25pt double; text-align: left">$</td> <td style="border-bottom: Black 2.25pt double; textalign: right">460,570</td> <td style="border-bottom: Black 2.25pt double; text-align: left">&nbsp;</td> <td style="padding-bottom: 2.25pt">&nbsp;</td> <td style="border-bottom: Black 2.25pt double; textalign: left">&nbsp;</td> <td style="border-bottom: Black 2.25pt double; text-align: right">100.00</td> <td style="border-bottom: Black 2.25pt double; text-align: left">%</td> <td style="padding-bottom:
2.25pt">&nbsp;</td> <td style="border-bottom: Black 2.25pt double; text-align: left">$</td> <td style="border-bottom: Black 2.25pt double; text-align: right">437,278</td> <td style="border-bottom: Black
2.25pt double; text-align: left">&nbsp;</td> <td style="padding-bottom: 2.25pt">&nbsp;</td> <td style="border-bottom: Black 2.25pt double; text-align: left">&nbsp;</td> <td style="border-bottom: Black
2.25pt double; text-align: right">100.00</td> <td style="border-bottom: Black 2.25pt double; text-align: left">%</td> <td style="padding-bottom: 2.25pt">&nbsp;</td> <td style="border-bottom: Black 2.25pt
double; text-align: left">$</td> <td style="border-bottom: Black 2.25pt double; text-align: right">427,881</td> <td style="border-bottom: Black 2.25pt double; text-align: left">&nbsp;</td> <td style="paddingbottom: 2.25pt">&nbsp;</td> <td style="border-bottom: Black 2.25pt double; text-align: left">&nbsp;</td> <td style="border-bottom: Black 2.25pt double; text-align: right">100.00</td> <td style="borderbottom: Black 2.25pt double; text-align: left">%</td> </tr> </table> </div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9.35pt"><div style="display:
inline; font: 10pt Times New Roman, Times, Serif">&nbsp;</div></div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9.35pt"><div style="display: inline;
font: 10pt Times New Roman, Times, Serif">Accounts one and two days past due are considered current for this analysis, due to the varying payment dates and variation in the day of the week at each period
end. Delinquencies may vary from period to period based on the average age of the portfolio, seasonality within the calendar year, the day of the week and overall economic factors. The above categories are
consistent with internal operational measures used by the Company to monitor credit results. The Company believes that improvement in the past due percentages is driven in part by the proper execution of
best collections efforts at all dealerships.</div></div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9.35pt"><div style="display: inline; backgroundcolor: transparent">&nbsp;</div></div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9.35pt">Substantially all of the Company&#x2019;s automobile
contracts involve contracts made to individuals with impaired or limited credit histories, or higher debt-to-income ratios than permitted by traditional lenders. Contracts made with buyers who are restricted in
their ability to obtain financing from traditional lenders generally entail a higher risk of delinquency, default, repossession, and losses than contracts made with buyers with better credit. The Company monitors
contract term length, down payment percentages, and collections as credit quality indicators.</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: center; color:
Red">&nbsp;</div> <div> <table cellpadding="0" cellspacing="0" style="border-collapse: collapse; font: 10pt Times New Roman, Times, Serif; width: 700px;"> <tr style="vertical-align: bottom">
<td>&nbsp;</td> <td>&nbsp;</td> <td colspan="7" style="text-align: center">Three Months Ended<br /> July 31,</td> </tr> <tr style="vertical-align: bottom"> <td>&nbsp;</td> <td style="paddingbottom: 1pt">&nbsp;</td> <td colspan="3" style="text-align: center; border-bottom: Black 1pt solid">2016</td> <td style="padding-bottom: 1pt">&nbsp;</td> <td colspan="3" style="text-align: center;
border-bottom: Black 1pt solid">2015</td> </tr> <tr style="vertical-align: bottom"> <td>&nbsp;</td> <td>&nbsp;</td> <td colspan="3">&nbsp;</td> <td>&nbsp;</td> <td colspan="3">&nbsp;</td> </tr>
<tr style="vertical-align: bottom; background-color: rgb(204,238,255)"> <td style="width: 70%; text-align: left">Principal collected as a percent of average finance receivables</td> <td style="width:
1%">&nbsp;</td> <td style="width: 1%; text-align: left">&nbsp;</td> <td style="width: 12%; text-align: right">13.0</td> <td style="width: 1%; text-align: left">%</td> <td style="width: 1%">&nbsp;</td>
<td style="width: 1%; text-align: left">&nbsp;</td> <td style="width: 12%; text-align: right">14.0</td> <td style="width: 1%; text-align: left">%</td> </tr> <tr style="vertical-align: bottom; background-color:
White"> <td style="text-align: left">Average down-payment percentage</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">6.0</td> <td style="text-align: left">%
</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">6.6</td> <td style="text-align: left">%</td> </tr> <tr style="vertical-align: bottom; background-color: rgb
(204,238,255)"> <td style="font-weight: normal; text-align: left">Average originating contract term <div style="display: inline; font-family: Times New Roman, Times, Serif; font-size: 10pt; font-weight:
normal"><div style="display: inline; font-style: italic;">(in months</div><div style="display: inline; font-style: normal">)</div></div></td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td
style="text-align: right">29.3</td> <td style="text-align: left">&nbsp;</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">28.2</td> <td style="text-align:
left">&nbsp;</td> </tr> </table> </div> <div style=" margin: 0">&nbsp;</div> <div> <table cellpadding="0" cellspacing="0" style="border-collapse: collapse; font: 10pt Times New Roman, Times, Serif;
width: 700px;"> <tr style="vertical-align: bottom"> <td style="text-align: center">&nbsp;</td> <td style="padding-bottom: 1pt">&nbsp;</td> <td colspan="3" style="text-align: center; border-bottom: Black
1pt solid">July 31, 2016</td> <td style="padding-bottom: 1pt">&nbsp;</td> <td colspan="3" style="text-align: center; border-bottom: Black 1pt solid">July 31, 2015</td> </tr> <tr style="vertical-align:
bottom; background-color: rgb(204,238,255)"> <td style="width: 70%; font-weight: normal; text-align: left">Portfolio weighted average contract term, including modifications <div style="display: inline; fontfamily: Times New Roman, Times, Serif; font-size: 10pt; font-weight: normal"><div style="display: inline; font-style: italic;">(in months</div><div style="display: inline; font-style: normal">)</div></div></td>
<td style="width: 1%">&nbsp;</td> <td style="width: 1%; text-align: left">&nbsp;</td> <td style="width: 12%; text-align: right">31.7</td> <td style="width: 1%; text-align: left">&nbsp;</td> <td
style="width: 1%">&nbsp;</td> <td style="width: 1%; text-align: left">&nbsp;</td> <td style="width: 12%; text-align: right">30.4</td> <td style="width: 1%; text-align: left">&nbsp;</td> </tr> </table>
</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: center; color: Red">&nbsp;</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align:
justify; text-indent: 9pt">The decrease in collections as a percentage of average finance receivables was primarily due to the longer overall contract term, coupled with slightly higher delinquencies. The
increases in contract term are primarily related to efforts to keep payments affordable, for competitive reasons and to continue to work more with our customers when they experience financial difficulties. In
order to remain competitive, term lengths may continue to increase.</div></div> -400000 -400000 355000 355000 <div style="display: inline; font-family: times new roman; font-size: 10pt"><div style="display:
inline; font-family: times new roman; font-size: 10pt"><div style="display: inline; font-family: times new roman; font-size: 10pt"><div style="display: inline; font-family: times new roman; font-size: 10pt"><div
style="display: inline; font-family: times new roman; font-size: 10pt"><div style="display: inline; font-family: times new roman; font-size: 10pt"><div style=" font: 10pt Times New Roman, Times, Serif; margin:
0pt 0"><div style="display: inline; font-style: italic;">Goodwill </div></div><div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify"><div style="display: inline; font-style:
italic;">&nbsp;</div></div><div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9.35pt">Goodwill reflects the excess of purchase price over the fair value of
specifically identified net assets purchased. Goodwill and intangible assets deemed to have indefinite lives are not amortized but are subject to annual impairment tests at the Company&#x2019;s year-end. The
impairment tests are based on the comparison of the fair value of the reporting unit to the carrying value of such unit. If the fair value of the reporting unit falls below its carrying value, the Company performs
the second step of the two-step goodwill impairment process to determine the amount, if any, that the goodwill is impaired. The second step involves determining the fair value of the identifiable assets and
liabilities and the implied goodwill. The implied goodwill is compared to the carrying value of the goodwill to determine the impairment, if any. There was no impairment of goodwill during fiscal 2016, and to
date, there has been no impairment during fiscal 2017.</div></div></div></div></div></div></div> 0 0 11338000 7363000 0 0 4229000 2747000 <div style="display: inline; font-family: times new roman; fontsize: 10pt"><div style="display: inline; font-family: times new roman; font-size: 10pt"><div style="display: inline; font-family: times new roman; font-size: 10pt"><div style="display: inline; font-family: times
new roman; font-size: 10pt"><div style="display: inline; font-family: times new roman; font-size: 10pt"><div style="display: inline; font-family: times new roman; font-size: 10pt"><div style=" font: italic 10pt
Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify">Income Taxes</div><div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify">&nbsp;</div><div style=" font:
10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9.35pt">Income taxes are accounted for under the liability method. Under this method, deferred income tax assets and liabilities
are determined based on differences between financial reporting and tax bases of assets and liabilities, and are measured using the enacted tax rates expected to apply in the years in which these differences are
expected to be recovered or settled. The quarterly provision for income taxes is determined using an estimated annual effective tax rate, which is based on expected annual taxable income, statutory tax rates
and the Company&#x2019;s best estimate of nontaxable and nondeductible items of income and expense.</div><div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; textindent: 9.35pt">&nbsp;</div><div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9.35pt">Occasionally, the Company is audited by taxing authorities. These
audits could result in proposed assessments of additional taxes. The Company believes that its tax positions comply in all material respects with applicable tax law. However, tax law is subject to interpretation,
and interpretations by taxing authorities could be different from those of the Company, which could result in the imposition of additional taxes.</div><div style=" font: 10pt Times New Roman, Times, Serif;
margin: 0pt 0; text-align: justify; text-indent: 9.35pt">&nbsp;</div><div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9.35pt">The Company recognizes the
financial statement benefit of a tax position only after determining that the relevant tax authority would more likely than not sustain the position following an audit. For tax positions meeting the more-likelythan-not threshold, the amount recognized in the financial statements is the largest benefit that has a greater than 50 percent likelihood of being realized upon ultimate settlement with the relevant tax authority.
The Company applies this methodology to all tax positions for which the statute of limitations remains open.</div><div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; textindent: 9.35pt">&nbsp;</div><div style="page-break-before: always; margin-top: 6pt; margin-bottom: 12pt"> &nbsp; </div><div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align:
justify; text-indent: 9.35pt">The Company is subject to income taxes in the U.S. federal jurisdiction and various state jurisdictions. Tax regulations within each jurisdiction are subject to the interpretation of the
related tax laws and regulations and require significant judgment to apply. With few exceptions, the Company is no longer subject to U.S. federal, state and local income tax examinations by tax authorities for
the years before fiscal 2013.</div><div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9.35pt"><div style="display: inline; background-color:
transparent">&nbsp;</div></div><div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9.35pt">The Company&#x2019;s policy is to recognize accrued interest
related to unrecognized tax benefits in interest expense and penalties in operating expenses. The Company had no accrued penalties or interest as of July 31, 2016 or April 30,
2016.</div></div></div></div></div></div></div> 894000 451000 86000 3678000 1890000 2834000 2192000 441000 -192000 812000 540000 334000 514000 -4624000 -7690000 -38000 -305000 16156000 15095000
944000 760000 944000 990000 2157000 1716000 33824000 29879000 <div style="display: inline; font-family: times new roman; font-size: 10pt"><div style="display: inline; font-family: times new roman; font-size:
10pt"><div style="display: inline; font-family: times new roman; font-size: 10pt"><div style="display: inline; font-family: times new roman; font-size: 10pt"><div style="display: inline; font-family: times new
roman; font-size: 10pt"><div style="display: inline; font-family: times new roman; font-size: 10pt"><div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0"><div style="display: inline; font-style:
italic;">Inventory</div></div><div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify">&nbsp;</div><div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0;
text-align: justify; text-indent: 9pt">Inventory consists of used vehicles and is valued at the lower of cost or market on a specific identification basis. Vehicle reconditioning costs are capitalized as a component
of inventory. Repossessed vehicles and trade-in vehicles are recorded at fair value, which approximates wholesale value. The cost of used vehicles sold is determined using the specific identification
method.</div></div></div></div></div></div></div> 461000 526000 1000000 196906000 177079000 426701000 406296000 117534000 107902000 117369000 107386000 2017-10-08 125000000 145000000 145000000
172500000 172500000 117534000 117534000 107902000 107902000 352548000 283251000 334793000 268926000 491000 516000 100000 100000 4587000 1301000 -523000 -1398000 -4295000 42000 7099000 4606000 <div
style="display: inline; font-family: times new roman; font-size: 10pt"><div style="display: inline; font-family: times new roman; font-size: 10pt"><div style="display: inline; font-family: times new roman; fontsize: 10pt"><div style="display: inline; font-family: times new roman; font-size: 10pt"><div style="display: inline; font-family: times new roman; font-size: 10pt"><div style="display: inline; font-family: times
new roman; font-size: 10pt"><div style=" font: italic 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify">Recent Accounting Pronouncements</div><div style=" font: 10pt Times New

Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9.35pt">&nbsp;</div><div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent:
9.35pt">Occasionally, new accounting pronouncements are issued by the Financial Accounting Standards Board (&#x201c;FASB&#x201d;) or other standard setting bodies which the Company will adopt as
of the specified effective date. Unless otherwise discussed, the Company believes the impact of recently issued standards which are not yet effective will not have a material impact on its consolidated financial
statements upon adoption.</div><div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify"><div style="display: inline; background-color: transparent">&nbsp;</div></div><div
style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9.35pt"><div style="display: inline; font-style: italic;">Revenue Recognition</div>. In May 2014, the FASB
issued ASU 2014-09, <div style="display: inline; font-style: italic;">Revenue from Contracts with Customers</div> (Topic 606), which supersedes existing revenue recognition guidance. The new guidance in
ASU 2014-09 is based on the principle that revenue is recognized to depict the transfer of goods or services to customers in an amount that reflects the consideration to which the entity expects to be entitled in
exchange for those goods or services. ASU 2014-09 also requires additional disclosure about the nature, amount, timing and uncertainty of revenue and cash flows arising from customer contracts, including
significant judgments and changes in judgments and assets recognized from costs incurred to obtain or fulfill a contract. In August 2015, the FASB issued ASU 2015-14, <div style="display: inline; font-style:
italic;">Revenue from Contracts with Customers (Topic 606): Deferral of the Effective Date</div>, to provide entities with an additional year to implement ASU 2014-09. As a result, the guidance in ASU 2014-09
is effective for annual and interim reporting periods beginning after December 15, 2017, using one of two retrospective application methods. The Company is currently evaluating the potential effects of the
adoption of this update on the consolidated financial statements.</div><div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9.35pt">&nbsp;</div><div style="
font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9.35pt"><div style="display: inline; font-style: italic;">Leases</div>. In February 2016, the FASB issued ASU 2016-02,
<div style="display: inline; font-style: italic;">Leases</div>. The new guidance requires that lessees recognize all leases, including operating leases, with a term greater than 12 months on-balance sheet and
also requires disclosure of key information about leasing transactions. The guidance in ASU 2016-02 is effective for annual and interim reporting periods beginning after December 15, 2018. The Company is
currently evaluating the potential effects of the adoption of this guidance on the consolidated financial statements.</div><div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align:
justify; text-indent: 9.35pt">&nbsp;</div><div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9.35pt"><div style="display: inline; font-family: Times New
Roman, Times, Serif"><div style="display: inline; font-style: italic;">Stock Compensation</div>. </div>In March 2016, the FASB issued ASU 2016-09, <div style="display: inline; font-style:
italic;">Improvements to Employee Share-Based Payment Accounting</div>, which aims to simplify aspects of accounting for share-based payment transactions, including: presenting the excess tax benefit or
deficit from the exercise or vesting of share-based payments in the income statement, a revision to the criteria for classifying an award as equity or liability, an option to recognize gross stock compensation
expense with actual forfeitures recognized as they occur, and certain classifications on the statement of cash flows. In addition, the new guidance eliminates the excess tax benefit from the assumed proceeds
calculation under the treasury stock method for purposes of calculating diluted shares. ASU 2016-09 is effective for annual and interim reporting periods beginning after December 15, 2016. Certain provisions
of ASU 2016-09 are required to be adopted prospectively, notably the requirement to recognize the excess tax benefit or deficit in the income statement, while other provisions require modified retrospective
application or in some cases full retrospective application. <div style="display: inline; font-family: Times New Roman, Times, Serif">The Company is currently evaluating the potential effects of the adoption of
this guidance on the consolidated financial statements.</div></div><div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9.35pt">&nbsp;</div><div style=" font:
10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9.35pt"><div style="display: inline; font-style: italic;">Credit Losses</div>. In June 2016, the FASB issued ASU 2016-13, <div
style="display: inline; font-style: italic;">Financial Instruments &#x2014; Credit Losses</div> (Topic 326). ASU 2016-13 requires financial assets such as loans to be presented net of an allowance for credit
losses that reduces the cost basis to the amount expected to be collected over the estimated life. Expected credit losses will be measured based on historical experience and current conditions, as well as
forecasts of future conditions that affect the collectability of the reported amount. ASU 2016-13 is effective for annual and interim reporting periods beginning after December 15, 2019, using a modified
retrospective approach. The Company is currently evaluating the potential effects of the adoption of this guidance on the consolidated financial statements.</div></div></div></div></div></div></div>
532620000 504149000 352548000 334793000 324144000 332299000 1 143 <div style="display: inline; font-family: times new roman; font-size: 10pt"><div style=" font: bold 10pt Times New Roman, Times, Serif;
margin: 0pt 0; text-align: justify">A &#x2013; Organization and Business</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify">&nbsp;</div> <div style=" font: 10pt
Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9pt">America&#x2019;s Car-Mart, Inc., a Texas corporation (the &#x201c;Company&#x201d;), is one of the largest publicly held
automotive retailers in the United States focused exclusively on the &#x201c;Integrated Auto Sales and Finance&#x201d; segment of the used car market. References to the Company typically include the
Company&#x2019;s consolidated subsidiaries. The Company&#x2019;s operations are principally conducted through its two operating subsidiaries, America&#x2019;s Car Mart, Inc., an Arkansas corporation
(&#x201c;Car-Mart of Arkansas&#x201d;), and Colonial Auto Finance, Inc., an Arkansas corporation (&#x201c;Colonial&#x201d;). The Company primarily sells older model used vehicles and provides
financing for substantially all of its customers. Many of the Company&#x2019;s customers have limited financial resources and would not qualify for conventional financing as a result of limited credit histories
or past credit problems. As of July 31, 2016, the Company operated 143 dealerships located primarily in small cities throughout the South-Central United States.</div></div> 4772000 4825000 <div
style="display: inline; font-family: times new roman; font-size: 10pt"><div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify"><div style="display: inline; font-weight: bold;">E
&#x2013; Accrued Liabilities</div></div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify">&nbsp;</div> <div style=" font: 10pt Times New Roman, Times, Serif;
margin: 0pt 0; text-indent: 9pt">A summary of accrued liabilities is as follows:</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-indent: 9pt"><div style="display: inline;
background-color: transparent">&nbsp;</div></div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: center; text-indent: 9pt; color: Red"></div> <div> <table cellpadding="0"
cellspacing="0" style="border-collapse: collapse; font: 10pt Times New Roman, Times, Serif; width: 700px;"> <tr style="vertical-align: bottom"> <td style="font-style: italic; border-bottom: Black 1pt solid">(In
thousands)</td> <td style="padding-bottom: 1pt; border-bottom: Black 1pt solid">&nbsp;</td> <td colspan="3" style="text-align: center; border-bottom: Black 1pt solid">July 31, 2016</td> <td
style="padding-bottom: 1pt; border-bottom: Black 1pt solid">&nbsp;</td> <td colspan="3" style="text-align: center; border-bottom: Black 1pt solid">April 30, 2016</td> </tr> <tr style="vertical-align: bottom;
background-color: rgb(204,238,255)"> <td style="width: 70%; text-align: left">Employee compensation</td> <td style="width: 1%">&nbsp;</td> <td style="width: 1%; text-align: left">$</td> <td
style="width: 12%; text-align: right">5,527</td> <td style="width: 1%; text-align: left">&nbsp;</td> <td style="width: 1%">&nbsp;</td> <td style="width: 1%; text-align: left">$</td> <td style="width: 12%;
text-align: right">3,684</td> <td style="width: 1%; text-align: left">&nbsp;</td> </tr> <tr style="vertical-align: bottom; background-color: White"> <td style="text-align: left">Cash overdrafts (see Note B)
</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">2,088</td> <td style="text-align: left">&nbsp;</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td>
<td style="text-align: right">-</td> <td style="text-align: left">&nbsp;</td> </tr> <tr style="vertical-align: bottom; background-color: rgb(204,238,255)"> <td style="text-align: left">Deferred sales tax (see Note
B)</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">2,869</td> <td style="text-align: left">&nbsp;</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td>
<td style="text-align: right">2,736</td> <td style="text-align: left">&nbsp;</td> </tr> <tr style="vertical-align: bottom; background-color: White"> <td style="padding-bottom: 1pt">Other</td> <td
style="padding-bottom: 1pt">&nbsp;</td> <td style="border-bottom: Black 1pt solid; text-align: left">&nbsp;</td> <td style="border-bottom: Black 1pt solid; text-align: right">4,772</td> <td style="borderbottom: Black 1pt solid; text-align: left">&nbsp;</td> <td style="padding-bottom: 1pt">&nbsp;</td> <td style="border-bottom: Black 1pt solid; text-align: left">&nbsp;</td> <td style="border-bottom: Black
1pt solid; text-align: right">4,825</td> <td style="border-bottom: Black 1pt solid; text-align: left">&nbsp;</td> </tr> <tr style="vertical-align: bottom; background-color: rgb(204,238,255)"> <td style="paddingbottom: 2.25pt">Total</td> <td style="padding-bottom: 2.25pt">&nbsp;</td> <td style="border-bottom: Black 2.25pt double; text-align: left">$</td> <td style="border-bottom: Black 2.25pt double; text-align:
right">15,256</td> <td style="border-bottom: Black 2.25pt double; text-align: left">&nbsp;</td> <td style="padding-bottom: 2.25pt">&nbsp;</td> <td style="border-bottom: Black 2.25pt double; text-align:
left">$</td> <td style="border-bottom: Black 2.25pt double; text-align: right">11,245</td> <td style="border-bottom: Black 2.25pt double; text-align: left">&nbsp;</td> </tr> </table> </div></div> <div
style="display: inline; font-family: times new roman; font-size: 10pt"><table cellpadding="0" cellspacing="0" style="border-collapse: collapse; font: 10pt Times New Roman, Times, Serif;; width: 700px;"> <tr
style="vertical-align: bottom"> <td style="font-style: italic; border-bottom: Black 1pt solid">(Dollars in thousands)</td> <td style="padding-bottom: 1pt; border-bottom: Black 1pt solid">&nbsp;</td> <td
colspan="7" style="text-align: center; border-bottom: Black 1pt solid">July 31, 2016</td> <td style="padding-bottom: 1pt; border-bottom: Black 1pt solid">&nbsp;</td> <td colspan="7" style="text-align:
center; border-bottom: Black 1pt solid">April 30, 2016</td> <td style="padding-bottom: 1pt; border-bottom: Black 1pt solid">&nbsp;</td> <td colspan="7" style="text-align: center; border-bottom: Black 1pt
solid">July 31, 2015</td> </tr> <tr style="vertical-align: bottom"> <td>&nbsp;</td> <td>&nbsp;</td> <td colspan="3">&nbsp;</td> <td>&nbsp;</td> <td colspan="3">&nbsp;</td> <td>&nbsp;</td> <td
colspan="3">&nbsp;</td> <td>&nbsp;</td> <td colspan="3" style="text-align: center">&nbsp;</td> <td>&nbsp;</td> <td colspan="3">&nbsp;</td> <td>&nbsp;</td> <td colspan="3">&nbsp;</td> </tr>
<tr style="vertical-align: bottom"> <td>&nbsp;</td> <td style="padding-bottom: 1pt">&nbsp;</td> <td colspan="3" style="text-align: center; border-bottom: Black 1pt solid">Principal<br /> Balance</td>
<td style="padding-bottom: 1pt">&nbsp;</td> <td colspan="3" style="text-align: center; border-bottom: Black 1pt solid">Percent of<br /> Portfolio</td> <td style="padding-bottom: 1pt">&nbsp;</td> <td
colspan="3" style="text-align: center; border-bottom: Black 1pt solid">Principal<br /> Balance</td> <td style="padding-bottom: 1pt">&nbsp;</td> <td colspan="3" style="text-align: center; border-bottom:
Black 1pt solid">Percent of<br /> Portfolio</td> <td style="padding-bottom: 1pt">&nbsp;</td> <td colspan="3" style="text-align: center; border-bottom: Black 1pt solid">Principal<br /> Balance</td> <td
style="padding-bottom: 1pt">&nbsp;</td> <td colspan="3" style="text-align: center; border-bottom: Black 1pt solid">Percent of<br /> Portfolio</td> </tr> <tr style="vertical-align: bottom; background-color:
rgb(204,238,255)"> <td style="width: 34%">Current</td> <td style="width: 1%">&nbsp;</td> <td style="width: 1%; text-align: left">$</td> <td style="width: 8%; text-align: right">381,685</td> <td
style="width: 1%; text-align: left">&nbsp;</td> <td style="width: 1%">&nbsp;</td> <td style="width: 1%; text-align: left">&nbsp;</td> <td style="width: 8%; text-align: right">82.88</td> <td style="width:
1%; text-align: left">%</td> <td style="width: 1%">&nbsp;</td> <td style="width: 1%; text-align: left">$</td> <td style="width: 8%; text-align: right">378,631</td> <td style="width: 1%; text-align:
left">&nbsp;</td> <td style="width: 1%">&nbsp;</td> <td style="width: 1%; text-align: left">&nbsp;</td> <td style="width: 8%; text-align: right">86.59</td> <td style="width: 1%; text-align: left">%</td>
<td style="width: 1%">&nbsp;</td> <td style="width: 1%; text-align: left">$</td> <td style="width: 8%; text-align: right">355,263</td> <td style="width: 1%; text-align: left">&nbsp;</td> <td style="width:
1%">&nbsp;</td> <td style="width: 1%; text-align: left">&nbsp;</td> <td style="width: 8%; text-align: right">83.03</td> <td style="width: 1%; text-align: left">%</td> </tr> <tr style="vertical-align: bottom;
background-color: White"> <td style="text-align: left">&nbsp;3 - 29 days past due</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">58,740</td> <td style="textalign: left">&nbsp;</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">12.75</td> <td style="text-align: left">%</td> <td>&nbsp;</td> <td style="text-align:
left">&nbsp;</td> <td style="text-align: right">45,631</td> <td style="text-align: left">&nbsp;</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">10.43</td> <td
style="text-align: left">%</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">56,247</td> <td style="text-align: left">&nbsp;</td> <td>&nbsp;</td> <td style="textalign: left">&nbsp;</td> <td style="text-align: right">13.15</td> <td style="text-align: left">%</td> </tr> <tr style="vertical-align: bottom; background-color: rgb(204,238,255)"> <td style="text-align: left">30 60 days past due</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">14,749</td> <td style="text-align: left">&nbsp;</td> <td>&nbsp;</td> <td style="text-align:
left">&nbsp;</td> <td style="text-align: right">3.20</td> <td style="text-align: left">%</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">8,429</td> <td style="textalign: left">&nbsp;</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">1.93</td> <td style="text-align: left">%</td> <td>&nbsp;</td> <td style="text-align:
left">&nbsp;</td> <td style="text-align: right">12,030</td> <td style="text-align: left">&nbsp;</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">2.81</td> <td
style="text-align: left">%</td> </tr> <tr style="vertical-align: bottom; background-color: White"> <td style="text-align: left">61 - 90 days past due</td> <td>&nbsp;</td> <td style="text-align:
left">&nbsp;</td> <td style="text-align: right">3,728</td> <td style="text-align: left">&nbsp;</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">0.81</td> <td
style="text-align: left">%</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">3,498</td> <td style="text-align: left">&nbsp;</td> <td>&nbsp;</td> <td style="textalign: left">&nbsp;</td> <td style="text-align: right">0.80</td> <td style="text-align: left">%</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">2,955</td> <td
style="text-align: left">&nbsp;</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">0.69</td> <td style="text-align: left">%</td> </tr> <tr style="vertical-align:
bottom; background-color: rgb(204,238,255)"> <td style="text-align: left; padding-bottom: 1pt">&nbsp;&nbsp;&nbsp;&nbsp;&gt; 90 days past due</td> <td style="padding-bottom: 1pt">&nbsp;</td> <td
style="border-bottom: Black 1pt solid; text-align: left">&nbsp;</td> <td style="border-bottom: Black 1pt solid; text-align: right">1,668</td> <td style="border-bottom: Black 1pt solid; text-align:
left">&nbsp;</td> <td style="padding-bottom: 1pt">&nbsp;</td> <td style="border-bottom: Black 1pt solid; text-align: left">&nbsp;</td> <td style="border-bottom: Black 1pt solid; text-align:
right">0.36</td> <td style="border-bottom: Black 1pt solid; text-align: left">%</td> <td style="padding-bottom: 1pt">&nbsp;</td> <td style="border-bottom: Black 1pt solid; text-align: left">&nbsp;</td> <td
style="border-bottom: Black 1pt solid; text-align: right">1,089</td> <td style="border-bottom: Black 1pt solid; text-align: left">&nbsp;</td> <td style="padding-bottom: 1pt">&nbsp;</td> <td style="borderbottom: Black 1pt solid; text-align: left">&nbsp;</td> <td style="border-bottom: Black 1pt solid; text-align: right">0.25</td> <td style="border-bottom: Black 1pt solid; text-align: left">%</td> <td
style="padding-bottom: 1pt">&nbsp;</td> <td style="border-bottom: Black 1pt solid; text-align: left">&nbsp;</td> <td style="border-bottom: Black 1pt solid; text-align: right">1,386</td> <td style="borderbottom: Black 1pt solid; text-align: left">&nbsp;</td> <td style="padding-bottom: 1pt">&nbsp;</td> <td style="border-bottom: Black 1pt solid; text-align: left">&nbsp;</td> <td style="border-bottom: Black
1pt solid; text-align: right">0.32</td> <td style="border-bottom: Black 1pt solid; text-align: left">%</td> </tr> <tr style="vertical-align: bottom; background-color: White"> <td style="padding-bottom: 2.25pt;

padding-left: 30pt">Total</td> <td style="padding-bottom: 2.25pt">&nbsp;</td> <td style="border-bottom: Black 2.25pt double; text-align: left">$</td> <td style="border-bottom: Black 2.25pt double; textalign: right">460,570</td> <td style="border-bottom: Black 2.25pt double; text-align: left">&nbsp;</td> <td style="padding-bottom: 2.25pt">&nbsp;</td> <td style="border-bottom: Black 2.25pt double; textalign: left">&nbsp;</td> <td style="border-bottom: Black 2.25pt double; text-align: right">100.00</td> <td style="border-bottom: Black 2.25pt double; text-align: left">%</td> <td style="padding-bottom:
2.25pt">&nbsp;</td> <td style="border-bottom: Black 2.25pt double; text-align: left">$</td> <td style="border-bottom: Black 2.25pt double; text-align: right">437,278</td> <td style="border-bottom: Black
2.25pt double; text-align: left">&nbsp;</td> <td style="padding-bottom: 2.25pt">&nbsp;</td> <td style="border-bottom: Black 2.25pt double; text-align: left">&nbsp;</td> <td style="border-bottom: Black
2.25pt double; text-align: right">100.00</td> <td style="border-bottom: Black 2.25pt double; text-align: left">%</td> <td style="padding-bottom: 2.25pt">&nbsp;</td> <td style="border-bottom: Black 2.25pt
double; text-align: left">$</td> <td style="border-bottom: Black 2.25pt double; text-align: right">427,881</td> <td style="border-bottom: Black 2.25pt double; text-align: left">&nbsp;</td> <td style="paddingbottom: 2.25pt">&nbsp;</td> <td style="border-bottom: Black 2.25pt double; text-align: left">&nbsp;</td> <td style="border-bottom: Black 2.25pt double; text-align: right">100.00</td> <td style="borderbottom: Black 2.25pt double; text-align: left">%</td> </tr> </table></div> 7165000 2311000 10000 10000 523000 1398000 10000 10000 0.01 0.01 1000000 1000000 0 0 0 0 3264000 3302000 <div style="display: inline;
font-family: times new roman; font-size: 10pt"><div style="display: inline; font-family: times new roman; font-size: 10pt"><div style="display: inline; font-family: times new roman; font-size: 10pt"><div
style="display: inline; font-family: times new roman; font-size: 10pt"><div style="display: inline; font-family: times new roman; font-size: 10pt"><div style="display: inline; font-family: times new roman; fontsize: 10pt"><div style=" font: italic 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify">Reclassifications</div><div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; textalign: justify; text-indent: 9.35pt">&nbsp;</div><div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9pt">The Company has made reclassifications to certain
amounts in the accompanying Condensed Consolidated Balance Sheet as of April 30, 2016. The reclassifications did not have an impact on net income or earnings per
share.</div></div></div></div></div></div></div> 58036000 58943000 35000 69000 77000 245000 94410000 87857000 2088000 392000 77000 245000 7109000 4616000 <div style="display: inline; font-family: times
new roman; font-size: 10pt"><div style=" font: bold 10pt Times New Roman, Times, Serif; margin: 0pt 0">D &#x2013; Property and Equipment</div> <div style=" font: 10pt Times New Roman, Times, Serif;
margin: 0pt 0; text-align: justify">&nbsp;</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9pt">A summary of property and equipment is as
follows:</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9pt"><div style="display: inline; background-color: transparent">&nbsp;</div></div> <div>
<table cellpadding="0" cellspacing="0" style="border-collapse: collapse; font: 10pt Times New Roman, Times, Serif; width: 700px;"> <tr style="vertical-align: bottom"> <td style="font-style: italic; borderbottom: Black 1pt solid">(In thousands)</td> <td style="padding-bottom: 1pt; border-bottom: Black 1pt solid">&nbsp;</td> <td colspan="3" style="text-align: center; border-bottom: Black 1pt solid">July 31,
2016</td> <td style="padding-bottom: 1pt; border-bottom: Black 1pt solid">&nbsp;</td> <td colspan="3" style="text-align: center; border-bottom: Black 1pt solid">April 30, 2016</td> </tr> <tr
style="vertical-align: bottom; background-color: rgb(204,238,255)"> <td style="width: 70%">Land</td> <td style="width: 1%">&nbsp;</td> <td style="width: 1%; text-align: left">$</td> <td style="width:
12%; text-align: right">6,711</td> <td style="width: 1%; text-align: left">&nbsp;</td> <td style="width: 1%">&nbsp;</td> <td style="width: 1%; text-align: left">$</td> <td style="width: 12%; text-align:
right">6,711</td> <td style="width: 1%; text-align: left">&nbsp;</td> </tr> <tr style="vertical-align: bottom; background-color: White"> <td style="text-align: left">Buildings and improvements</td>
<td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">11,955</td> <td style="text-align: left">&nbsp;</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td
style="text-align: right">11,928</td> <td style="text-align: left">&nbsp;</td> </tr> <tr style="vertical-align: bottom; background-color: rgb(204,238,255)"> <td style="text-align: left">Furniture, fixtures and
equipment</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">15,017</td> <td style="text-align: left">&nbsp;</td> <td>&nbsp;</td> <td style="text-align:
left">&nbsp;</td> <td style="text-align: right">14,941</td> <td style="text-align: left">&nbsp;</td> </tr> <tr style="vertical-align: bottom; background-color: White"> <td style="text-align: left">Leasehold
improvements</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">23,579</td> <td style="text-align: left">&nbsp;</td> <td>&nbsp;</td> <td style="text-align:
left">&nbsp;</td> <td style="text-align: right">23,308</td> <td style="text-align: left">&nbsp;</td> </tr> <tr style="vertical-align: bottom; background-color: rgb(204,238,255)"> <td style="text-align:
left">Construction in progress</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">430</td> <td style="text-align: left">&nbsp;</td> <td>&nbsp;</td> <td
style="text-align: left">&nbsp;</td> <td style="text-align: right">250</td> <td style="text-align: left">&nbsp;</td> </tr> <tr style="vertical-align: bottom; background-color: White"> <td style="text-align:
left; padding-bottom: 1pt">Less accumulated depreciation and amortization</td> <td style="padding-bottom: 1pt">&nbsp;</td> <td style="border-bottom: Black 1pt solid; text-align: left">&nbsp;</td> <td
style="border-bottom: Black 1pt solid; text-align: right">(23,510</td> <td style="border-bottom: Black 1pt solid; text-align: left">)</td> <td style="padding-bottom: 1pt">&nbsp;</td> <td style="borderbottom: Black 1pt solid; text-align: left">&nbsp;</td> <td style="border-bottom: Black 1pt solid; text-align: right">(22,383</td> <td style="border-bottom: Black 1pt solid; text-align: left">)</td> </tr> <tr
style="vertical-align: bottom; background-color: rgb(204,238,255)"> <td style="padding-bottom: 2.25pt">Total</td> <td style="padding-bottom: 2.25pt">&nbsp;</td> <td style="border-bottom: Black 2.25pt
double; text-align: left">$</td> <td style="border-bottom: Black 2.25pt double; text-align: right">34,182</td> <td style="border-bottom: Black 2.25pt double; text-align: left">&nbsp;</td> <td style="paddingbottom: 2.25pt">&nbsp;</td> <td style="border-bottom: Black 2.25pt double; text-align: left">$</td> <td style="border-bottom: Black 2.25pt double; text-align: right">34,755</td> <td style="border-bottom:
Black 2.25pt double; text-align: left">&nbsp;</td> </tr> </table> </div> <!-- Field: Page; Sequence: 12; Value: 2 --></div> 6711000 6711000 11955000 11928000 15017000 14941000 23579000 23308000 430000
250000 34182000 34755000 <div style="display: inline; font-family: times new roman; font-size: 10pt"><div style="display: inline; font-family: times new roman; font-size: 10pt"><div style="display: inline; fontfamily: times new roman; font-size: 10pt"><div style="display: inline; font-family: times new roman; font-size: 10pt"><div style="display: inline; font-family: times new roman; font-size: 10pt"><div
style="display: inline; font-family: times new roman; font-size: 10pt"><div style=" font: italic 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify">Property and Equipment</div><div style="
font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify"><div style="display: inline; font-style: italic;">&nbsp;</div></div><div style=" font: 10pt Times New Roman, Times, Serif; margin:
0pt 0; text-align: justify; text-indent: 9pt">Property and equipment are stated at cost. Expenditures for additions, remodels and improvements are capitalized. Costs of repairs and maintenance are expensed as
incurred. Leasehold improvements are amortized over the shorter of the estimated life of the improvement or the lease period. The lease period includes the primary lease term plus any extensions that are
reasonably assured. Depreciation is computed principally using the straight-line method, generally over the following estimated useful lives:</div><div style=" font: 10pt Times New Roman, Times, Serif;
margin: 0pt 0; text-align: justify; text-indent: 9pt">&nbsp;</div><div> <table cellspacing="0" cellpadding="0" style="; font: 10pt Times New Roman, Times, Serif; border-collapse: collapse; width: 700px;"> <tr
style="vertical-align: top"> <td style="width: 47%; layout-grid-mode: line"><div style="display: inline; font-family: Times New Roman, Times, Serif; font-size: 10pt">Furniture, fixtures and equipment (years)
</div></td> <td style="width: 24%; font-weight: bold; text-align: right; layout-grid-mode: line"><div style="display: inline; font-family: Times New Roman, Times, Serif; font-weight: normal">3</div></td> <td
style="width: 5%; text-align: center"> to</td> <td style="width: 24%"> 7</td> </tr> <tr style="vertical-align: top"> <td><div style="display: inline; font-family: Times New Roman, Times, Serif">Leasehold
improvements</div> (years)</td> <td style="font-weight: bold; text-align: right; layout-grid-mode: line"><div style="display: inline; font-family: Times New Roman, Times, Serif; font-weight:
normal">5</div></td> <td style="text-align: center">to</td> <td> <div style="display: inline; font-family: Times New Roman, Times, Serif">15</div></td> </tr> <tr style="vertical-align: top"> <td
style="layout-grid-mode: line"><div style="display: inline; font-family: Times New Roman, Times, Serif; font-size: 10pt">Buildings and improvements</div> (years)</td> <td style="font-weight: bold; textalign: right; layout-grid-mode: line"><div style="display: inline; font-family: Times New Roman, Times, Serif; font-weight: normal">18</div></td> <td style="text-align: center">to</td> <td> <div
style="display: inline; font-family: Times New Roman, Times, Serif">39</div></td> </tr> </table> </div><div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align:
justify">&nbsp;</div><div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9.35pt">Property and equipment are reviewed for impairment whenever events or
changes in circumstances indicate the carrying amount of an asset may not be recoverable. Recoverability of assets to be held and used is measured by a comparison of the carrying amount of an asset to
future undiscounted net cash flows expected to be generated by the asset. If such assets are considered to be impaired, the impairment to be recognized is measured by the amount by which the carrying
values of the impaired assets exceed the fair value of such assets. Assets to be disposed of are reported at the lower of the carrying amount or fair value less costs to
sell.</div></div></div></div></div></div></div> <div style="display: inline; font-family: times new roman; font-size: 10pt"><table cellpadding="0" cellspacing="0" style="border-collapse: collapse; font: 10pt
Times New Roman, Times, Serif;; width: 700px;"> <tr style="vertical-align: bottom"> <td style="font-style: italic; border-bottom: Black 1pt solid">(In thousands)</td> <td style="padding-bottom: 1pt; borderbottom: Black 1pt solid">&nbsp;</td> <td colspan="3" style="text-align: center; border-bottom: Black 1pt solid">July 31, 2016</td> <td style="padding-bottom: 1pt; border-bottom: Black 1pt
solid">&nbsp;</td> <td colspan="3" style="text-align: center; border-bottom: Black 1pt solid">April 30, 2016</td> </tr> <tr style="vertical-align: bottom; background-color: rgb(204,238,255)"> <td
style="width: 70%">Land</td> <td style="width: 1%">&nbsp;</td> <td style="width: 1%; text-align: left">$</td> <td style="width: 12%; text-align: right">6,711</td> <td style="width: 1%; text-align:
left">&nbsp;</td> <td style="width: 1%">&nbsp;</td> <td style="width: 1%; text-align: left">$</td> <td style="width: 12%; text-align: right">6,711</td> <td style="width: 1%; text-align: left">&nbsp;</td>
</tr> <tr style="vertical-align: bottom; background-color: White"> <td style="text-align: left">Buildings and improvements</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="textalign: right">11,955</td> <td style="text-align: left">&nbsp;</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">11,928</td> <td style="text-align: left">&nbsp;</td>
</tr> <tr style="vertical-align: bottom; background-color: rgb(204,238,255)"> <td style="text-align: left">Furniture, fixtures and equipment</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td
style="text-align: right">15,017</td> <td style="text-align: left">&nbsp;</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">14,941</td> <td style="text-align:
left">&nbsp;</td> </tr> <tr style="vertical-align: bottom; background-color: White"> <td style="text-align: left">Leasehold improvements</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td
style="text-align: right">23,579</td> <td style="text-align: left">&nbsp;</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">23,308</td> <td style="text-align:
left">&nbsp;</td> </tr> <tr style="vertical-align: bottom; background-color: rgb(204,238,255)"> <td style="text-align: left">Construction in progress</td> <td>&nbsp;</td> <td style="text-align:
left">&nbsp;</td> <td style="text-align: right">430</td> <td style="text-align: left">&nbsp;</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">250</td> <td
style="text-align: left">&nbsp;</td> </tr> <tr style="vertical-align: bottom; background-color: White"> <td style="text-align: left; padding-bottom: 1pt">Less accumulated depreciation and amortization</td>
<td style="padding-bottom: 1pt">&nbsp;</td> <td style="border-bottom: Black 1pt solid; text-align: left">&nbsp;</td> <td style="border-bottom: Black 1pt solid; text-align: right">(23,510</td> <td
style="border-bottom: Black 1pt solid; text-align: left">)</td> <td style="padding-bottom: 1pt">&nbsp;</td> <td style="border-bottom: Black 1pt solid; text-align: left">&nbsp;</td> <td style="border-bottom:
Black 1pt solid; text-align: right">(22,383</td> <td style="border-bottom: Black 1pt solid; text-align: left">)</td> </tr> <tr style="vertical-align: bottom; background-color: rgb(204,238,255)"> <td
style="padding-bottom: 2.25pt">Total</td> <td style="padding-bottom: 2.25pt">&nbsp;</td> <td style="border-bottom: Black 2.25pt double; text-align: left">$</td> <td style="border-bottom: Black 2.25pt
double; text-align: right">34,182</td> <td style="border-bottom: Black 2.25pt double; text-align: left">&nbsp;</td> <td style="padding-bottom: 2.25pt">&nbsp;</td> <td style="border-bottom: Black 2.25pt
double; text-align: left">$</td> <td style="border-bottom: Black 2.25pt double; text-align: right">34,755</td> <td style="border-bottom: Black 2.25pt double; text-align: left">&nbsp;</td> </tr> </table></div>
P3Y P7Y P5Y P15Y P18Y P39Y 33381000 35345000 84822000 85132000 26000 312453000 305354000 <div style="display: inline; font-family: times new roman; font-size: 10pt"><div style="display: inline; fontfamily: times new roman; font-size: 10pt"><div style="display: inline; font-family: times new roman; font-size: 10pt"><div style="display: inline; font-family: times new roman; font-size: 10pt"><div
style="display: inline; font-family: times new roman; font-size: 10pt"><div style="display: inline; font-family: times new roman; font-size: 10pt"><div style=" font: italic 10pt Times New Roman, Times, Serif;
margin: 0pt 0; text-align: justify">Revenue Recognition</div><div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify">&nbsp;</div><div style=" font: 10pt Times New Roman,
Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9pt">Revenues are generated principally from the sale of used vehicles, which in most cases includes a service contract and a payment protection plan
product, interest income and late fees earned on finance receivables. Revenues are net of taxes collected from customers and remitted to government agencies. Cost of vehicle sales include costs incurred by
the Company to prepare the vehicle for sale including license and title costs, gasoline, transport services and repairs.</div><div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align:
justify; text-indent: 9pt">&nbsp;</div><div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9pt">Revenues from the sale of used vehicles are recognized when
financing, if applicable, has been approved, the sales contract is signed, and the customer has taken possession of the vehicle. Revenues from the sale of vehicles sold at wholesale are recognized at the time
the proceeds are received. Revenues from the sale of service contracts are initially deferred and then recognized ratably over the expected duration of the product. Service contract revenues are included in
sales and the related expenses are included in cost of sales. Payment protection plan revenues are initially deferred and then recognized to income using the &#x201c;Rule of 78&#x2019;s&#x201d; interest
method over the life of the contract so that revenues are recognized in proportion to the amount of cancellation protection provided. Payment protection plan revenues recognized are included in sales and
related losses are included in cost of sales as incurred. Interest income is recognized on all active finance receivable accounts using the simple effective interest method. Active accounts include all accounts
except those that have been paid-off or charged-off.</div><div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9pt">&nbsp;</div><div style=" font: 10pt Times
New Roman, Times, Serif; margin: 0pt 0; text-indent: 9pt">Sales consist of the following:</div><div style=" margin: 0">&nbsp;</div><div> <table cellpadding="0" cellspacing="0" style="border-collapse:
collapse; font: 10pt Times New Roman, Times, Serif; width: 700px;"> <tr style="vertical-align: bottom"> <td style="text-align: center">&nbsp;</td> <td style="padding-bottom: 1pt">&nbsp;</td> <td
colspan="7" style="text-align: center">Three Months Ended <br /> July 31,</td> </tr> <tr style="vertical-align: bottom"> <td style="font-style: italic; border-bottom: Black 1pt solid">(In thousands)</td> <td
style="padding-bottom: 1pt; border-bottom: Black 1pt solid">&nbsp;</td> <td colspan="3" style="text-align: center; border-bottom: Black 1pt solid">2016</td> <td style="padding-bottom: 1pt; border-

bottom: Black 1pt solid">&nbsp;</td> <td colspan="3" style="text-align: center; border-bottom: Black 1pt solid">2015</td> </tr> <tr style="vertical-align: bottom; background-color: rgb(204,238,255)"> <td
style="width: 70%; text-align: left">Sales &#x2013; used autos</td> <td style="width: 1%">&nbsp;</td> <td style="width: 1%; text-align: left">$</td> <td style="width: 12%; text-align: right">112,735</td>
<td style="width: 1%; text-align: left">&nbsp;</td> <td style="width: 1%">&nbsp;</td> <td style="width: 1%; text-align: left">$</td> <td style="width: 12%; text-align: right">110,647</td> <td style="width:
1%; text-align: left">&nbsp;</td> </tr> <tr style="vertical-align: bottom; background-color: White"> <td style="text-align: left">Wholesales &#x2013; third party</td> <td>&nbsp;</td> <td style="text-align:
left">&nbsp;</td> <td style="text-align: right">5,417</td> <td style="text-align: left">&nbsp;</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">5,619</td> <td
style="text-align: left">&nbsp;</td> </tr> <tr style="vertical-align: bottom; background-color: rgb(204,238,255)"> <td style="text-align: left">Service contract sales</td> <td>&nbsp;</td> <td style="text-align:
left">&nbsp;</td> <td style="text-align: right">6,761</td> <td style="text-align: left">&nbsp;</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">6,812</td> <td
style="text-align: left">&nbsp;</td> </tr> <tr style="vertical-align: bottom; background-color: White"> <td style="text-align: left; padding-bottom: 1pt">Payment protection plan revenue</td> <td
style="padding-bottom: 1pt">&nbsp;</td> <td style="border-bottom: Black 1pt solid; text-align: left">&nbsp;</td> <td style="border-bottom: Black 1pt solid; text-align: right">4,771</td> <td style="borderbottom: Black 1pt solid; text-align: left">&nbsp;</td> <td style="padding-bottom: 1pt">&nbsp;</td> <td style="border-bottom: Black 1pt solid; text-align: left">&nbsp;</td> <td style="border-bottom: Black
1pt solid; text-align: right">4,517</td> <td style="border-bottom: Black 1pt solid; text-align: left">&nbsp;</td> </tr> <tr style="vertical-align: bottom; background-color: rgb(204,238,255)"> <td style="paddingbottom: 2.25pt">Total</td> <td style="padding-bottom: 2.25pt">&nbsp;</td> <td style="border-bottom: Black 2.25pt double; text-align: left">$</td> <td style="border-bottom: Black 2.25pt double; text-align:
right">129,684</td> <td style="border-bottom: Black 2.25pt double; text-align: left">&nbsp;</td> <td style="padding-bottom: 2.25pt">&nbsp;</td> <td style="border-bottom: Black 2.25pt double; text-align:
left">$</td> <td style="border-bottom: Black 2.25pt double; text-align: right">127,595</td> <td style="border-bottom: Black 2.25pt double; text-align: left">&nbsp;</td> </tr> </table> </div><div style=" font:
10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: center; color: Red"><div style="display: inline; font-weight: bold;">&nbsp;</div></div><div style=" font: 10pt Times New Roman, Times, Serif;
margin: 0pt 0; text-align: justify; text-indent: 9.35pt">At July 31, 2016 and 2015, finance receivables more than 90 days past due were approximately $1.7 million and $1.4 million, respectively. Late fee revenues
totaled approximately $461,000 and $526,000 for the three months ended July 31, 2016 and 2015, respectively. Late fees are recognized when collected and are reflected in interest and other income on the
Condensed Consolidated Statements of Operations.</div></div></div></div></div></div></div> 2869000 2736000 129684000 127595000 112735000 110647000 5417000 5619000 6761000 6812000 4771000 4517000
145840000 142690000 <div style="display: inline; font-family: times new roman; font-size: 10pt"><table cellpadding="0" cellspacing="0" style="border-collapse: collapse; font: 10pt Times New Roman, Times,
Serif;; width: 700px;"> <tr style="vertical-align: bottom"> <td style="font-style: italic; border-bottom: Black 1pt solid">(In thousands)</td> <td style="padding-bottom: 1pt; border-bottom: Black 1pt
solid">&nbsp;</td> <td colspan="3" style="text-align: center; border-bottom: Black 1pt solid">July 31, 2016</td> <td style="padding-bottom: 1pt; border-bottom: Black 1pt solid">&nbsp;</td> <td
colspan="3" style="text-align: center; border-bottom: Black 1pt solid">April 30, 2016</td> </tr> <tr style="vertical-align: bottom; background-color: rgb(204,238,255)"> <td>&nbsp;</td> <td>&nbsp;</td> <td
style="text-align: left">&nbsp;</td> <td style="text-align: right">&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align:
right">&nbsp;</td> <td style="text-align: left">&nbsp;</td> </tr> <tr style="vertical-align: bottom; background-color: White"> <td style="width: 70%; text-align: left">Gross contract amount</td> <td
style="width: 1%">&nbsp;</td> <td style="width: 1%; text-align: left">$</td> <td style="width: 12%; text-align: right">532,620</td> <td style="width: 1%; text-align: left">&nbsp;</td> <td style="width:
1%">&nbsp;</td> <td style="width: 1%; text-align: left">$</td> <td style="width: 12%; text-align: right">504,149</td> <td style="width: 1%; text-align: left">&nbsp;</td> </tr> <tr style="vertical-align:
bottom; background-color: rgb(204,238,255)"> <td style="text-align: left; padding-bottom: 1pt">Less unearned finance charges</td> <td style="padding-bottom: 1pt">&nbsp;</td> <td style="border-bottom:
Black 1pt solid; text-align: left">&nbsp;</td> <td style="border-bottom: Black 1pt solid; text-align: right">(72,050</td> <td style="border-bottom: Black 1pt solid; text-align: left">)</td> <td style="paddingbottom: 1pt">&nbsp;</td> <td style="border-bottom: Black 1pt solid; text-align: left">&nbsp;</td> <td style="border-bottom: Black 1pt solid; text-align: right">(66,871</td> <td style="border-bottom: Black
1pt solid; text-align: left">)</td> </tr> <tr style="vertical-align: bottom; background-color: White"> <td style="text-align: left; padding-left: 20pt">Principal balance</td> <td>&nbsp;</td> <td style="text-align:
left">&nbsp;</td> <td style="text-align: right">460,570</td> <td style="text-align: left">&nbsp;</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">437,278</td> <td
style="text-align: left">&nbsp;</td> </tr> <tr style="vertical-align: bottom; background-color: rgb(204,238,255)"> <td style="text-align: left; padding-bottom: 1pt">Less allowance for credit losses</td> <td
style="padding-bottom: 1pt">&nbsp;</td> <td style="border-bottom: Black 1pt solid; text-align: left">&nbsp;</td> <td style="border-bottom: Black 1pt solid; text-align: right">(108,022</td> <td
style="border-bottom: Black 1pt solid; text-align: left">)</td> <td style="padding-bottom: 1pt">&nbsp;</td> <td style="border-bottom: Black 1pt solid; text-align: left">&nbsp;</td> <td style="border-bottom:
Black 1pt solid; text-align: right">(102,485</td> <td style="border-bottom: Black 1pt solid; text-align: left">)</td> </tr> <tr style="vertical-align: bottom; background-color: White"> <td>&nbsp;</td>
<td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td
style="text-align: right">&nbsp;</td> <td style="text-align: left">&nbsp;</td> </tr> <tr style="vertical-align: bottom; background-color: rgb(204,238,255)"> <td style="text-align: left; padding-bottom:
2.25pt">Finance receivables, net</td> <td style="padding-bottom: 2.25pt">&nbsp;</td> <td style="border-bottom: Black 2.25pt double; text-align: left">$</td> <td style="border-bottom: Black 2.25pt double;
text-align: right">352,548</td> <td style="border-bottom: Black 2.25pt double; text-align: left">&nbsp;</td> <td style="padding-bottom: 2.25pt">&nbsp;</td> <td style="border-bottom: Black 2.25pt double;
text-align: left">$</td> <td style="border-bottom: Black 2.25pt double; text-align: right">334,793</td> <td style="border-bottom: Black 2.25pt double; text-align: left">&nbsp;</td> </tr> </table></div> <div
style="display: inline; font-family: times new roman; font-size: 10pt"><table cellpadding="0" cellspacing="0" style="border-collapse: collapse; font: 10pt Times New Roman, Times, Serif;; width: 700px;"> <tr
style="vertical-align: bottom"> <td style="font-style: italic; border-bottom: Black 1pt solid">(In thousands)</td> <td style="padding-bottom: 1pt; border-bottom: Black 1pt solid">&nbsp;</td> <td
colspan="3" style="text-align: center; border-bottom: Black 1pt solid">July 31, 2016</td> <td style="padding-bottom: 1pt; border-bottom: Black 1pt solid">&nbsp;</td> <td colspan="3" style="text-align:
center; border-bottom: Black 1pt solid">April 30, 2016</td> </tr> <tr style="vertical-align: bottom; background-color: rgb(204,238,255)"> <td style="width: 70%; text-align: left">Employee compensation</td>
<td style="width: 1%">&nbsp;</td> <td style="width: 1%; text-align: left">$</td> <td style="width: 12%; text-align: right">5,527</td> <td style="width: 1%; text-align: left">&nbsp;</td> <td style="width:
1%">&nbsp;</td> <td style="width: 1%; text-align: left">$</td> <td style="width: 12%; text-align: right">3,684</td> <td style="width: 1%; text-align: left">&nbsp;</td> </tr> <tr style="vertical-align: bottom;
background-color: White"> <td style="text-align: left">Cash overdrafts (see Note B)</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">2,088</td> <td style="textalign: left">&nbsp;</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">-</td> <td style="text-align: left">&nbsp;</td> </tr> <tr style="vertical-align: bottom;
background-color: rgb(204,238,255)"> <td style="text-align: left">Deferred sales tax (see Note B)</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">2,869</td> <td
style="text-align: left">&nbsp;</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">2,736</td> <td style="text-align: left">&nbsp;</td> </tr> <tr style="vertical-align:
bottom; background-color: White"> <td style="padding-bottom: 1pt">Other</td> <td style="padding-bottom: 1pt">&nbsp;</td> <td style="border-bottom: Black 1pt solid; text-align: left">&nbsp;</td> <td
style="border-bottom: Black 1pt solid; text-align: right">4,772</td> <td style="border-bottom: Black 1pt solid; text-align: left">&nbsp;</td> <td style="padding-bottom: 1pt">&nbsp;</td> <td style="borderbottom: Black 1pt solid; text-align: left">&nbsp;</td> <td style="border-bottom: Black 1pt solid; text-align: right">4,825</td> <td style="border-bottom: Black 1pt solid; text-align: left">&nbsp;</td> </tr> <tr
style="vertical-align: bottom; background-color: rgb(204,238,255)"> <td style="padding-bottom: 2.25pt">Total</td> <td style="padding-bottom: 2.25pt">&nbsp;</td> <td style="border-bottom: Black 2.25pt
double; text-align: left">$</td> <td style="border-bottom: Black 2.25pt double; text-align: right">15,256</td> <td style="border-bottom: Black 2.25pt double; text-align: left">&nbsp;</td> <td style="paddingbottom: 2.25pt">&nbsp;</td> <td style="border-bottom: Black 2.25pt double; text-align: left">$</td> <td style="border-bottom: Black 2.25pt double; text-align: right">11,245</td> <td style="border-bottom:
Black 2.25pt double; text-align: left">&nbsp;</td> </tr> </table></div> <div style="display: inline; font-family: times new roman; font-size: 10pt"><table cellpadding="0" cellspacing="0" style="bordercollapse: collapse; font: 10pt Times New Roman, Times, Serif;; width: 700px;"> <tr style="vertical-align: bottom"> <td style="text-align: center">&nbsp;</td> <td>&nbsp;</td> <td colspan="7" style="textalign: center">Three Months Ended<br /> July 31,</td> </tr> <tr style="vertical-align: bottom"> <td style="font-style: italic; border-bottom: Black 1pt solid">(in thousands)</td> <td style="padding-bottom:
1pt; border-bottom: Black 1pt solid">&nbsp;</td> <td colspan="3" style="text-align: center; border-bottom: Black 1pt solid">2016</td> <td style="padding-bottom: 1pt; border-bottom: Black 1pt
solid">&nbsp;</td> <td colspan="3" style="text-align: center; border-bottom: Black 1pt solid">2015</td> </tr> <tr style="vertical-align: bottom; background-color: rgb(204,238,255)"> <td style="text-align:
left">Supplemental disclosures:</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td>&nbsp;</td> <td
style="text-align: left">&nbsp;</td> <td style="text-align: right">&nbsp;</td> <td style="text-align: left">&nbsp;</td> </tr> <tr style="vertical-align: bottom; background-color: White"> <td style="width:
70%; text-align: left; padding-left: 10pt">Interest paid</td> <td style="width: 1%">&nbsp;</td> <td style="width: 1%; text-align: left">$</td> <td style="width: 12%; text-align: right">944</td> <td
style="width: 1%; text-align: left">&nbsp;</td> <td style="width: 1%">&nbsp;</td> <td style="width: 1%; text-align: left">$</td> <td style="width: 12%; text-align: right">990</td> <td style="width: 1%;
text-align: left">&nbsp;</td> </tr> <tr style="vertical-align: bottom; background-color: rgb(204,238,255)"> <td style="text-align: left; padding-left: 10pt">Income taxes paid, net</td> <td>&nbsp;</td> <td
style="text-align: left">&nbsp;</td> <td style="text-align: right">451</td> <td style="text-align: left">&nbsp;</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align:
right">86</td> <td style="text-align: left">&nbsp;</td> </tr> <tr style="vertical-align: bottom; background-color: White"> <td style="text-align: left">Non-cash transactions:</td> <td>&nbsp;</td> <td
style="text-align: left">&nbsp;</td> <td style="text-align: right">&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align:
right">&nbsp;</td> <td style="text-align: left">&nbsp;</td> </tr> <tr style="vertical-align: bottom; background-color: rgb(204,238,255)"> <td style="text-align: left; padding-left: 10pt">Inventory acquired in
repossession and payment protection plan claims</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">8,569</td> <td style="text-align: left">&nbsp;</td>
<td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">11,743</td> <td style="text-align: left">&nbsp;</td> </tr> <tr style="vertical-align: bottom; background-color: White">
<td style="text-align: left; padding-left: 10pt">Loss accrued on disposal of property and equipment</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">400</td> <td
style="text-align: left">&nbsp;</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">-</td> <td style="text-align: left">&nbsp;</td> </tr> </table></div> <div
style="display: inline; font-family: times new roman; font-size: 10pt"><table cellpadding="0" cellspacing="0" style="border-collapse: collapse; font: 10pt Times New Roman, Times, Serif;; width: 700px;"> <tr
style="vertical-align: bottom"> <td nowrap="nowrap"><div style="display: inline; font-style: italic;">(In thousands)</div></td> <td nowrap="nowrap">&nbsp;</td> <td colspan="3"
nowrap="nowrap">&nbsp;</td> <td nowrap="nowrap">&nbsp;</td> <td nowrap="nowrap">&nbsp;</td> <td nowrap="nowrap">&nbsp;</td> <td nowrap="nowrap">&nbsp;</td> <td
nowrap="nowrap">&nbsp;</td> <td colspan="3" nowrap="nowrap">&nbsp;</td> <td nowrap="nowrap">&nbsp;</td> <td colspan="3" nowrap="nowrap">&nbsp;</td> </tr> <tr style="vertical-align:
bottom"> <td nowrap="nowrap" style="text-align: center">&nbsp;</td> <td nowrap="nowrap" style="text-align: center">&nbsp;</td> <td colspan="3" nowrap="nowrap" style="text-align:
center">Aggregate</td> <td nowrap="nowrap" style="text-align: center">&nbsp;</td> <td nowrap="nowrap" style="text-align: center">Interest</td> <td nowrap="nowrap" style="text-align:
center">&nbsp;</td> <td nowrap="nowrap" style="text-align: center">&nbsp;</td> <td nowrap="nowrap" style="text-align: center">&nbsp;</td> <td colspan="7" nowrap="nowrap" style="text-align:
center; border-bottom: Black 1pt solid">Balance at</td> </tr> <tr style="vertical-align: bottom"> <td nowrap="nowrap" style="text-align: center; padding-bottom: 1pt">&nbsp;</td> <td nowrap="nowrap"
style="text-align: center; padding-bottom: 1pt">&nbsp;</td> <td colspan="3" nowrap="nowrap" style="text-align: center; border-bottom: Black 1pt solid"> Amount</td> <td nowrap="nowrap" style="textalign: center; padding-bottom: 1pt">&nbsp;</td> <td nowrap="nowrap" style="text-align: center; border-bottom: Black 1pt solid"> Rate</td> <td nowrap="nowrap" style="text-align: center; padding-bottom:
1pt">&nbsp;</td> <td nowrap="nowrap" style="text-align: center; border-bottom: Black 1pt solid">Maturity</td> <td nowrap="nowrap" style="text-align: center; padding-bottom: 1pt">&nbsp;</td> <td
colspan="3" nowrap="nowrap" style="text-align: center; border-bottom: Black 1pt solid">July 31, 2016</td> <td nowrap="nowrap" style="text-align: center; padding-bottom: 1pt">&nbsp;</td> <td
colspan="3" nowrap="nowrap" style="text-align: center; border-bottom: Black 1pt solid">April 30, 2016</td> </tr> <tr style="vertical-align: bottom; background-color: rgb(204,238,255)"> <td style="width:
25%; text-align: left">Revolving credit facilities</td> <td style="width: 1%">&nbsp;</td> <td style="width: 1%; text-align: left">$</td> <td style="width: 10%; text-align: right">172,500</td> <td style="width:
1%; text-align: left">&nbsp;</td> <td style="width: 1%">&nbsp;</td> <td style="width: 22%; text-align: justify">LIBOR + 2.375%</td> <td style="width: 1%">&nbsp;</td> <td nowrap="nowrap"
style="width: 12%; text-align: center">October 8, 2017</td> <td style="width: 1%">&nbsp;</td> <td style="width: 1%; text-align: left">$</td> <td style="width: 10%; text-align: right">117,369</td> <td
style="width: 1%; text-align: left">&nbsp;</td> <td style="width: 1%">&nbsp;</td> <td style="width: 1%; text-align: left">$</td> <td style="width: 10%; text-align: right">107,386</td> <td style="width: 1%;
text-align: left">&nbsp;</td> </tr> <tr style="vertical-align: bottom; background-color: White"> <td style="text-align: left">&nbsp;</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td
style="text-align: right">&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td>&nbsp;</td> <td colspan="11" style="text-align: justify">(2.86% at July 31, 2016 and 2.81% at April 30, 2016)</td> </tr>
</table></div> <div style="display: inline; font-family: times new roman; font-size: 10pt"><table cellpadding="0" cellspacing="0" style="border-collapse: collapse; font: 10pt Times New Roman, Times, Serif;;
width: 700px;"> <tr style="vertical-align: bottom"> <td style="text-align: center">&nbsp;</td> <td style="padding-bottom: 1pt">&nbsp;</td> <td colspan="7" style="text-align: center">Three Months Ended
<br /> July 31,</td> </tr> <tr style="vertical-align: bottom"> <td style="font-style: italic; border-bottom: Black 1pt solid">(In thousands)</td> <td style="padding-bottom: 1pt; border-bottom: Black 1pt
solid">&nbsp;</td> <td colspan="3" style="text-align: center; border-bottom: Black 1pt solid">2016</td> <td style="padding-bottom: 1pt; border-bottom: Black 1pt solid">&nbsp;</td> <td colspan="3"
style="text-align: center; border-bottom: Black 1pt solid">2015</td> </tr> <tr style="vertical-align: bottom; background-color: rgb(204,238,255)"> <td style="width: 70%; text-align: left">Sales &#x2013; used

autos</td> <td style="width: 1%">&nbsp;</td> <td style="width: 1%; text-align: left">$</td> <td style="width: 12%; text-align: right">112,735</td> <td style="width: 1%; text-align: left">&nbsp;</td> <td
style="width: 1%">&nbsp;</td> <td style="width: 1%; text-align: left">$</td> <td style="width: 12%; text-align: right">110,647</td> <td style="width: 1%; text-align: left">&nbsp;</td> </tr> <tr
style="vertical-align: bottom; background-color: White"> <td style="text-align: left">Wholesales &#x2013; third party</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align:
right">5,417</td> <td style="text-align: left">&nbsp;</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">5,619</td> <td style="text-align: left">&nbsp;</td> </tr> <tr
style="vertical-align: bottom; background-color: rgb(204,238,255)"> <td style="text-align: left">Service contract sales</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align:
right">6,761</td> <td style="text-align: left">&nbsp;</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">6,812</td> <td style="text-align: left">&nbsp;</td> </tr> <tr
style="vertical-align: bottom; background-color: White"> <td style="text-align: left; padding-bottom: 1pt">Payment protection plan revenue</td> <td style="padding-bottom: 1pt">&nbsp;</td> <td
style="border-bottom: Black 1pt solid; text-align: left">&nbsp;</td> <td style="border-bottom: Black 1pt solid; text-align: right">4,771</td> <td style="border-bottom: Black 1pt solid; text-align:
left">&nbsp;</td> <td style="padding-bottom: 1pt">&nbsp;</td> <td style="border-bottom: Black 1pt solid; text-align: left">&nbsp;</td> <td style="border-bottom: Black 1pt solid; text-align:
right">4,517</td> <td style="border-bottom: Black 1pt solid; text-align: left">&nbsp;</td> </tr> <tr style="vertical-align: bottom; background-color: rgb(204,238,255)"> <td style="padding-bottom:
2.25pt">Total</td> <td style="padding-bottom: 2.25pt">&nbsp;</td> <td style="border-bottom: Black 2.25pt double; text-align: left">$</td> <td style="border-bottom: Black 2.25pt double; text-align:
right">129,684</td> <td style="border-bottom: Black 2.25pt double; text-align: left">&nbsp;</td> <td style="padding-bottom: 2.25pt">&nbsp;</td> <td style="border-bottom: Black 2.25pt double; text-align:
left">$</td> <td style="border-bottom: Black 2.25pt double; text-align: right">127,595</td> <td style="border-bottom: Black 2.25pt double; text-align: left">&nbsp;</td> </tr> </table></div> <div
style="display: inline; font-family: times new roman; font-size: 10pt"><table cellpadding="0" cellspacing="0" style="border-collapse: collapse; font: 10pt Times New Roman, Times, Serif;; width: 700px;"> <tr
style="vertical-align: bottom"> <td>&nbsp;</td> <td>&nbsp;</td> <td colspan="7" style="text-align: center">Three Months Ended<br /> July 31,</td> </tr> <tr style="vertical-align: bottom"> <td
style="text-align: justify">&nbsp;</td> <td style="padding-bottom: 1pt">&nbsp;</td> <td colspan="3" style="text-align: center; border-bottom: Black 1pt solid">2016</td> <td style="padding-bottom:
1pt">&nbsp;</td> <td colspan="3" style="text-align: center; border-bottom: Black 1pt solid">2015</td> </tr> <tr style="vertical-align: bottom; background-color: rgb(204,238,255)"> <td style="width: 70%;
text-align: justify">Expected term (years)</td> <td style="width: 1%">&nbsp;</td> <td style="width: 1%; text-align: left">&nbsp;</td> <td style="width: 12%; text-align: right">5.5</td> <td style="width: 1%;
text-align: left">&nbsp;</td> <td style="width: 1%">&nbsp;</td> <td style="width: 1%; text-align: left">&nbsp;</td> <td style="width: 12%; text-align: right">5.5</td> <td style="width: 1%; text-align:
left">&nbsp;</td> </tr> <tr style="vertical-align: bottom; background-color: White"> <td style="text-align: justify">Risk-free interest rate</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td
style="text-align: right">1.32</td> <td style="text-align: left">%</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">1.56</td> <td style="text-align: left">%</td> </tr>
<tr style="vertical-align: bottom; background-color: rgb(204,238,255)"> <td style="text-align: justify">Volatility</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align:
right">36</td> <td style="text-align: left">%</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">34</td> <td style="text-align: left">%</td> </tr> <tr style="verticalalign: bottom; background-color: White"> <td style="text-align: justify">Dividend yield</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">-</td> <td style="textalign: left">&nbsp;</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">-</td> <td style="text-align: left">&nbsp;</td> </tr> </table></div> <div style="display:
inline; font-family: times new roman; font-size: 10pt"><table cellpadding="0" cellspacing="0" style="border-collapse: collapse; font: 10pt Times New Roman, Times, Serif;; width: 700px;"> <tr style="verticalalign: bottom"> <td style="text-align: center">&nbsp;</td> <td>&nbsp;</td> <td colspan="7" style="text-align: center">Three Months Ended <br /> July 31,</td> </tr> <tr style="vertical-align: bottom"> <td
style="border-bottom: Black 1pt solid">&nbsp;</td> <td style="padding-bottom: 1pt; border-bottom: Black 1pt solid">&nbsp;</td> <td colspan="3" style="text-align: center; border-bottom: Black 1pt
solid">2016</td> <td style="padding-bottom: 1pt; border-bottom: Black 1pt solid">&nbsp;</td> <td colspan="3" style="text-align: center; border-bottom: Black 1pt solid">2015</td> </tr> <tr style="verticalalign: bottom; background-color: rgb(204,238,255)"> <td style="width: 70%">Weighted average shares outstanding-basic</td> <td style="width: 1%">&nbsp;</td> <td style="width: 1%; text-align:
left">&nbsp;</td> <td style="width: 12%; text-align: right">7,948,925</td> <td style="width: 1%; text-align: left">&nbsp;</td> <td style="width: 1%">&nbsp;</td> <td style="width: 1%; text-align:
left">&nbsp;</td> <td style="width: 12%; text-align: right">8,513,440</td> <td style="width: 1%; text-align: left">&nbsp;</td> </tr> <tr style="vertical-align: bottom; background-color: White"> <td
style="text-align: left; padding-bottom: 1pt">Dilutive options and restricted stock</td> <td style="padding-bottom: 1pt">&nbsp;</td> <td style="border-bottom: Black 1pt solid; text-align: left">&nbsp;</td>
<td style="border-bottom: Black 1pt solid; text-align: right">236,152</td> <td style="border-bottom: Black 1pt solid; text-align: left">&nbsp;</td> <td style="padding-bottom: 1pt">&nbsp;</td> <td
style="border-bottom: Black 1pt solid; text-align: left">&nbsp;</td> <td style="border-bottom: Black 1pt solid; text-align: right">396,157</td> <td style="border-bottom: Black 1pt solid; text-align:
left">&nbsp;</td> </tr> <tr style="vertical-align: bottom; background-color: rgb(204,238,255)"> <td style="padding-bottom: 2.25pt">Weighted average shares outstanding-diluted</td> <td style="paddingbottom: 2.25pt">&nbsp;</td> <td style="border-bottom: Black 2.25pt double; text-align: left">&nbsp;</td> <td style="border-bottom: Black 2.25pt double; text-align: right">8,185,077</td> <td style="borderbottom: Black 2.25pt double; text-align: left">&nbsp;</td> <td style="padding-bottom: 2.25pt">&nbsp;</td> <td style="border-bottom: Black 2.25pt double; text-align: left">&nbsp;</td> <td style="borderbottom: Black 2.25pt double; text-align: right">8,909,597</td> <td style="border-bottom: Black 2.25pt double; text-align: left">&nbsp;</td> </tr> <tr style="vertical-align: bottom; background-color: White">
<td style="text-align: left">Antidilutive securities not included:</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">&nbsp;</td> <td style="text-align:
left">&nbsp;</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">&nbsp;</td> <td style="text-align: left">&nbsp;</td> </tr> <tr style="vertical-align: bottom;
background-color: rgb(204,238,255)"> <td style="padding-left: 10pt">Options</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">410,500</td> <td style="text-align:
left">&nbsp;</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">258,000</td> <td style="text-align: left">&nbsp;</td> </tr> <tr style="vertical-align: bottom;
background-color: White"> <td style="text-align: left; padding-left: 10pt">Restricted stock</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">9,000</td> <td
style="text-align: left">&nbsp;</td> <td>&nbsp;</td> <td style="text-align: left">&nbsp;</td> <td style="text-align: right">-</td> <td style="text-align: left">&nbsp;</td> </tr> </table></div> <div
style="display: inline; font-family: times new roman; font-size: 10pt"><div style="display: inline; font-family: times new roman; font-size: 10pt"><div style="display: inline; font-family: times new roman; fontsize: 10pt"><div style="display: inline; font-family: times new roman; font-size: 10pt"><div style="display: inline; font-family: times new roman; font-size: 10pt"><div style="display: inline; font-family: times
new roman; font-size: 10pt"><div style=" font: italic 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify">Segment Information</div><div style=" font: 10pt Times New Roman, Times, Serif;
margin: 0pt 0">&nbsp;</div><div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9pt">Each dealership is an operating segment with its results regularly
reviewed by the Company&#x2019;s chief operating decision maker in an effort to make decisions about resources to be allocated to the segment and to assess its performance. Individual dealerships meet the
aggregation criteria for reporting purposes under the current accounting guidance. The Company operates in the Integrated Auto Sales and Finance segment of the used car market, also referred to as the
Integrated Auto Sales and Finance industry. In this industry, the nature of the sale and the financing of the transaction, financing processes, the type of customer and the methods used to distribute the
Company&#x2019;s products and services, including the actual servicing of the contracts as well as the regulatory environment in which the Company operates, all have similar characteristics. Each of our
individual dealerships is similar in nature and only engages in the selling and financing of used vehicles. All individual dealerships have similar operating characteristics. As such, individual dealerships have
been aggregated into one reportable segment.</div></div></div></div></div></div></div> 23168000 23125000 532000 665000 0 0 52.10 9000 2017-07-02 2026-05-01 0.36 0.34 0.0132 0.0156 350000 178027 272500
14000 690000 30000 238750 99750 40000 12200000 21400000 11800000 930250 23.44 <div style="display: inline; font-family: times new roman; font-size: 10pt"><div style="display: inline; font-family: times new
roman; font-size: 10pt"><div style="display: inline; font-family: times new roman; font-size: 10pt"><div style="display: inline; font-family: times new roman; font-size: 10pt"><div style="display: inline; fontfamily: times new roman; font-size: 10pt"><div style="display: inline; font-family: times new roman; font-size: 10pt"><div style=" font: italic 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align:
justify">Stock-Based Compensation</div><div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0">&nbsp;</div><div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align:
justify; text-indent: 9.35pt">The Company recognizes the cost of employee services received in exchange for awards of equity instruments, such as stock options and restricted stock, based on the fair value of
those awards at the date of grant over the requisite service period. The Company uses the Black-Scholes option pricing model to determine the fair value of stock option awards. The Company may issue either
new shares or treasury shares upon exercise of these awards. Stock-based compensation plans, related expenses and assumptions used in the Black-Scholes option pricing model are more fully described in
Note I. If an award contains a performance condition, expense is recognized only for those shares for which it is considered reasonably probable as of the current period end that the performance condition will
be met.</div></div></div></div></div></div></div> P10Y P5Y P5Y182D P5Y182D P3Y146D <div style="display: inline; font-family: times new roman; font-size: 10pt"><div style=" font: 10pt Times New
Roman, Times, Serif; margin: 0pt 0; text-align: justify"><div style="display: inline; font-weight: bold;">B &#x2013; Summary of Significant Accounting Policies</div></div> <div style=" font: 10pt Times New
Roman, Times, Serif; margin: 0pt 0; text-align: justify">&nbsp;</div> <div style=" font: italic 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify">General</div> <div style=" font: 10pt Times
New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 0in"><div style="display: inline; background-color: transparent">&nbsp;</div></div> <div style=" font: 10pt Times New Roman, Times,
Serif; margin: 0pt 0; text-align: justify; text-indent: 9pt">The accompanying condensed consolidated balance sheet as of April 30, 2016, which has been derived from audited financial statements, and the
unaudited interim condensed financial statements as of July 31, 2016 and 2015, have been prepared in accordance with generally accepted accounting principles for interim financial information and in
accordance with the instructions to Form 10-Q and Article 10 of Regulation S-X. Accordingly, they do not include all of the information and footnotes required by accounting principles generally accepted in
the United States of America for complete financial statements. In the opinion of management, all adjustments (consisting of normal recurring accruals) considered necessary for a fair presentation have been
included. Operating results for the three months ended July 31, 2016 are not necessarily indicative of the results that may be expected for the year ending April 30, 2017. For further information, refer to the
consolidated financial statements and footnotes thereto included in the Company&#x2019;s annual report on Form 10-K for the year ended April 30, 2016.</div> <div style=" font: 10pt Times New Roman,
Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 0in"><div style="display: inline; background-color: transparent">&nbsp;</div></div> <div style=" font: italic 10pt Times New Roman, Times, Serif;
margin: 0pt 0; text-align: justify">Principles of Consolidation</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify"><div style="display: inline; font-style:
italic;">&nbsp;</div></div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9pt">The consolidated financial statements include the accounts of
America&#x2019;s Car-Mart, Inc. and its subsidiaries. All intercompany accounts and transactions have been eliminated.</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align:
justify; text-indent: 9pt">&nbsp;</div> <div style=" font: italic 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify">Segment Information</div> <div style=" font: 10pt Times New Roman,
Times, Serif; margin: 0pt 0">&nbsp;</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9pt">Each dealership is an operating segment with its results
regularly reviewed by the Company&#x2019;s chief operating decision maker in an effort to make decisions about resources to be allocated to the segment and to assess its performance. Individual dealerships
meet the aggregation criteria for reporting purposes under the current accounting guidance. The Company operates in the Integrated Auto Sales and Finance segment of the used car market, also referred to as
the Integrated Auto Sales and Finance industry. In this industry, the nature of the sale and the financing of the transaction, financing processes, the type of customer and the methods used to distribute the
Company&#x2019;s products and services, including the actual servicing of the contracts as well as the regulatory environment in which the Company operates, all have similar characteristics. Each of our
individual dealerships is similar in nature and only engages in the selling and financing of used vehicles. All individual dealerships have similar operating characteristics. As such, individual dealerships have
been aggregated into one reportable segment.</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9pt">&nbsp;</div> <div style=" font: italic 10pt Times
New Roman, Times, Serif; margin: 0pt 0; text-align: justify">Use of Estimates</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify"><div style="display: inline; fontstyle: italic;">&nbsp;</div></div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9pt">The preparation of financial statements in conformity with
accounting principles generally accepted in the United States of America requires management to make estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of
contingent assets and liabilities at the date of the financial statements, and the reported amounts of revenues and expenses during the period. Actual results could differ from those estimates. Significant
estimates include, but are not limited to, the Company&#x2019;s allowance for credit losses.</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify"><div style="display:
inline; background-color: transparent"><div style="display: inline; font-style: italic;">&nbsp;</div></div></div> <div style=" font: italic 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align:
justify">Concentration of Risk</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify"><div style="display: inline; font-style: italic;">&nbsp;</div></div> <div style="
font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9.35pt">The Company provides financing in connection with the sale of substantially all of its vehicles. These sales are
made primarily to customers residing in Alabama, Arkansas, Georgia, Kentucky, Mississippi, Missouri, Oklahoma, Tennessee, and Texas, with approximately 31% of revenues resulting from sales to Arkansas
customers.</div> <!-- Field: Page; Sequence: 5; Value: 2 --> <div style="page-break-before: always; margin-top: 6pt; margin-bottom: 12pt"> &nbsp; </div> <!-- Field: /Page --> <div style=" font: 10pt Times
New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9.35pt">Periodically, the Company maintains cash in financial institutions in excess of the amounts insured by the federal government.
The Company&#x2019;s revolving credit facilities mature in October 2017. The Company expects that these credit facilities will be renewed or refinanced on or before the scheduled maturity dates.</div> <div
style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9pt">&nbsp;</div> <div style=" font: italic 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align:

justify">Restrictions on Distributions/Dividends</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify"><div style="display: inline; font-style:
italic;">&nbsp;</div></div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9.35pt">The Company&#x2019;s revolving credit facilities generally restrict
distributions by the Company to its shareholders. The distribution limitations under the Credit Facilities allow the Company to repurchase the Company&#x2019;s stock so long as: either (a) the aggregate
amount of such repurchases does not exceed $40 million beginning October 8, 2014 and the sum of borrowing bases combined minus the principal balances of all revolver loans after giving effect to such
repurchases is equal to or greater than 30% of the sum of the borrowing bases, or (b) the aggregate amount of such repurchases does not exceed 75% of the consolidated net income of the Company measured
on a trailing twelve month basis; provided that immediately before and after giving effect to the stock repurchases, at least 12.5% of the aggregate funds committed under the credit facilities remain available.
Thus, the Company is limited in its ability to pay dividends or make other distributions to its shareholders without the consent of the Company&#x2019;s lenders.</div> <div style=" font: 10pt Times New
Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9pt"><div style="display: inline; background-color: transparent"><div style="display: inline; font-style: italic;">&nbsp;</div></div></div>
<div style=" font: italic 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify">Cash Equivalents</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align:
justify"><div style="display: inline; font-style: italic;">&nbsp;</div></div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9pt">The Company considers
all highly liquid debt instruments purchased with original maturities of three months or less to be cash equivalents.</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align:
justify"><div style="display: inline; font-style: italic;">&nbsp;</div></div> <div style=" font: italic 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify">Finance Receivables, Repossessions
and Charge-offs and Allowance for Credit Losses</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify"><div style="display: inline; background-color:
transparent"><div style="display: inline; font-style: italic;">&nbsp;</div></div></div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9.35pt">The
Company originates installment sale contracts from the sale of used vehicles at its dealerships. These installment sale contracts typically carry an interest rate of 15% using the simple effective interest method
including any deferred fees. In May 2016, the Company increased its retail installment sales contract interest rate from 15.0% to 16.5% in response to continued high levels of credit losses. Contract origination
costs are not significant.<div style="display: inline; font-style: italic;"> </div> The installment sale contracts are not pre-computed contracts whereby borrowers are obligated to pay back principal plus the full
amount of interest that will accrue over the entire term of the contract. Finance receivables are collateralized by vehicles sold and consist of contractually scheduled payments from installment contracts net of
unearned finance charges and an allowance for credit losses. Unearned finance charges represent the balance of interest receivable to be earned over the entire term of the related installment contract, less the
earned amount ($2.2 million at July 31, 2016 and $1.7 million April 30, 2016 on the Condensed Consolidated Balance Sheets), and as such, have been reflected as a reduction to the gross contract amount in
arriving at the principal balance in finance receivables<div style="display: inline; font-style: italic;">.</div> An account is considered delinquent when the customer is one day or more behind on their
contractual payments. While the Company does not formally place contracts on nonaccrual status, the immaterial amount of interest that may accrue after an account becomes delinquent up until the point of
resolution via repossession or write-off, is reserved for against the accrued interest on the Condensed Consolidated Balance Sheets. Delinquent contracts are addressed and either made current by the
customer, which is the case in most situations, or the vehicle is repossessed or written off if the collateral cannot be recovered quickly. Customer payments are set to match their payday with approximately 73%
of payments due on either a weekly or bi-weekly basis. The frequency of the payment due dates combined with the declining value of collateral lead to prompt resolutions on problem accounts. <div
style="display: inline; font-style: italic;"> </div>At July 31, 2016, 4.4% of the Company&#x2019;s finance receivable balances were 30 days or more past due compared to 3.8% at July 31, 2015.</div> <div
style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9.35pt">&nbsp;</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify;
text-indent: 9pt">Substantially all of the Company&#x2019;s automobile contracts involve contracts made to individuals with impaired or limited credit histories or higher debt-to-income ratios than permitted
by traditional lenders. Contracts made with buyers who are restricted in their ability to obtain financing from traditional lenders generally entail a higher risk of delinquency, default and repossession, and
higher losses than contracts made with buyers with better credit.</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9pt">&nbsp;</div> <div style="
font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9pt">The Company strives to keep its delinquency percentages low, and not to repossess vehicles. Accounts two days
late are sent a notice in the mail. Accounts three days late are contacted by telephone. Notes from each telephone contact are electronically maintained in the Company&#x2019;s computer system. The
Company attempts to resolve payment delinquencies amicably prior to repossessing a vehicle. If a customer becomes severely delinquent in his or her payments, and management determines that timely
collection of future payments is not probable, the Company will take steps to repossess the vehicle. Periodically, the Company enters into contract modifications with its customers to extend or modify the
payment terms. The Company only enters into a contract modification or extension if it believes such action will increase the amount of monies the Company will ultimately realize on the customer&#x2019;s
account and will increase the likelihood of the customer being able to pay off the vehicle contract. At the time of modification, the Company expects to collect amounts due including accrued interest at the
contractual interest rate for the period of delay. No other concessions beyond the extension of additional time are granted to customers at the time of modifications. Modifications are minor and are made for
payday changes, minor vehicle repairs and other reasons. For those vehicles that are repossessed, the majority are returned or surrendered by the customer on a voluntary basis. Other repossessions are
performed by Company personnel or third party repossession agents. Depending on the condition of a repossessed vehicle, it is either resold on a retail basis through a Company dealership, or sold for cash
on a wholesale basis primarily through physical or online auctions.</div> <!-- Field: Page; Sequence: 6; Value: 2 --> <div style="page-break-before: always; margin-top: 6pt; margin-bottom: 12pt"> &nbsp;
</div> <!-- Field: /Page --> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9pt">The Company takes steps to repossess a vehicle when the customer
becomes delinquent in his or her payments and management determines that timely collection of future payments is not probable. Accounts are charged-off after the expiration of a statutory notice period for
repossessed accounts, or when management determines that the timely collection of future payments is not probable for accounts where the Company has been unable to repossess the vehicle. For accounts
with respect to which the vehicle was repossessed, the fair value of the repossessed vehicle is charged as a reduction of the gross finance receivables balance charged-off. For the quarter ended July 31, 2016,
on average, accounts were approximately 60 days past due at the time of charge-off. For previously charged-off accounts that are subsequently recovered, the amount of such recovery is credited to the
allowance for credit losses.</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9pt">&nbsp;</div> <div style=" font: 10pt Times New Roman, Times,
Serif; margin: 0pt 0; text-align: justify; text-indent: 9.35pt">The Company maintains an allowance for credit losses on an aggregate basis at a level it considers sufficient to cover estimated losses inherent in the
portfolio at the balance sheet date in the collection of its finance receivables currently outstanding.&nbsp;&nbsp;At July 31, 2016, the weighted average total contract term was 31.7 months with 23.3 months
remaining. The reserve amount in the allowance for credit losses at July 31, 2016, $108.0 million, was 25% of the principal balance in finance receivables of $460.6 million, less unearned payment protection plan
revenue of $18.1 million and unearned service contract revenue of $10.4 million.</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9.35pt"><div
style="display: inline; background-color: transparent">&nbsp;</div></div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9pt">The estimated reserve
amount is the Company&#x2019;s anticipated future net charge-offs for losses incurred through the balance sheet date. The allowance takes into account historical credit loss experience (both timing and
severity of losses), with consideration given to recent credit loss trends and changes in contract characteristics (i.e., average amount financed, months outstanding at loss date, term and age of portfolio),
delinquency levels, collateral values, economic conditions and underwriting and collection practices. The allowance for credit losses is reviewed at least quarterly by management with any changes reflected in
current operations. The calculation of the allowance for credit losses uses the following primary factors:</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0">&nbsp;</div> <table
cellspacing="0" cellpadding="0" style="font: 10pt Times New Roman, Times, Serif; width: 700px;"> <tr style="vertical-align: top"> <td style="width: 72px; font-size: 10pt; layout-grid-mode: line; text-align:
right">&#x2022;&nbsp;&nbsp;&nbsp;&nbsp;&nbsp;</td> <td style="font-size: 10pt; layout-grid-mode: line"><div style="display: inline; font-family: Times New Roman, Times, Serif; font-size: 10pt">The
number of units repossessed or charged-off as a percentage of total units financed over specific historical periods of time from one year to five years. </div></td> </tr> </table> <div style=" font: 10pt Times
New Roman, Times, Serif; margin: 0pt 0">&nbsp;</div> <table cellspacing="0" cellpadding="0" style="font: 10pt Times New Roman, Times, Serif; width: 700px;"> <tr style="vertical-align: top"> <td
style="width: 72px; font-size: 10pt; layout-grid-mode: line; text-align: right">&#x2022;&nbsp;&nbsp;&nbsp;&nbsp;&nbsp;</td> <td style="font-size: 10pt; layout-grid-mode: line; text-align: justify"><div
style="display: inline; font-family: Times New Roman, Times, Serif; font-size: 10pt">The average net repossession and charge-off loss per unit during the last eighteen months segregated by the number of
months since the contract origination date and adjusted for the expected future average net charge-off loss per unit.&nbsp;&nbsp;About 50% of the charge-offs that will ultimately occur in the portfolio are
expected to occur within 10-11 months following the balance sheet date.&nbsp;&nbsp;The average age of an account at charge-off date for the eighteen-month period ended July 31, 2016 was 11.8 months.
</div></td> </tr> </table> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: center; text-indent: 0.5in">&nbsp;</div> <table cellspacing="0" cellpadding="0" style="font: 10pt
Times New Roman, Times, Serif; width: 700px;"> <tr style="vertical-align: top"> <td style="width: 72px; font-size: 10pt; layout-grid-mode: line; text-align:
right">&#x2022;&nbsp;&nbsp;&nbsp;&nbsp;&nbsp;</td> <td style="font-size: 10pt; layout-grid-mode: line; text-align: justify"><div style="display: inline; font-family: Times New Roman, Times, Serif; fontsize: 10pt">The timing of repossession and charge-off losses relative to the date of sale (i.e., how long it takes for a repossession or charge-off to occur) for repossessions and charge-offs occurring during the
last eighteen months. </div></td> </tr> </table> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0"><div style="display: inline; background-color: transparent">&nbsp;</div></div> <div
style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9.35pt">A point estimate is produced by this analysis which is then supplemented by any positive or negative
subjective factors to arrive at an overall reserve amount that management considers to be a reasonable estimate of losses inherent in the portfolio at the balance sheet date that will be realized via actual chargeoffs in the future. Although it is at least reasonably possible that events or circumstances could occur in the future that are not presently foreseen which could cause actual credit losses to be materially
different from the recorded allowance for credit losses, the Company believes that it has given appropriate consideration to all relevant factors and has made reasonable assumptions in determining the
allowance for credit losses. While challenging economic conditions can negatively impact credit losses, the effectiveness of the execution of internal policies and procedures within the collections area and the
competitive environment on the funding side have historically had a more significant effect on collection results than macro-economic issues.</div> <div style=" font: 10pt Times New Roman, Times, Serif;
margin: 0pt 0; text-align: justify; text-indent: 9.35pt">&nbsp;</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9.35pt">In most states, the Company
offers retail customers who finance their vehicle the option of purchasing a payment protection plan product as an add-on to the installment sale contract. This product contractually obligates the Company to
cancel the remaining principal outstanding for any contract where the retail customer has totaled the vehicle, as defined by the contract, or the vehicle has been stolen. The Company periodically evaluates
anticipated losses to ensure that if anticipated losses exceed deferred payment protection plan revenues, an additional liability is recorded for such difference. No such liability was required at July 31, 2016 or
2015.</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9.35pt">&nbsp;</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt
0"><div style="display: inline; font-style: italic;">Inventory</div></div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify">&nbsp;</div> <div style=" font: 10pt Times
New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9pt">Inventory consists of used vehicles and is valued at the lower of cost or market on a specific identification basis. Vehicle
reconditioning costs are capitalized as a component of inventory. Repossessed vehicles and trade-in vehicles are recorded at fair value, which approximates wholesale value. The cost of used vehicles sold is
determined using the specific identification method.</div> <!-- Field: Page; Sequence: 7; Value: 2 --> <div style="page-break-before: always; margin-top: 6pt; margin-bottom: 12pt"> &nbsp; </div> <!-Field: /Page --> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0"><div style="display: inline; font-style: italic;">Goodwill </div></div> <div style=" font: 10pt Times New Roman, Times,
Serif; margin: 0pt 0; text-align: justify"><div style="display: inline; font-style: italic;">&nbsp;</div></div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent:
9.35pt">Goodwill reflects the excess of purchase price over the fair value of specifically identified net assets purchased. Goodwill and intangible assets deemed to have indefinite lives are not amortized but are
subject to annual impairment tests at the Company&#x2019;s year-end. The impairment tests are based on the comparison of the fair value of the reporting unit to the carrying value of such unit. If the fair
value of the reporting unit falls below its carrying value, the Company performs the second step of the two-step goodwill impairment process to determine the amount, if any, that the goodwill is impaired. The
second step involves determining the fair value of the identifiable assets and liabilities and the implied goodwill. The implied goodwill is compared to the carrying value of the goodwill to determine the
impairment, if any. There was no impairment of goodwill during fiscal 2016, and to date, there has been no impairment during fiscal 2017.</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin:
0pt 0; text-align: justify; text-indent: 9.35pt">&nbsp;</div> <div style=" font: italic 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify">Property and Equipment</div> <div style=" font: 10pt
Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify"><div style="display: inline; font-style: italic;">&nbsp;</div></div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; textalign: justify; text-indent: 9pt">Property and equipment are stated at cost. Expenditures for additions, remodels and improvements are capitalized. Costs of repairs and maintenance are expensed as incurred.
Leasehold improvements are amortized over the shorter of the estimated life of the improvement or the lease period. The lease period includes the primary lease term plus any extensions that are reasonably
assured. Depreciation is computed principally using the straight-line method, generally over the following estimated useful lives:</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0;
text-align: justify; text-indent: 9pt">&nbsp;</div> <div> <table cellspacing="0" cellpadding="0" style="; font: 10pt Times New Roman, Times, Serif; border-collapse: collapse; width: 700px;"> <tr
style="vertical-align: top"> <td style="width: 47%; layout-grid-mode: line"><div style="display: inline; font-family: Times New Roman, Times, Serif; font-size: 10pt">Furniture, fixtures and equipment (years)
</div></td> <td style="width: 24%; font-weight: bold; text-align: right; layout-grid-mode: line"><div style="display: inline; font-family: Times New Roman, Times, Serif; font-weight: normal">3</div></td> <td

style="width: 5%; text-align: center"> to</td> <td style="width: 24%"> 7</td> </tr> <tr style="vertical-align: top"> <td><div style="display: inline; font-family: Times New Roman, Times, Serif">Leasehold
improvements</div> (years)</td> <td style="font-weight: bold; text-align: right; layout-grid-mode: line"><div style="display: inline; font-family: Times New Roman, Times, Serif; font-weight:
normal">5</div></td> <td style="text-align: center">to</td> <td> <div style="display: inline; font-family: Times New Roman, Times, Serif">15</div></td> </tr> <tr style="vertical-align: top"> <td
style="layout-grid-mode: line"><div style="display: inline; font-family: Times New Roman, Times, Serif; font-size: 10pt">Buildings and improvements</div> (years)</td> <td style="font-weight: bold; textalign: right; layout-grid-mode: line"><div style="display: inline; font-family: Times New Roman, Times, Serif; font-weight: normal">18</div></td> <td style="text-align: center">to</td> <td> <div
style="display: inline; font-family: Times New Roman, Times, Serif">39</div></td> </tr> </table> </div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify">&nbsp;</div>
<div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9.35pt">Property and equipment are reviewed for impairment whenever events or changes in circumstances
indicate the carrying amount of an asset may not be recoverable. Recoverability of assets to be held and used is measured by a comparison of the carrying amount of an asset to future undiscounted net cash
flows expected to be generated by the asset. If such assets are considered to be impaired, the impairment to be recognized is measured by the amount by which the carrying values of the impaired assets exceed
the fair value of such assets. Assets to be disposed of are reported at the lower of the carrying amount or fair value less costs to sell.</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt
0; text-align: justify; text-indent: 9.35pt">&nbsp;</div> <div style=" font: italic 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify">Cash Overdraft</div> <div style=" font: 10pt Times New
Roman, Times, Serif; margin: 0pt 0">&nbsp;</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9.35pt">As checks are presented for payment from the
Company&#x2019;s primary disbursement bank account, monies are automatically drawn against cash collections for the day and, if necessary, are drawn against one of the revolving credit facilities. Any cash
overdraft balance principally represents outstanding checks that as of the balance sheet date had not yet been presented for payment, net of any deposits in transit. Any cash overdraft balance is reflected in
accrued liabilities on the Company&#x2019;s Condensed Consolidated Balance Sheets.</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent:
9pt">&nbsp;</div> <div style=" font: italic 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify">Deferred Sales Tax</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt
0">&nbsp;</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9.35pt">Deferred sales tax represents a sales tax liability of the Company for vehicles sold
on an installment basis in the states of Alabama and Texas. Under Alabama and Texas law, for vehicles sold on an installment basis the related sales tax is due as the payments are collected from the customer,
rather than at the time of sale. Deferred sales tax<div style="display: inline; font-family: Times New Roman, Times, Serif"> liabilities are reflected in accrued liabilities on the Company&#x2019;s Condensed
Consolidated Balance Sheets.</div></div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify"><div style="display: inline; background-color:
transparent">&nbsp;</div></div> <div style=" font: italic 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify">Income Taxes</div> <div style=" font: 10pt Times New Roman, Times, Serif;
margin: 0pt 0; text-align: justify">&nbsp;</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9.35pt">Income taxes are accounted for under the liability
method. Under this method, deferred income tax assets and liabilities are determined based on differences between financial reporting and tax bases of assets and liabilities, and are measured using the enacted
tax rates expected to apply in the years in which these differences are expected to be recovered or settled. The quarterly provision for income taxes is determined using an estimated annual effective tax rate,
which is based on expected annual taxable income, statutory tax rates and the Company&#x2019;s best estimate of nontaxable and nondeductible items of income and expense.</div> <div style=" font: 10pt
Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9.35pt">&nbsp;</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent:
9.35pt">Occasionally, the Company is audited by taxing authorities. These audits could result in proposed assessments of additional taxes. The Company believes that its tax positions comply in all material
respects with applicable tax law. However, tax law is subject to interpretation, and interpretations by taxing authorities could be different from those of the Company, which could result in the imposition of
additional taxes.</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9.35pt">&nbsp;</div> <div style=" font: 10pt Times New Roman, Times, Serif;
margin: 0pt 0; text-align: justify; text-indent: 9.35pt">The Company recognizes the financial statement benefit of a tax position only after determining that the relevant tax authority would more likely than not
sustain the position following an audit. For tax positions meeting the more-likely-than-not threshold, the amount recognized in the financial statements is the largest benefit that has a greater than 50 percent
likelihood of being realized upon ultimate settlement with the relevant tax authority. The Company applies this methodology to all tax positions for which the statute of limitations remains open.</div> <!-- Field:
Page; Sequence: 8; Value: 2 --> <div style="page-break-before: always; margin-top: 6pt; margin-bottom: 12pt"> &nbsp; </div> <!-- Field: /Page --> <div style=" font: 10pt Times New Roman, Times, Serif;
margin: 0pt 0; text-align: justify; text-indent: 9.35pt">The Company is subject to income taxes in the U.S. federal jurisdiction and various state jurisdictions. Tax regulations within each jurisdiction are subject to
the interpretation of the related tax laws and regulations and require significant judgment to apply. With few exceptions, the Company is no longer subject to U.S. federal, state and local income tax
examinations by tax authorities for the years before fiscal 2013.</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9.35pt"><div style="display: inline;
background-color: transparent">&nbsp;</div></div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9.35pt">The Company&#x2019;s policy is to
recognize accrued interest related to unrecognized tax benefits in interest expense and penalties in operating expenses. The Company had no accrued penalties or interest as of July 31, 2016 or April 30,
2016.</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify">&nbsp;</div> <div style=" font: italic 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align:
justify">Revenue Recognition</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify">&nbsp;</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt
0; text-align: justify; text-indent: 9pt">Revenues are generated principally from the sale of used vehicles, which in most cases includes a service contract and a payment protection plan product, interest income
and late fees earned on finance receivables. Revenues are net of taxes collected from customers and remitted to government agencies. Cost of vehicle sales include costs incurred by the Company to prepare
the vehicle for sale including license and title costs, gasoline, transport services and repairs.</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent:
9pt">&nbsp;</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9pt">Revenues from the sale of used vehicles are recognized when financing, if
applicable, has been approved, the sales contract is signed, and the customer has taken possession of the vehicle. Revenues from the sale of vehicles sold at wholesale are recognized at the time the proceeds
are received. Revenues from the sale of service contracts are initially deferred and then recognized ratably over the expected duration of the product. Service contract revenues are included in sales and the
related expenses are included in cost of sales. Payment protection plan revenues are initially deferred and then recognized to income using the &#x201c;Rule of 78&#x2019;s&#x201d; interest method over the
life of the contract so that revenues are recognized in proportion to the amount of cancellation protection provided. Payment protection plan revenues recognized are included in sales and related losses are
included in cost of sales as incurred. Interest income is recognized on all active finance receivable accounts using the simple effective interest method. Active accounts include all accounts except those that
have been paid-off or charged-off.</div> <div style=" font: 10pt Times New Roman, Times, Serif; margin: 0pt 0; text-align: justify; text-indent: 9pt">&nbsp;</div> <div style=" font: 10pt Times New Roman,
Times, Serif; margin: 0pt 0; text-indent: 9pt">Sales consist of the following:</div> <div style=" margin: 0">&nbsp;</div> <div> <table cellpadding="0" cellspacing="0" style="border-collapse: collapse; font:
10pt Times New Roman, Times, Serif; width: 700px;"> <tr style="vertical-align: bottom"> <td style="text-align: center">&nbsp;</td> <td style="padding-bottom: 1pt">&nbsp;</td> <td colspan="7"
style="text-align: center">Three Months Ended <br /> July 31,</td> </tr> <tr style="vertical-align: bottom"> <td style="font-style: italic; border-bottom: Black 1pt solid">(In thousands)</td> <td
style="padding-bottom: 1pt; border-bottom: Black 1pt solid">&nbsp;</td> <td colspan="3" style="text-align: center; border-bottom: Black 1pt solid">2016</td> <td style="padding-bottom: 1pt; borderbottom: Black 1pt solid">&nbsp;</td> <td colspan="3" style="text-align: center; border-bottom: Black 1pt solid">2015</td> </tr> <tr style="vertical-align: bottom; background-color: rgb(204,238,255)"> <td
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Flow Disclosures (Details) link:calculationLink link:definitionLink link:presentationLink EX-101.CAL 7 crmt-20160731_cal.xml XBRL CALCULATION FILE EX-101.DEF 8 crmt-20160731_def.xml XBRL
DEFINITION FILE EX-101.LAB 9 crmt-20160731_lab.xml XBRL LABEL FILE Document And Entity Information Note To Financial Statement Details Textual statementsignificantaccountingpoliciespolicies
Weighted Average Shares Outstanding [Text Block] Disclosure of weighted average shares outstanding. Change in cash overdrafts statementnotebsummaryofsignificantaccountingpoliciestables
statementnotecfinancereceivablesnettables crmt_MinimumExercisePriceAsAPercentageOfFairMarketValueAtDateOfGrant Minimum exercise price as a percentage of fair market value at date of grant Minimum
exercise price of stock options as a percentage of fair market value at date of grant. statementnotedpropertyandequipmenttables statementnoteeaccruedliabilitiestables Goodwill and Intangible Assets,
Goodwill, Policy [Policy Text Block] statementnotefdebtfacilitiestables us-gaap_DisclosureTextBlockAbstract Notes to Financial Statements statementnotegfairvaluemeasurementstables
statementnotehweightedaveragesharesoutstandingtables statementnoteistockbasedcompensationtables statementnoteksupplementalcashflowinformationtables
statementnotebpropertyandequipmentestimatedusefullivesdetails statementnotebsalesdetails Credit Facilities, Amendment Number 4 [Member] Represents Amendment No. 4 to the Amended and Restated
Loan and Security Agreement (“Credit Facilities”) with a group of lenders. statementnoteccomponentsoffinancereceivablesdetails Credit Facilities, Amendment Number 3 [Member] Represents Amendment No.
3 to the Amended and Restated Loan and Security Agreement (“Credit Facilities”) with a group of lenders. statementnotecchangesinfinancereceivablesdetails
statementnoteccreditqualityinformationforfinancereceivablesdetails statementnotecchangesinthefinancereceivablesallowanceforcreditlossesdetails
statementnotecaveragefinancingreceivablecontracttermsdetails us-gaap_BankOverdrafts Cash overdrafts (see Note B) statementnotecfinancingreceivablesanalysisdetails
statementnoteeaccruedliabilitiesdetails statementnotedpropertyandequipmentdetails statementnotegfairvalueoffinancialinstrumentsdetails statementnotefsummaryofrevolvingcreditfacilitiesdetails
statementnoteistockoptionplancomparisondetails The 1997 Plan [Member] The 1997 Plan Selling, general and administrative statementnotehweightedaveragesharesofcommonstockoutstandingdetails Stock
Option Plan Comparison [Table Text Block] Schedule of comparison of stock option plans. statementnoteioptionsexerciseddetails statementnoteioptionsvaluationassumptionsdetails usgaap_CashAndCashEquivalentsFairValueDisclosure Cash Notes To Financial Statements statementnoteksupplementalcashflowdisclosuresdetails Notes To Financial Statements [Abstract] usgaap_PropertyPlantAndEquipmentUsefulLife Property, Plant and Equipment Useful Lives us-gaap_GainLossOnDispositionOfAssets Loss on disposal of property and equipment Building and Building
Improvements [Member] Financing Activities: us-gaap_NetCashProvidedByUsedInInvestingActivities Net cash used in investing activities Construction in Progress [Member] usgaap_IncomeLossFromContinuingOperationsBeforeIncomeTaxesDomestic Income before taxes Geographical [Axis] Geographical [Domain] Revolving credit facilities and notes payable
crmt_FinanceReceivablesPercentOfPrincipleBalanceNetDeferredRevenue Finance Receivables, Percent of Principle Balance, Net Deferred Revenue Represents a percentage of the principle balance, net of
deferred revenues of finance receivables. us-gaap_LongTermDebt Long-term Debt Wholesales Third Party [Member] Wholesales with third party. Depreciation and amortization Sales Used Autos [Member]
Sales of used autos. crmt_InventoryAcquiredInRepossessionAndPaymentProtectionPlanClaims Inventory acquired in repossession and payment protection plan claims Inventory acquired in repossession
and payment protection plan claims Statement [Table] us-gaap_GoodwillImpairmentLoss Goodwill, Impairment Loss crmt_FinancingReceivableAllowanceForCreditLossesWriteoffsNetOfRecoveries Chargeoffs, net of recovered collateral Amount of direct write-downs of financing receivables charged against the allowance, net of recoveries. Financing Receivable Contract Terms [Table Text Block] Represents the
schedule of financing receivable contract terms. Portfolio weighted average contract term, including modifications (in months) Portfolio weighted average contract term, including modifications.
crmt_AverageOriginatingContractTerm Average originating contract term (in months) Average originating contract term. crmt_AverageDownpaymentPercentage Average down-payment percentage Average
down-payment percentage crmt_DelinquenciesGreaterThan30DaysAsPercentageOfAverageFinancingReceivables Delinquencies Greater Than 30 Days as Percentage of Average Financing Receivables
Delinquencies greater than 30 days as a percentage of average finance receivables. Income Statement [Abstract] crmt_FinanceReceivablePrincipalBalance Principal balance Finance Receivable Principal
Balance The principal balance of finance receivables after deducting unearned finance charges from gross contract amount. Change In Finance Receivables Net [Table Text Block] Tabular disclosure of the
change in finance receivables over specified time period. Revenue Recognition, Policy [Policy Text Block] crmt_FinancingReceivableWeightedAverageRemainingContractualTerm Financing Receivable,
Weighted Average Remaining Contractual Term The weighted average remaining contractual term of financing receivables. crmt_FinancingReceivableWeightedAverageContractualTerm Financing Receivable,
Weighted Average Contractual Term The total weighted average contractual term of financing receivables. crmt_FinanceReceivableCollections Finance receivable collections Finance receivable collections
crmt_FinanceReceivablesWeightedAverageInterestRate Finance Receivables, Weighted Average Interest Rate The weighted average interest rate of finance receivables.
crmt_LossesOnClaimsForPaymentProtectionPlan Losses on claims for payment protection plan Losses on claims for payment protection plan Concentration Risk, Credit Risk, Policy [Policy Text Block]
Antidilutive securities not included: Diluted (in dollars per share) Basic (in dollars per share) us-gaap_GainLossOnSaleOfPropertyPlantEquipment Loss on disposal of property and equipment usgaap_WeightedAverageNumberOfSharesOutstandingBasic Basic (in shares) us-gaap_WeightedAverageNumberDilutedSharesOutstandingAdjustment Dilutive options and restricted stock (in shares) usgaap_AntidilutiveSecuritiesExcludedFromComputationOfEarningsPerShareAmount Antidilutive securities (in shares) us-gaap_WeightedAverageNumberOfDilutedSharesOutstanding Weighted average
shares outstanding-diluted (in shares) Diluted (in shares) Maximum [Member] Minimum [Member] Range [Axis] Range [Domain] Property, Plant and Equipment [Table Text Block] Property, Plant and
Equipment Disclosure [Text Block] crmt_LineOfCreditFacilityDecreaseInPricingTiersPercent Line of Credit Facility, Decrease in Pricing Tiers, Percent Line of credit facility, percentage of decrease in pricing
piers. crmt_MaximumAllowableCapitalExpendituresByCreditFacilitiesAmendment Maximum Allowable Capital Expenditures By Credit Facilities Amendment Amount of capital expenditures allowable under
Credit Facilities in the aggregate during any fiscal year. crmt_LineOfCreditFacilityAdditionalBorrowingCapacity Line of Credit Facility, Additional Borrowing Capacity, Accordion Feature Additional borrowing
capacity of line of credit facility with an accordion feature. crmt_ContractTermOfContractsIncludedByCreditFacilitiesAmendment Contract Term of Contracts Included by Credit Facilities Amendment Contract
term of contracts included by credit facilities amendment. Schedule of Accrued Liabilities [Table Text Block] Products and Services [Axis] Products and Services [Domain] Payment Protection Plan [Member]
Represents deferred payment protection plan revenue. Leasehold Improvements [Member] Land [Member] Property, Plant and Equipment, Type [Domain] Property, Plant and Equipment, Type [Axis] Property,
Plant and Equipment, Policy [Policy Text Block] Deferred income tax liabilities, net us-gaap_LettersOfCreditOutstandingAmount Letters of Credit Outstanding, Amount Inventory, Policy [Policy Text Block]
Other Liabilities Disclosure [Text Block] us-gaap_RepaymentsOfLinesOfCredit Payments on revolving credit facilities us-gaap_RepaymentsOfNotesPayable Payments on note payable Proceeds from revolving
credit facilities us-gaap_FairValueInputsDiscountRate Fair Value Inputs, Discount Rate Net income Net income Schedule of Weighted Average Number of Shares [Table Text Block] Organization,
Consolidation and Presentation of Financial Statements Disclosure [Text Block] Provision for income taxes Class of Stock [Axis] Concentration Risk Benchmark [Axis] Concentration Risk Benchmark [Domain]
Reclassification, Policy [Policy Text Block] New Accounting Pronouncements, Policy [Policy Text Block] Use of Estimates, Policy [Policy Text Block] us-gaap_AllocatedShareBasedCompensationExpense
Allocated Share-based Compensation Expense us-gaap_AllocatedShareBasedCompensationExpenseNetOfTax Allocated Share-based Compensation Expense, Net of Tax us-gaap_NumberOfStores Number of
Stores Schedule of Share-based Compensation, Stock Options, Exercises [Table Text Block] Tabular disclosure of the share options exercised during the period. Schedule of Share-based Payment Award, Stock
Options, Valuation Assumptions [Table Text Block] Consolidation, Policy [Policy Text Block] Sales Revenue, Net [Member] Disclosure of Compensation Related Costs, Share-based Payments [Text Block] Past
Due Financing Receivables [Table Text Block] Investing Activities: us-gaap_NetCashProvidedByUsedInOperatingActivities Net cash (used in) provided by operating activities Financing Receivables [Text
Block] us-gaap_EmployeeServiceShareBasedCompensationNonvestedAwardsTotalCompensationCostNotYetRecognizedPeriodForRecognition1 Employee Service Share-based Compensation, Nonvested
Awards, Compensation Cost Not yet Recognized, Period for Recognition us-gaap_EmployeeServiceShareBasedCompensationNonvestedAwardsTotalCompensationCostNotYetRecognized Employee Service
Share-based Compensation, Nonvested Awards, Compensation Cost Not yet Recognized Scenario, Unspecified [Domain] Scenario [Axis] us-gaap_ConcentrationRiskPercentage1 Concentration Risk,
Percentage us-gaap_FinancingReceivableRecordedInvestmentCurrent Current, Principal Balance Allowance for Credit Losses on Financing Receivables [Table Text Block] Plan Name [Domain] Plan Name
[Axis] Financing Receivable Credit Quality Indicators [Table Text Block] us-gaap_SharebasedCompensationArrangementBySharebasedPaymentAwardExpirationPeriod Share-based Compensation
Arrangement by Share-based Payment Award, Expiration Period us-gaap_ShareBasedCompensationArrangementByShareBasedPaymentAwardExpirationDate Last expiration date for outstanding options usgaap_ShareBasedCompensationArrangementByShareBasedPaymentAwardNumberOfSharesAuthorized Share-based Compensation Arrangement by Share-based Payment Award, Number of Shares
Authorized us-gaap_AccumulatedDepreciationDepletionAndAmortizationPropertyPlantAndEquipment Less accumulated depreciation and amortization Property and equipment, net Total Share-based
Compensation, Option and Incentive Plans Policy [Policy Text Block] Goodwill us-gaap_ProceedsFromCollectionOfFinanceReceivables Finance receivable collections usgaap_PropertyPlantAndEquipmentGross Property and equipment Weighted average number of shares used in calculation: usgaap_ShareBasedCompensationArrangementByShareBasedPaymentAwardNumberOfSharesAvailableForGrant Share-based Compensation Arrangement by Share-based Payment Award, Number of Shares
Available for Grant Note Payable Related to the Property Purchase Agreement [Member] Refers to information regarding the note payable related to the property purchase agreement. usgaap_LateFeeIncomeGeneratedByServicingFinancialAssetsAmount Late Fee Income Generated by Servicing Financial Assets, Amount us-gaap_NotesReceivableGross Gross contract amount Schedule of
Cash Flow, Supplemental Disclosures [Table Text Block] Cash Flow, Supplemental Disclosures [Text Block] crmt_NumberOfOperatingSubsidiaries Number of Operating Subsidiaries Number of operating
subsidiaries that the entity has. crmt_PaymentProtectionPlanLiabilityAnticipatedLossesInExcessOfDeferredRevenues Payment Protection Plan Liability, Anticipated Losses in Excess of Deferred Revenues
The amount of additional liability representing the amount by which anticipated losses exceed deferred revenues under a payment protection plan. usgaap_NetIncomeLossAvailableToCommonStockholdersBasic Net income attributable to common stockholders us-gaap_PreferredStockDividendsAndOtherAdjustments Less: Dividends on mandatorily
redeemable preferred stock us-gaap_ShareBasedCompensationArrangementByShareBasedPaymentAwardOptionsExercisesInPeriodTotalIntrinsicValue Intrinsic value of options exercised usgaap_StockholdersEquityIncludingPortionAttributableToNoncontrollingInterest Total equity us-gaap_Assets Total Assets Performance Shares [Member] Liabilities: usgaap_ShareBasedCompensationArrangementByShareBasedPaymentAwardOptionsOutstandingIntrinsicValue Share-based Compensation Arrangement by Share-based Payment Award, Options, Outstanding,
Intrinsic Value Restricted Stock [Member] Antidilutive Securities, Name [Domain] usgaap_ShareBasedCompensationArrangementByShareBasedPaymentAwardEquityInstrumentsOtherThanOptionsNonvestedNumber Share-based Compensation Arrangement by Share-based Payment Award,
Equity Instruments Other than Options, Nonvested, Number Employee Stock Option [Member] usgaap_SharebasedCompensationArrangementBySharebasedPaymentAwardOptionsVestedAndExpectedToVestExercisableWeightedAverageRemainingContractualTerm1 Share-based Compensation
Arrangement by Share-based Payment Award, Options, Vested and Expected to Vest, Exercisable, Weighted Average Remaining Contractual Term usgaap_ShareBasedCompensationArrangementByShareBasedPaymentAwardEquityInstrumentsOtherThanOptionsGrantsInPeriod Share-based Compensation Arrangement by Share-based Payment Award,
Equity Instruments Other than Options, Grants in Period Antidilutive Securities [Axis] usgaap_ShareBasedCompensationArrangementByShareBasedPaymentAwardOptionsVestedAndExpectedToVestExercisableNumber Share-based Compensation Arrangement by Share-based Payment Award,
Options, Vested and Expected to Vest, Exercisable, Number crmt_ProvisionForCreditLosses Provision for credit losses Provision for credit losses Represents provision for credit losses. usgaap_ShareBasedCompensationArrangementByShareBasedPaymentAwardOptionsVestedAndExpectedToVestExercisableWeightedAverageExercisePrice Share-based Compensation Arrangement by Sharebased Payment Award, Options, Vested and Expected to Vest, Exercisable, Weighted Average Exercise Price usgaap_ShareBasedCompensationArrangementByShareBasedPaymentAwardOptionsVestedAndExpectedToVestExercisableAggregateIntrinsicValue Share-based Compensation Arrangement by Share-based
Payment Award, Options, Vested and Expected to Vest, Exercisable, Aggregate Intrinsic Value us-gaap_PaymentsToAcquirePropertyPlantAndEquipment Purchase of property and equipment Property, Plant,
and Equipment Useful Life [Table Text Block] Tabular disclosure of physical assets schedule of useful life. Earnings Per Share, Policy [Policy Text Block] Prepaid expenses and other assets Income taxes
receivable, net Income Tax, Policy [Policy Text Block] usgaap_ShareBasedCompensationArrangementByShareBasedPaymentAwardEquityInstrumentsOtherThanOptionsGrantsInPeriodWeightedAverageGrantDateFairValue Share-based Compensation Arrangement
by Share-based Payment Award, Equity Instruments Other than Options, Grants in Period, Weighted Average Grant Date Fair Value
crmt_NoncashTransactionLossAccruedOnDisposalOfPropertyAndEquipment Loss accrued on disposal of property and equipment The noncash loss accrued on disposal of property and equipment.
Concentration Risk Type [Domain] us-gaap_ShareBasedCompensationArrangementByShareBasedPaymentAwardFairValueAssumptionsRiskFreeInterestRate Risk-free interest rate Concentration Risk Type
[Axis] Customer Concentration Risk [Member] us-gaap_ShareBasedCompensationArrangementByShareBasedPaymentAwardFairValueAssumptionsExpectedVolatilityRate Volatility Segment Reporting, Policy
[Policy Text Block] Earnings per share: us-gaap_SharebasedCompensationArrangementBySharebasedPaymentAwardFairValueAssumptionsExpectedTerm1 Expected term (years) Supplemental disclosures: usgaap_IncomeTaxesPaidNet Income taxes paid, net Amendment Flag us-gaap_FinancingReceivableAllowanceForCreditLosses Balance at beginning of period Balance at end of period Financing Receivable,

Allowance for Credit Losses Less allowance for credit losses us-gaap_FairValueOfAssetsAcquired Inventory acquired in repossession and payment protection plan claims us-gaap_TreasuryStockValue Less:
Treasury stock, at cost, 4,925,832 and 4,652,740 shares at July 31, 2016 and April 30, 2016, respectively Non-cash transactions: Document Fiscal Year Focus Change in operating assets and liabilities: Document
Fiscal Period Focus Document Period End Date Credit Facility [Axis] Current Fiscal Year End Date Document Information [Line Items] Document Information [Table] Entity Current Reporting Status Entity
Voluntary Filers Entity Filer Category Document Type Common stock, shares outstanding (in shares) usgaap_ShareBasedCompensationArrangementByShareBasedPaymentAwardFairValueAssumptionsExpectedDividendRate Dividend yield Interest expense us-gaap_StockholdersEquity Total stockholders'
equity Entity Well-known Seasoned Issuer Statement of Financial Position [Abstract] Preferred stock, shares outstanding (in shares) Reported Value Measurement [Member] Interest and other income usgaap_IncreaseDecreaseInInventories Inventory Revolving Credit Facility [Member] us-gaap_TableTextBlock Notes Tables Credit Facility [Domain] Credit Facilities Amendment Number 5 [Member] Represents
Amendment No. 5 to the Amended and Restated Loan and Security Agreement (“Credit Facilities”) with a group of lenders. us-gaap_IncreaseDecreaseInAccruedInterestReceivableNet Accrued interest on
finance receivables crmt_LineOfCreditFacilityIncreaseInPricingTiersPercent Line of Credit Facility Increase in Pricing Tiers Percent Represents increase in pricing tiers percentage.
crmt_LineOfCreditFacilityAdditionalBorrowingCapacityAccordionFeature Line of Credit Facility, Additional Borrowing Capacity, Accordion Feature Additional borrowing capacity of line of credit facility with
an accordion feature. crmt_LineOfCreditFacilityMaximumBorrowingCapacityAccordionFeature Line of Credit Facility, Maximum Borrowing Capacity, Accordion Feature Maximum borrowing capacity under the
credit facility without consideration of any current restrictions on the amount that could be borrowed or the amounts currently outstanding under the facility with an accordion feature. Statement of Cash Flows
[Abstract] crmt_LineOfCreditFacilityTotalIncreaseInBorrowingCapacity Line of Credit Facility, Total Increase in Borrowing Capacity Amount of increase under the credit facility. Long-term Debt, Type
[Domain] Service Contract [Member] Describes service contracts Long-term Debt, Type [Axis] us-gaap_IncreaseDecreaseInPrepaidDeferredExpenseAndOtherAssets Prepaid expenses and other assets
Restated Option Plan [Member] Information about the amended and restated stock option plan.
crmt_SharebasedCompensationArrangementBySharebasedPaymentAwardOptionsNotCurrentlyExpectedToVestOutstandingNumber Share-based Compensation Arrangement by Share-based Payment Award,
Options, Not Currently Expected to Vest, Outstanding, Number As of the balance sheet date, the number of shares into which not currently expected to vest stock options outstanding can be converted under
the option plan. crmt_EmployeeServiceSharebasedCompensationNotCurrentlyExpectedToVestAwardsCompensationCostNotYetRecognized Employee Service Share-based Compensation, Not Currently
Expected to Vest Awards, Compensation Cost Not yet Recognized Unrecognized cost of not currently expected to vest share-based compensation awards. Debt Instrument [Axis] Debt Instrument, Name
[Domain] us-gaap_IncomeTaxExaminationPenaltiesAndInterestAccrued Income Tax Examination, Penalties and Interest Accrued
crmt_TreasuryStockSharesToEstablishReserveAccountToSecureServiceContracts Treasury Stock, Shares to Establish Reserve Account to Secure Service Contracts Number of treasury stock shares held in
reserve account to secure service contracts. us-gaap_DeferredFinanceCostsGross Debt Issuance Costs, Gross Retained earnings us-gaap_LiabilitiesAndStockholdersEquity Total Liabilities, Mezzanine Equity
and Equity us-gaap_SalesRevenueNet Total revenue Legal Entity [Axis] us-gaap_ShareBasedCompensationArrangementByShareBasedPaymentAwardOptionsGrantsInPeriodGross Share-based
Compensation Arrangement by Share-based Payment Award, Options, Grants in Period, Gross Entity Registrant Name Entity Central Index Key Entity [Domain] Entity Common Stock, Shares Outstanding (in
shares) Accrued interest on finance receivables Finance receivables, net Balance at beginning of period Balance at end of period Finance receivables, net usgaap_StockIssuedDuringPeriodSharesStockOptionsExercised Options exercised (in shares) Cash and cash equivalents Cash and cash equivalents, beginning of period Cash and cash equivalents, end of
period Trading Symbol us-gaap_IncreaseDecreaseInAccruedIncomeTaxesPayable Income taxes, net Increase (Decrease) in Deferred Revenue usgaap_IncreaseDecreaseInAccountsPayableAndAccruedLiabilities Accounts payable and accrued liabilities us-gaap_StockRepurchasedDuringPeriodShares Stock Repurchased During Period, Shares usgaap_StockRepurchasedDuringPeriodValue Stock Repurchased During Period, Value Interest rate Debt Instrument, Basis Spread on Variable Rate
crmt_DividendRestrictionsPercentageOfSumOfBorrowingBases Dividend Restrictions Percentage of Sum of Borrowing Bases Percentage of sum of borrowing bases specified in dividend restrictions. usgaap_AccountsPayableFairValueDisclosure Accounts payable Equity Component [Domain] Assets: Equity Components [Axis] us-gaap_DebtInstrumentInterestRateStatedPercentage Debt Instrument,
Interest Rate, Stated Percentage us-gaap_DebtInstrumentPeriodicPayment Debt Instrument, Periodic Payment us-gaap_CashAndCashEquivalentsPeriodIncreaseDecrease Decrease in cash and cash
equivalents Provision for credit losses Provision for credit losses crmt_ShareBasedCompensationArrangementByShareBasedPaymentAwardOptionsGrantsInPeriodGrantDateFairValue Share-based
Compensation Arrangement by Share-based Payment Award, Options, Grants in Period, Grant Date Fair Value The grant-date fair value of options granted during the reporting period as calculated by applying
the disclosed option pricing methodology. us-gaap_DebtInstrumentFaceAmount Debt Instrument, Face Amount crmt_NumberOfStockOptionPlans Number of Stock Option Plans Number of stock option plans
the company has. Commitments and Contingencies Disclosure [Text Block] Non-controlling interest Stock Incentive Plan [Member] Stock Incentive Plan of the company. London Interbank Offered Rate
(LIBOR) [Member] us-gaap_CommonStockCapitalSharesReservedForFutureIssuance Common Stock, Capital Shares Reserved for Future Issuance
crmt_LineOfCreditFacilityDistributionLimitationsMaximumAggregateAmountOfStockRepurchases Line of Credit Facility,Distribution Limitations Maximum Aggregate Amount of Stock Repurchases
Represents the distribution limitations, maximum aggregate amount of stock repurchases. Variable Rate [Domain] Variable Rate [Axis] Common stock, par value (in dollars per share)
crmt_LineOfCreditFacilityDistributionLimitationsPercentageOfSumOfBorrowingBases Line of Credit Facility, Distribution Limitations Percentage of Sum of Borrowing Bases Represents the distribution
limitations, percentage of sum of borrowing bases. crmt_LineOfCreditFacilityDistributionLimitationsPercentageOfConsolidatedNetIncome Line of Credit Facility, Distribution Limitations Percentage of
Consolidated Net Income Represents the distribution limitations, percentage of consolidated net income. Sales Sales
crmt_LineOfCreditFacilityDistributionLimitationsMinimumPercentageOfAggregateFundsAvailable Line of Credit Facility Distribution Limitations Minimum Percentage of Aggregate Funds Available
Represents the distribution limitations, minimum percentage of aggregate funds available. Schedule of Accounts, Notes, Loans and Financing Receivable [Table Text Block]
crmt_FinancingReceivableInterestRate Financing Receivable Interest Rate Represents the interest rate on installment sale contracts. Preferred stock, shares issued (in shares) Preferred stock, par value $.01 per
share, 1,000,000 shares authorized; none issued or outstanding Schedule of Long-term Debt Instruments [Table Text Block] Preferred stock, par value (in dollars per share) Preferred stock, shares authorized (in
shares) us-gaap_ProceedsFromIssuanceOfCommonStock Issuance of common stock Cost of sales Exercise of stock options Treasury stock, shares (in shares) usgaap_PaymentsForRepurchaseOfCommonStock Purchase of common stock Common stock, par value $.01 per share, 50,000,000 shares authorized; 12,731,779 and 12,726,560 issued at July 31, 2016 and April 30,
2016, respectively, of which 7,805,947 and 8,073,820 were outstanding at July 31, 2016 and April 30, 2016, respectively us-gaap_ProceedsFromStockOptionsExercised Cash received from option exercises
Significant Accounting Policies [Text Block] Common stock, shares issued (in shares) Common stock, shares authorized (in shares) Accounting Policies [Abstract] Cash and Cash Equivalents, Policy [Policy
Text Block] us-gaap_PaymentsOfDividends Dividend payments Statement [Line Items] us-gaap_PolicyTextBlockAbstract Accounting Policies Excess tax benefit from share based compensation Revenues:
Finance, Loans and Leases Receivable, Policy [Policy Text Block] Fair Value Disclosures [Text Block] Fair Value, by Balance Sheet Grouping [Table Text Block] us-gaap_LoansReceivableFairValueDisclosure
Finance receivables, net us-gaap_NetCashProvidedByUsedInFinancingActivities Net cash provided by financing activities crmt_FinancingReceivable30To60DaysPastDuePercentOfPortfolio 30 - 60 days past
due, Percent of Portfolio Financing receivable, 30 to 60 days past due, percent of portfolio. crmt_FinancingReceivableRecordedInvestment30To60DaysPastDue 30 - 60 days past due, Principal Balance
Financing receivables that are less than 61 days past due but more than 29 days past due. crmt_FinancingReceivable3To29DaysPastDuePercentOfPortfolio 3 - 29 days past due, Percent of Portfolio Financing
receivable, 3 to 29 days past due, percent of portfolio. crmt_FinancingReceivableRecordedInvestment3To29DaysPastDue 3 - 29 days past due, Principal Balance Financing receivables that are less than 3-29
days past due. crmt_FinanceReceivableOriginations Finance receivable originations Represents finance receivable origination. crmt_FinancingReceivable61To90DaysPastDuePercentOfPortfolio 61 - 90 days
past due, Percent of Portfolio Financing receivable, 61 to 90 days past due, percent of portfolio. crmt_FinancingReceivableRecordedInvestment61To90DaysPastDue 61 - 90 days past due, Principal Balance
Financing receivables that are less than 91 days past due but more than 60 days past due. crmt_PaymentProtectionPlanLosses Losses on claims for payment protection plan The expense charged against
earnings for the period pertaining to debt cancellation under the payment protection plan. crmt_FinancingReceivableCurrentPercentOfPortfolio Current, Percent of Portfolio Financing receivable, current,
percent of portfolio. Payment Protection Plan Revenue [Member] Payment protection plan revenue. Service Contract Sales [Member] Service contract sales. Deferred Revenue Deferred Revenue Estimate of Fair
Value Measurement [Member] Measurement Basis [Axis] Fair Value Measurement [Domain] Debt Disclosure [Text Block] crmt_FinancingReceivablePercentOfPortfolio Total, Percent of Portfolio Financing
receivable, percent of portfolio. crmt_FinancingReceivableGreaterThan90DaysPastDuePercentOfPortfolio > 90 days past due, Percent of Portfolio Financing receivable, greater than 90 days past due, percent of
portfolio. us-gaap_LinesOfCreditFairValueDisclosure Revolving credit facilities and notes payable crmt_OriginationsOfFinancingReceivables Finance receivable originations Represents the increase in
financing receivables due to the origination of new finance receivables. us-gaap_InterestPaid Interest paid crmt_FinancingReceivableAverageDaysPastDueAtChargeOff Financing Receivable, Average Days
Past Due At Charge Off Average days past due at charge off of financing receivable. Adjustments to reconcile net income to net cash provided by (used in) operating activities:
crmt_AllowanceForCreditLossesPrimaryFactorUnitsRepossessedOrChargedOffEvaluationPeriod Allowance for Credit Losses, Primary Factor Units Repossessed or Charged Off Evaluation Period Historical
period of time to evaluate units repossessed or charged-off. crmt_FinancingReceivableRecordedInvestmentGreaterThan90DaysPastDue Financing Receivable, Recorded Investment Greater Than 90 Days Past
Due Financing receivables that are greater than 90 days past due. Accounts payable crmt_AverageAgeOfAccountAtChargeOffDate Average Age of Account at Charge-Off Date Represents the average age
of an account at charge-off date. Accrued liabilities Total Furniture, Fixtures and Equipment [Member] Furniture, fixtures and equipment. Arkansas, USA [Member] Arkansas, US [member] usgaap_SalesAndExciseTaxPayableCurrentAndNoncurrent Deferred sales tax (see Note B) Income taxes payable, net Equity Award [Domain]
crmt_PrincipalCollectedAsAPercentOfAverageFinancingReceivables Principal collected as a percent of average finance receivables Represents the principal collected as a percent of average finance
receivables. Award Type [Axis] us-gaap_OtherAccruedLiabilitiesCurrentAndNoncurrent Other us-gaap_AccruedSalariesCurrentAndNoncurrent Employee compensation usgaap_DepreciationDepletionAndAmortization Depreciation and amortization Amortization of debt issuance costs Amortization of Debt Issuance Costs and Discounts Mezzanine equity:
crmt_InterestEarnedOnFinancingReceivables Interest Earned on Financing Receivables Amount of interest earned on financing receivables. us-gaap_Liabilities Total liabilities
crmt_CollectionsAsPercentageOfAverageFinancingReceivables Collections as Percentage of Average Financing Receivables Represents the percentage of average financing receivables collected during the
reported period. Inventory Commitments and contingencies (Note J) crmt_FinancingReceivablePaymentPeriod Financing Receivable Payment Period Represents the payment period on installment sale
contracts from the sale of used vehicles. Treasury Stock [Policy Text Block] Represents the treasury stock accounting policy. Deferred Sales Tax [Policy Text Block] Represents the disclosure of accounting
policy for deferred sales tax. Cash Overdraft [Policy Text Block] Represents the disclosure of policy for cash overdrafts. Line of Credit Facility, Dividend Restrictions [Policy Text Block] Represents the policy of
line of credit facility dividend restrictions. Mandatorily redeemable preferred stock Equity: crmt_PercentageOfReceivableChargeOffs Percentage of Receivable Charge-Offs Represents the percentage of
receivable charge offs. us-gaap_ExcessTaxBenefitFromShareBasedCompensationOperatingActivities Excess tax benefit from share based compensation us-gaap_ShareBasedCompensation Stock based
compensation us-gaap_CostsAndExpenses Total costs and expenses Revenue from External Customers by Products and Services [Table Text Block] Costs and expenses:
crmt_FinancingReceivableGreaterThanOrEqualTo30DaysPastDuePercentOfPortfolio Financing Receivable, Greater Than or Equal to 30 Days Past Due, Percent of Portfolio Financing receivable, percent of
portfolio greater than or equal to 30 days past due. crmt_FinanceReceivablesCustomerPaymentsDueEitherWeeklyOrBiWeeklyPercentage Finance Receivables, Customer Payments Due Either Weekly or BiWeekly, Percentage Percentage of of customer payments on Finance Receivables due either weekly or bi-weekly. crmt_DividendRestrictionsMaximumAggregateAmountOfStockRepurchases Dividend
Restrictions Maximum Aggregate Amount of Stock Repurchases Maximum amount of stock repurchases in connection with the distribution limitations in fifth amendment related to repurchases of the
Company’s stock. crmt_FinanceReceivablesNumberOfLoanClasses Finance Receivables, Number of Loan Classes Number of loan classes of finance receivables. Additional paid-in capital Aggregate amount
Line of Credit Facility, Maximum Borrowing Capacity us-gaap_NumberOfReportableSegments Number of Reportable Segments us-gaap_DeferredDiscountsFinanceChargesAndInterestIncludedInReceivables
Less unearned finance charges crmt_FairValueInputsDiscountRateIntercompanyTransactions Fair Value Inputs, Discount Rate, Intercompany Transactions Interest rate used to find the present value of an
amount to be paid or received in the future for intercompany transactions. us-gaap_DeferredIncomeTaxExpenseBenefit Deferred income taxes Maturity crmt_FinanceReceivablesNumberOfRiskPools Finance
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Document And Entity
Information - shares
Document Information [Line Items]
Entity Registrant Name

3 Months Ended
Jul. 31, 2016
AMERICAS CARMART INC

Sep. 05, 2016

Entity Central Index Key
0000799850
Trading Symbol
crmt
Current Fiscal Year End Date
--04-30
Entity Filer Category
Accelerated Filer
Entity Current Reporting Status
Yes
Entity Voluntary Filers
No
Entity Well-known Seasoned Issuer
No
Entity Common Stock, Shares Outstanding (in shares)
Document Type
10-Q
Document Period End Date
Jul. 31, 2016
Document Fiscal Year Focus
2017
Document Fiscal Period Focus
Q1
Amendment Flag
false

7,836,197
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Condensed Consolidated
Balance Sheets (Current
Period Unaudited) - USD ($)
$ in Thousands
Payment Protection Plan [Member]
Liabilities:
Deferred Revenue
Service Contract [Member]
Liabilities:
Deferred Revenue
Cash and cash equivalents
Accrued interest on finance receivables
Finance receivables, net
Inventory
Prepaid expenses and other assets
Income taxes receivable, net
Goodwill
Property and equipment, net
Total Assets
Accounts payable
Accrued liabilities
Income taxes payable, net
Deferred income tax liabilities, net
Revolving credit facilities and notes payable
Total liabilities
Commitments and contingencies (Note J)
Mezzanine equity:
Mandatorily redeemable preferred stock
Equity:
Preferred stock, par value $.01 per share, 1,000,000 shares authorized; none issued or outstanding
Common stock, par value $.01 per share, 50,000,000 shares authorized; 12,731,779 and 12,726,560 issued at July 31, 2016 and April 30, 2016,
respectively, of which 7,805,947 and 8,073,820 were outstanding at July 31, 2016 and April 30, 2016, respectively
Additional paid-in capital
Retained earnings
Less: Treasury stock, at cost, 4,925,832 and 4,652,740 shares at July 31, 2016 and April 30, 2016, respectively
Total stockholders' equity
Non-controlling interest
Total equity
Total Liabilities, Mezzanine Equity and Equity
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Condensed Consolidated
Balance Sheets (Current
Jul. 31, 2016 Apr. 30, 2016
Period Unaudited)
(Parentheticals) - $ / shares
Preferred stock, par value (in dollars per share) $ 0.01
$ 0.01
Preferred stock, shares authorized (in shares) 1,000,000 1,000,000
Preferred stock, shares issued (in shares)
0
0
Preferred stock, shares outstanding (in shares) 0
0
Common stock, par value (in dollars per share) $ 0.01
$ 0.01
Common stock, shares authorized (in shares) 50,000,000 50,000,000
Common stock, shares issued (in shares)
12,731,779 12,726,560
Common stock, shares outstanding (in shares) 7,805,947 8,073,820

Jul. 31,
2016

Apr. 30,
2016

$ 18,116

$ 17,304

10,369
371
2,157
352,548
33,824
3,264

10,035
602
1,716
334,793
29,879
3,302
894
355
34,755
406,296
12,313
11,245

355
34,182
426,701
14,468
15,256
1,940
19,223
117,534
196,906

18,280
107,902
177,079

400

400

127

127

65,415
312,453
(148,700)
229,295
100
229,395
$ 426,701

64,771
305,354
(141,535)
228,717
100
228,817
$ 406,296

Treasury stock, shares (in shares)

4,925,832

4,652,740
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Condensed Consolidated
Statements of Operations
(Unaudited) - USD ($)
$ in Thousands

3 Months Ended
Jul. 31, 2016 Jul. 31, 2015

Revenues:
Sales
$ 129,684
Interest and other income
16,156
Total revenue
145,840
Costs and expenses:
Cost of sales
75,513
Selling, general and administrative
23,168
Provision for credit losses
33,381
Interest expense
944
Depreciation and amortization
1,096
Loss on disposal of property and equipment
400
Total costs and expenses
134,502
Income before taxes
11,338
Provision for income taxes
4,229
Net income
7,109
Less: Dividends on mandatorily redeemable preferred stock (10)
Net income attributable to common stockholders
$ 7,099
Earnings per share:
Basic (in dollars per share)
$ 0.89
Diluted (in dollars per share)
$ 0.87
Weighted average number of shares used in calculation:
Basic (in shares)
7,948,925
Diluted (in shares)
8,185,077

$ 127,595
15,095
142,690
75,087
23,125
35,345
760
1,010
135,327
7,363
2,747
4,616
(10)
$ 4,606
$ 0.54
$ 0.52
8,513,440
8,909,597
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Condensed Consolidated
3 Months Ended
Statements of Cash Flows
Jul. 31, 2016 Jul. 31, 2015
(Unaudited) - USD ($)
Payment Protection Plan [Member]
Change in operating assets and liabilities:
Increase (Decrease) in Deferred Revenue
$ 812,000
$ 540,000
Service Contract [Member]
Change in operating assets and liabilities:
Increase (Decrease) in Deferred Revenue
334,000
514,000
Net income
7,109,000
4,616,000
Provision for credit losses
33,381,000 35,345,000
Losses on claims for payment protection plan
3,107,000
3,155,000
Depreciation and amortization
1,096,000
1,010,000
Amortization of debt issuance costs
70,000
48,000
Loss on disposal of property and equipment
400,000
Stock based compensation
532,000
665,000
Deferred income taxes
943,000
469,000
Excess tax benefit from share based compensation
(191,000)
Finance receivable originations
(120,848,000) (117,341,000)
Finance receivable collections
58,036,000 58,943,000
Accrued interest on finance receivables
(441,000)
192,000
Inventory
4,624,000
7,690,000
Prepaid expenses and other assets
38,000
305,000
Accounts payable and accrued liabilities
3,678,000
1,890,000
Income taxes, net
2,834,000
2,192,000
Net cash (used in) provided by operating activities (4,295,000) 42,000
Investing Activities:
Purchase of property and equipment
(523,000)
(1,398,000)
Net cash used in investing activities
(523,000)
(1,398,000)
Financing Activities:
Exercise of stock options
77,000
245,000
Excess tax benefit from share based compensation
191,000
Issuance of common stock
35,000
69,000
Purchase of common stock
(7,165,000) (2,311,000)
Dividend payments
(10,000)
(10,000)
Change in cash overdrafts
2,088,000
392,000

Payments on note payable
Proceeds from revolving credit facilities
Payments on revolving credit facilities
Net cash provided by financing activities
Decrease in cash and cash equivalents
Cash and cash equivalents, beginning of period
Cash and cash equivalents, end of period

(26,000)
94,410,000
(84,822,000)
4,587,000
(231,000)
602,000
$ 371,000

87,857,000
(85,132,000)
1,301,000
(55,000)
790,000
$ 735,000
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3 Months Ended
Jul. 31, 2016

Note A - Organization and
Business
Notes to Financial Statements
Organization, Consolidation and
Presentation of Financial Statements
Disclosure [Text Block]

A – Organization and Business
America’s Car-Mart, Inc., a Texas corporation (the “Company”), is one of the largest publicly held automotive retailers in the United States focused
exclusively on the “Integrated Auto Sales and Finance” segment of the used car market. References to the Company typically include the Company’s
consolidated subsidiaries. The Company’s operations are principally conducted through its two operating subsidiaries, America’s Car Mart, Inc., an Arkansas
corporation (“Car-Mart of Arkansas”), and Colonial Auto Finance, Inc., an Arkansas corporation (“Colonial”). The Company primarily sells older model used
vehicles and provides financing for substantially all of its customers. Many of the Company’s customers have limited financial resources and would not
qualify for conventional financing as a result of limited credit histories or past credit problems. As of July 31, 2016, the Company operated 143 dealerships
located primarily in small cities throughout the South-Central United States.
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Note B - Summary of
Significant Accounting
Policies
Notes to Financial Statements
Significant Accounting Policies B – Summary of Significant Accounting Policies
[Text Block]
General

3 Months Ended
Jul. 31, 2016

The accompanying condensed consolidated balance sheet as of April 30, 2016, which has been derived from audited financial statements, and the unaudited interim
condensed financial statements as of July 31, 2016 and 2015, have been prepared in accordance with generally accepted accounting principles for interim financial
information and in accordance with the instructions to Form 10-Q and Article 10 of Regulation S-X. Accordingly, they do not include all of the information and footnotes
required by accounting principles generally accepted in the United States of America for complete financial statements. In the opinion of management, all adjustments
(consisting of normal recurring accruals) considered necessary for a fair presentation have been included. Operating results for the three months ended July 31, 2016 are
not necessarily indicative of the results that may be expected for the year ending April 30, 2017. For further information, refer to the consolidated financial statements and
footnotes thereto included in the Company’s annual report on Form 10-K for the year ended April 30, 2016.
Principles of Consolidation
The consolidated financial statements include the accounts of America’s Car-Mart, Inc. and its subsidiaries. All intercompany accounts and transactions have been
eliminated.
Segment Information
Each dealership is an operating segment with its results regularly reviewed by the Company’s chief operating decision maker in an effort to make decisions about
resources to be allocated to the segment and to assess its performance. Individual dealerships meet the aggregation criteria for reporting purposes under the current
accounting guidance. The Company operates in the Integrated Auto Sales and Finance segment of the used car market, also referred to as the Integrated Auto Sales and
Finance industry. In this industry, the nature of the sale and the financing of the transaction, financing processes, the type of customer and the methods used to
distribute the Company’s products and services, including the actual servicing of the contracts as well as the regulatory environment in which the Company operates, all
have similar characteristics. Each of our individual dealerships is similar in nature and only engages in the selling and financing of used vehicles. All individual
dealerships have similar operating characteristics. As such, individual dealerships have been aggregated into one reportable segment.
Use of Estimates
The preparation of financial statements in conformity with accounting principles generally accepted in the United States of America requires management to make
estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the financial
statements, and the reported amounts of revenues and expenses during the period. Actual results could differ from those estimates. Significant estimates include, but are
not limited to, the Company’s allowance for credit losses.
Concentration of Risk
The Company provides financing in connection with the sale of substantially all of its vehicles. These sales are made primarily to customers residing in Alabama,
Arkansas, Georgia, Kentucky, Mississippi, Missouri, Oklahoma, Tennessee, and Texas, with approximately 31% of revenues resulting from sales to Arkansas customers.

Periodically, the Company maintains cash in financial institutions in excess of the amounts insured by the federal government. The Company’s revolving credit
facilities mature in October 2017. The Company expects that these credit facilities will be renewed or refinanced on or before the scheduled maturity dates.
Restrictions on Distributions/Dividends
The Company’s revolving credit facilities generally restrict distributions by the Company to its shareholders. The distribution limitations under the Credit Facilities
allow the Company to repurchase the Company’s stock so long as: either (a) the aggregate amount of such repurchases does not exceed $40 million beginning October 8,
2014 and the sum of borrowing bases combined minus the principal balances of all revolver loans after giving effect to such repurchases is equal to or greater than 30%
of the sum of the borrowing bases, or (b) the aggregate amount of such repurchases does not exceed 75% of the consolidated net income of the Company measured on a
trailing twelve month basis; provided that immediately before and after giving effect to the stock repurchases, at least 12.5% of the aggregate funds committed under the
credit facilities remain available. Thus, the Company is limited in its ability to pay dividends or make other distributions to its shareholders without the consent of the
Company’s lenders.
Cash Equivalents
The Company considers all highly liquid debt instruments purchased with original maturities of three months or less to be cash equivalents.
Finance Receivables, Repossessions and Charge-offs and Allowance for Credit Losses
The Company originates installment sale contracts from the sale of used vehicles at its dealerships. These installment sale contracts typically carry an interest rate of
15% using the simple effective interest method including any deferred fees. In May 2016, the Company increased its retail installment sales contract interest rate from
15.0% to 16.5% in response to continued high levels of credit losses. Contract origination costs are not significant.The installment sale contracts are not pre-computed
contracts whereby borrowers are obligated to pay back principal plus the full amount of interest that will accrue over the entire term of the contract. Finance receivables
are collateralized by vehicles sold and consist of contractually scheduled payments from installment contracts net of unearned finance charges and an allowance for
credit losses. Unearned finance charges represent the balance of interest receivable to be earned over the entire term of the related installment contract, less the earned
amount ($2.2 million at July 31, 2016 and $1.7 million April 30, 2016 on the Condensed Consolidated Balance Sheets), and as such, have been reflected as a reduction to
the gross contract amount in arriving at the principal balance in finance receivables.An account is considered delinquent when the customer is one day or more behind
on their contractual payments. While the Company does not formally place contracts on nonaccrual status, the immaterial amount of interest that may accrue after an
account becomes delinquent up until the point of resolution via repossession or write-off, is reserved for against the accrued interest on the Condensed Consolidated
Balance Sheets. Delinquent contracts are addressed and either made current by the customer, which is the case in most situations, or the vehicle is repossessed or
written off if the collateral cannot be recovered quickly. Customer payments are set to match their payday with approximately 73% of payments due on either a weekly or
bi-weekly basis. The frequency of the payment due dates combined with the declining value of collateral lead to prompt resolutions on problem accounts. At July 31,
2016, 4.4% of the Company’s finance receivable balances were 30 days or more past due compared to 3.8% at July 31, 2015.
Substantially all of the Company’s automobile contracts involve contracts made to individuals with impaired or limited credit histories or higher debt-to-income ratios
than permitted by traditional lenders. Contracts made with buyers who are restricted in their ability to obtain financing from traditional lenders generally entail a higher
risk of delinquency, default and repossession, and higher losses than contracts made with buyers with better credit.
The Company strives to keep its delinquency percentages low, and not to repossess vehicles. Accounts two days late are sent a notice in the mail. Accounts three
days late are contacted by telephone. Notes from each telephone contact are electronically maintained in the Company’s computer system. The Company attempts to
resolve payment delinquencies amicably prior to repossessing a vehicle. If a customer becomes severely delinquent in his or her payments, and management determines
that timely collection of future payments is not probable, the Company will take steps to repossess the vehicle. Periodically, the Company enters into contract
modifications with its customers to extend or modify the payment terms. The Company only enters into a contract modification or extension if it believes such action will
increase the amount of monies the Company will ultimately realize on the customer’s account and will increase the likelihood of the customer being able to pay off the
vehicle contract. At the time of modification, the Company expects to collect amounts due including accrued interest at the contractual interest rate for the period of
delay. No other concessions beyond the extension of additional time are granted to customers at the time of modifications. Modifications are minor and are made for
payday changes, minor vehicle repairs and other reasons. For those vehicles that are repossessed, the majority are returned or surrendered by the customer on a
voluntary basis. Other repossessions are performed by Company personnel or third party repossession agents. Depending on the condition of a repossessed vehicle, it
is either resold on a retail basis through a Company dealership, or sold for cash on a wholesale basis primarily through physical or online auctions.

The Company takes steps to repossess a vehicle when the customer becomes delinquent in his or her payments and management determines that timely collection of
future payments is not probable. Accounts are charged-off after the expiration of a statutory notice period for repossessed accounts, or when management determines
that the timely collection of future payments is not probable for accounts where the Company has been unable to repossess the vehicle. For accounts with respect to
which the vehicle was repossessed, the fair value of the repossessed vehicle is charged as a reduction of the gross finance receivables balance charged-off. For the
quarter ended July 31, 2016, on average, accounts were approximately 60 days past due at the time of charge-off. For previously charged-off accounts that are
subsequently recovered, the amount of such recovery is credited to the allowance for credit losses.
The Company maintains an allowance for credit losses on an aggregate basis at a level it considers sufficient to cover estimated losses inherent in the portfolio at the
balance sheet date in the collection of its finance receivables currently outstanding. At July 31, 2016, the weighted average total contract term was 31.7 months with 23.3
months remaining. The reserve amount in the allowance for credit losses at July 31, 2016, $108.0 million, was 25% of the principal balance in finance receivables of $460.6
million, less unearned payment protection plan revenue of $18.1 million and unearned service contract revenue of $10.4 million.
The estimated reserve amount is the Company’s anticipated future net charge-offs for losses incurred through the balance sheet date. The allowance takes into
account historical credit loss experience (both timing and severity of losses), with consideration given to recent credit loss trends and changes in contract characteristics
(i.e., average amount financed, months outstanding at loss date, term and age of portfolio), delinquency levels, collateral values, economic conditions and underwriting
and collection practices. The allowance for credit losses is reviewed at least quarterly by management with any changes reflected in current operations. The calculation
of the allowance for credit losses uses the following primary factors:
•

The number of units repossessed or charged-off as a percentage of total units financed over specific historical
periods of time from one year to five years.

•

The average net repossession and charge-off loss per unit during the last eighteen months segregated by the number
of months since the contract origination date and adjusted for the expected future average net charge-off loss per
unit. About 50% of the charge-offs that will ultimately occur in the portfolio are expected to occur within 10-11
months following the balance sheet date. The average age of an account at charge-off date for the eighteen-month
period ended July 31, 2016 was 11.8 months.

•

The timing of repossession and charge-off losses relative to the date of sale (i.e., how long it takes for a repossession
or charge-off to occur) for repossessions and charge-offs occurring during the last eighteen months.

A point estimate is produced by this analysis which is then supplemented by any positive or negative subjective factors to arrive at an overall reserve amount that
management considers to be a reasonable estimate of losses inherent in the portfolio at the balance sheet date that will be realized via actual charge-offs in the future.
Although it is at least reasonably possible that events or circumstances could occur in the future that are not presently foreseen which could cause actual credit losses
to be materially different from the recorded allowance for credit losses, the Company believes that it has given appropriate consideration to all relevant factors and has
made reasonable assumptions in determining the allowance for credit losses. While challenging economic conditions can negatively impact credit losses, the
effectiveness of the execution of internal policies and procedures within the collections area and the competitive environment on the funding side have historically had a
more significant effect on collection results than macro-economic issues.
In most states, the Company offers retail customers who finance their vehicle the option of purchasing a payment protection plan product as an add-on to the
installment sale contract. This product contractually obligates the Company to cancel the remaining principal outstanding for any contract where the retail customer has
totaled the vehicle, as defined by the contract, or the vehicle has been stolen. The Company periodically evaluates anticipated losses to ensure that if anticipated losses
exceed deferred payment protection plan revenues, an additional liability is recorded for such difference. No such liability was required at July 31, 2016 or 2015.
Inventory
Inventory consists of used vehicles and is valued at the lower of cost or market on a specific identification basis. Vehicle reconditioning costs are capitalized as a
component of inventory. Repossessed vehicles and trade-in vehicles are recorded at fair value, which approximates wholesale value. The cost of used vehicles sold is
determined using the specific identification method.

Goodwill
Goodwill reflects the excess of purchase price over the fair value of specifically identified net assets purchased. Goodwill and intangible assets deemed to have
indefinite lives are not amortized but are subject to annual impairment tests at the Company’s year-end. The impairment tests are based on the comparison of the fair
value of the reporting unit to the carrying value of such unit. If the fair value of the reporting unit falls below its carrying value, the Company performs the second step
of the two-step goodwill impairment process to determine the amount, if any, that the goodwill is impaired. The second step involves determining the fair value of the
identifiable assets and liabilities and the implied goodwill. The implied goodwill is compared to the carrying value of the goodwill to determine the impairment, if any.
There was no impairment of goodwill during fiscal 2016, and to date, there has been no impairment during fiscal 2017.
Property and Equipment
Property and equipment are stated at cost. Expenditures for additions, remodels and improvements are capitalized. Costs of repairs and maintenance are expensed as
incurred. Leasehold improvements are amortized over the shorter of the estimated life of the improvement or the lease period. The lease period includes the primary lease
term plus any extensions that are reasonably assured. Depreciation is computed principally using the straight-line method, generally over the following estimated useful
lives:
Furniture, fixtures and equipment (years)
Leasehold improvements(years)
Buildings and improvements(years)

3 to 7
5 to 15
18 to 39

Property and equipment are reviewed for impairment whenever events or changes in circumstances indicate the carrying amount of an asset may not be recoverable.
Recoverability of assets to be held and used is measured by a comparison of the carrying amount of an asset to future undiscounted net cash flows expected to be
generated by the asset. If such assets are considered to be impaired, the impairment to be recognized is measured by the amount by which the carrying values of the
impaired assets exceed the fair value of such assets. Assets to be disposed of are reported at the lower of the carrying amount or fair value less costs to sell.
Cash Overdraft
As checks are presented for payment from the Company’s primary disbursement bank account, monies are automatically drawn against cash collections for the day
and, if necessary, are drawn against one of the revolving credit facilities. Any cash overdraft balance principally represents outstanding checks that as of the balance
sheet date had not yet been presented for payment, net of any deposits in transit. Any cash overdraft balance is reflected in accrued liabilities on the Company’s
Condensed Consolidated Balance Sheets.
Deferred Sales Tax
Deferred sales tax represents a sales tax liability of the Company for vehicles sold on an installment basis in the states of Alabama and Texas. Under Alabama and
Texas law, for vehicles sold on an installment basis the related sales tax is due as the payments are collected from the customer, rather than at the time of sale. Deferred
sales taxliabilities are reflected in accrued liabilities on the Company’s Condensed Consolidated Balance Sheets.
Income Taxes
Income taxes are accounted for under the liability method. Under this method, deferred income tax assets and liabilities are determined based on differences between
financial reporting and tax bases of assets and liabilities, and are measured using the enacted tax rates expected to apply in the years in which these differences are
expected to be recovered or settled. The quarterly provision for income taxes is determined using an estimated annual effective tax rate, which is based on expected
annual taxable income, statutory tax rates and the Company’s best estimate of nontaxable and nondeductible items of income and expense.
Occasionally, the Company is audited by taxing authorities. These audits could result in proposed assessments of additional taxes. The Company believes that its tax
positions comply in all material respects with applicable tax law. However, tax law is subject to interpretation, and interpretations by taxing authorities could be different
from those of the Company, which could result in the imposition of additional taxes.
The Company recognizes the financial statement benefit of a tax position only after determining that the relevant tax authority would more likely than not sustain the
position following an audit. For tax positions meeting the more-likely-than-not threshold, the amount recognized in the financial statements is the largest benefit that has
a greater than 50 percent likelihood of being realized upon ultimate settlement with the relevant tax authority. The Company applies this methodology to all tax positions
for which the statute of limitations remains open.

The Company is subject to income taxes in the U.S. federal jurisdiction and various state jurisdictions. Tax regulations within each jurisdiction are subject to the
interpretation of the related tax laws and regulations and require significant judgment to apply. With few exceptions, the Company is no longer subject to U.S. federal,
state and local income tax examinations by tax authorities for the years before fiscal 2013.
The Company’s policy is to recognize accrued interest related to unrecognized tax benefits in interest expense and penalties in operating expenses. The Company had
no accrued penalties or interest as of July 31, 2016 or April 30, 2016.
Revenue Recognition
Revenues are generated principally from the sale of used vehicles, which in most cases includes a service contract and a payment protection plan product, interest
income and late fees earned on finance receivables. Revenues are net of taxes collected from customers and remitted to government agencies. Cost of vehicle sales
include costs incurred by the Company to prepare the vehicle for sale including license and title costs, gasoline, transport services and repairs.
Revenues from the sale of used vehicles are recognized when financing, if applicable, has been approved, the sales contract is signed, and the customer has taken
possession of the vehicle. Revenues from the sale of vehicles sold at wholesale are recognized at the time the proceeds are received. Revenues from the sale of service
contracts are initially deferred and then recognized ratably over the expected duration of the product. Service contract revenues are included in sales and the related
expenses are included in cost of sales. Payment protection plan revenues are initially deferred and then recognized to income using the “Rule of 78’s” interest method
over the life of the contract so that revenues are recognized in proportion to the amount of cancellation protection provided. Payment protection plan revenues
recognized are included in sales and related losses are included in cost of sales as incurred. Interest income is recognized on all active finance receivable accounts using
the simple effective interest method. Active accounts include all accounts except those that have been paid-off or charged-off.
Sales consist of the following:

(In thousands)
Sales – used autos
Wholesales – third party
Service contract sales
Payment protection plan revenue
Total

$

$

Three Months Ended
July 31,
2016
2015
112,735 $
110,647
5,417
5,619
6,761
6,812
4,771
4,517
129,684 $
127,595

At July 31, 2016 and 2015, finance receivables more than 90 days past due were approximately $1.7 million and $1.4 million, respectively. Late fee revenues totaled
approximately $461,000 and $526,000 for the three months ended July 31, 2016 and 2015, respectively. Late fees are recognized when collected and are reflected in interest
and other income on the Condensed Consolidated Statements of Operations.
Earnings per Share
Basic earnings per share are computed by dividing net income attributable to common stockholders by the average number of common shares outstanding during the
period. Diluted earnings per share are computed by dividing net income attributable to common stockholders by the average number of common shares outstanding
during the period plus dilutive common stock equivalents. The calculation of diluted earnings per share takes into consideration the potentially dilutive effect of common
stock equivalents, such as outstanding stock options and non-vested restricted stock, which if exercised or converted into common stock would then share in the
earnings of the Company. In computing diluted earnings per share, the Company utilizes the treasury stock method and anti-dilutive securities are excluded.
Stock-Based Compensation
The Company recognizes the cost of employee services received in exchange for awards of equity instruments, such as stock options and restricted stock, based on
the fair value of those awards at the date of grant over the requisite service period. The Company uses the Black-Scholes option pricing model to determine the fair value
of stock option awards. The Company may issue either new shares or treasury shares upon exercise of these awards. Stock-based compensation plans, related expenses
and assumptions used in the Black-Scholes option pricing model are more fully described in Note I. If an award contains a performance condition, expense is recognized
only for those shares for which it is considered reasonably probable as of the current period end that the performance condition will be met.

Treasury Stock
The Company purchased 273,092 shares of its common stock to be held as treasury stock for a total cost of $7.2 million during the first three months of fiscal 2017 and
46,000 shares for a total cost of $2.3 million during the first three months of fiscal 2016. Treasury stock may be used for issuances under the Company’s stock-based
compensation plans or for other general corporate purposes. During fiscal 2016, the Company established a reserve account of 10,000 shares of treasury stock to secure
outstanding service contracts issued in Iowa in accordance with the regulatory requirements of that state.
Recent Accounting Pronouncements
Occasionally, new accounting pronouncements are issued by the Financial Accounting Standards Board (“FASB”) or other standard setting bodies which the
Company will adopt as of the specified effective date. Unless otherwise discussed, the Company believes the impact of recently issued standards which are not yet
effective will not have a material impact on its consolidated financial statements upon adoption.
Revenue Recognition. In May 2014, the FASB issued ASU 2014-09, Revenue from Contracts with Customers(Topic 606), which supersedes existing revenue
recognition guidance. The new guidance in ASU 2014-09 is based on the principle that revenue is recognized to depict the transfer of goods or services to customers in
an amount that reflects the consideration to which the entity expects to be entitled in exchange for those goods or services. ASU 2014-09 also requires additional
disclosure about the nature, amount, timing and uncertainty of revenue and cash flows arising from customer contracts, including significant judgments and changes in
judgments and assets recognized from costs incurred to obtain or fulfill a contract. In August 2015, the FASB issued ASU 2015-14, Revenue from Contracts with
Customers (Topic 606): Deferral of the Effective Date, to provide entities with an additional year to implement ASU 2014-09. As a result, the guidance in ASU 2014-09 is
effective for annual and interim reporting periods beginning after December 15, 2017, using one of two retrospective application methods. The Company is currently
evaluating the potential effects of the adoption of this update on the consolidated financial statements.
Leases. In February 2016, the FASB issued ASU 2016-02, Leases. The new guidance requires that lessees recognize all leases, including operating leases, with a term
greater than 12 months on-balance sheet and also requires disclosure of key information about leasing transactions. The guidance in ASU 2016-02 is effective for annual
and interim reporting periods beginning after December 15, 2018. The Company is currently evaluating the potential effects of the adoption of this guidance on the
consolidated financial statements.
Stock Compensation. In March 2016, the FASB issued ASU 2016-09, Improvements to Employee Share-Based Payment Accounting, which aims to simplify aspects of
accounting for share-based payment transactions, including: presenting the excess tax benefit or deficit from the exercise or vesting of share-based payments in the
income statement, a revision to the criteria for classifying an award as equity or liability, an option to recognize gross stock compensation expense with actual forfeitures
recognized as they occur, and certain classifications on the statement of cash flows. In addition, the new guidance eliminates the excess tax benefit from the assumed
proceeds calculation under the treasury stock method for purposes of calculating diluted shares. ASU 2016-09 is effective for annual and interim reporting periods
beginning after December 15, 2016. Certain provisions of ASU 2016-09 are required to be adopted prospectively, notably the requirement to recognize the excess tax
benefit or deficit in the income statement, while other provisions require modified retrospective application or in some cases full retrospective application. The Company
is currently evaluating the potential effects of the adoption of this guidance on the consolidated financial statements.
Credit Losses. In June 2016, the FASB issued ASU 2016-13, Financial Instruments — Credit Losses(Topic 326). ASU 2016-13 requires financial assets such as loans to
be presented net of an allowance for credit losses that reduces the cost basis to the amount expected to be collected over the estimated life. Expected credit losses will be
measured based on historical experience and current conditions, as well as forecasts of future conditions that affect the collectability of the reported amount. ASU 201613 is effective for annual and interim reporting periods beginning after December 15, 2019, using a modified retrospective approach. The Company is currently evaluating
the potential effects of the adoption of this guidance on the consolidated financial statements.
Reclassifications
The Company has made reclassifications to certain amounts in the accompanying Condensed Consolidated Balance Sheet as of April 30, 2016. The reclassifications
did not have an impact on net income or earnings per share.
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3 Months Ended
Jul. 31, 2016

Note C - Finance
Receivables, Net

Notes to Financial Statements
C – Finance Receivables, Net
Financing Receivables [Text
Block]
The Company originates installment sale contracts from the sale of used vehicles at its dealerships. These installment sale contracts carry an interest rate of 15% or
16.5% per annum (based on the Company’s contract interest rate as of the contract origination date), are collateralized by the vehicle sold and typically provide for
payments over periods ranging from 18 to 42 months. The weighted average interest rate for the portfolio was approximately 15.16% at July 31, 2016. The Company’s
finance receivables are defined as one segment and one class of loans in sub-prime consumer automobile contracts. The level of risks inherent in the Company’s
financing receivables is managed as one homogeneous pool.
The components of finance receivables are as follows:
(In thousands)

July 31, 2016

Gross contract amount
Less unearned finance charges
Principal balance
Less allowance for credit losses

$

Finance receivables, net

$

April 30, 2016

532,620 $
(72,050)
460,570
(108,022)
352,548

$

504,149
(66,871)
437,278
(102,485)
334,793

Changes in the finance receivables, net are as follows:
Three Months Ended
July 31,
2016
2015

(In thousands)
Balance at beginning of period
Finance receivable originations
Finance receivable collections
Provision for credit losses
Losses on claims for payment protection plan
Inventory acquired in repossession and payment protection plan claims
Balance at end of period

$

334,793 $
120,848
(58,036)
(33,381)
(3,107)
(8,569)

324,144
117,341
(58,943)
(35,345)
(3,155)
(11,743)

$

352,548

332,299

$

Changes in the finance receivables allowance for credit losses are as follows:
Three Months Ended
July 31,
2016
2015

(In thousands)
Balance at beginning of period
Provision for credit losses
Charge-offs, net of recovered collateral

$

102,485 $
33,381
(27,844)

93,224
35,345
(32,987)

Balance at end of period

$

108,022

$

95,582

The factors which influenced management’s judgment in determining the amount of the additions to the allowance charged to provision for credit losses are described
below.
The level of actual charge-offs, net of recovered collateral, is the most important factor in determining the charges to the provision for credit losses. This is due to the
fact that once a contract becomes delinquent the account is either made current by the customer, the vehicle is repossessed or the account is written off if the collateral
cannot be recovered. Net charge-offs as a percentage of average finance receivables decreased to 6.2% for the three months ended July 31, 2016 compared to 7.8% for
the same period in the prior year. This improvement in net charge-offs for the first fiscal quarter is primarily due to a decrease in the frequency of losses as a result of the
low delinquencies greater than 30 days at April 30, 2016 of 3.0%, significantly lower than at April 30, 2015 at 5.8%.
Collections and delinquency levels can have a significant effect on additions to the allowance and are reviewed frequently. Collections as a percentage of average
finance receivables were 13.0% for the three months ended July 31, 2016 compared to 14.0% for the prior year period. The decrease in collections as a percentage of
average finance receivables resulted primarily from the longer average term coupled with slightly higher delinquencies. Delinquencies greater than 30 days were 4.4% for
July 31, 2016 and 3.8% at July 31, 2015.

Macro-economic factors, and more importantly, proper execution of operational policies and procedures have a significant effect on additions to the allowance
charged to the provision. Higher unemployment levels, higher gasoline prices and higher prices for staple items can potentially have a significant effect. The Company
continues to focus on operational improvements within the collections area such as credit reporting for customers and further implementation and integration of GPS
technology on vehicles sold.
Credit quality information for finance receivables is as follows:
(Dollars in thousands)

July 31, 2016
Principal
Balance
$ 381,685
58,740
14,749
3,728
1,668
$ 460,570

Current
3 - 29 days past due
30 - 60 days past due
61 - 90 days past due
> 90 days past due
Total

April 30, 2016

Percent of
Principal
Portfolio
Balance
82.88% $ 378,631
12.75%
45,631
3.20%
8,429
0.81%
3,498
0.36%
1,089
100.00% $ 437,278

July 31, 2015

Percent of
Principal
Portfolio
Balance
86.59% $ 355,263
10.43%
56,247
1.93%
12,030
0.80%
2,955
0.25%
1,386
100.00% $ 427,881

Percent of
Portfolio
83.03%
13.15%
2.81%
0.69%
0.32%
100.00%

Accounts one and two days past due are considered current for this analysis, due to the varying payment dates and variation in the day of the week at each period
end. Delinquencies may vary from period to period based on the average age of the portfolio, seasonality within the calendar year, the day of the week and overall
economic factors. The above categories are consistent with internal operational measures used by the Company to monitor credit results. The Company believes that
improvement in the past due percentages is driven in part by the proper execution of best collections efforts at all dealerships.
Substantially all of the Company’s automobile contracts involve contracts made to individuals with impaired or limited credit histories, or higher debt-to-income ratios
than permitted by traditional lenders. Contracts made with buyers who are restricted in their ability to obtain financing from traditional lenders generally entail a higher
risk of delinquency, default, repossession, and losses than contracts made with buyers with better credit. The Company monitors contract term length, down payment
percentages, and collections as credit quality indicators.
Three Months Ended
July 31,
2016
2015
Principal collected as a percent of average finance receivables
Average down-payment percentage
Average originating contract term (in months)

13.0%
6.0%
29.3
July 31, 2016
31.7

Portfolio weighted average contract term, including modifications (in months)

14.0%
6.6%
28.2
July 31, 2015
30.4

The decrease in collections as a percentage of average finance receivables was primarily due to the longer overall contract term, coupled with slightly higher
delinquencies. The increases in contract term are primarily related to efforts to keep payments affordable, for competitive reasons and to continue to work more with our
customers when they experience financial difficulties. In order to remain competitive, term lengths may continue to increase.
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3 Months Ended
Jul. 31, 2016

Note D - Property and
Equipment
Notes to Financial Statements
Property, Plant and Equipment Disclosure [Text Block] D – Property and Equipment
A summary of property and equipment is as follows:
(In thousands)
Land
Buildings and improvements
Furniture, fixtures and equipment
Leasehold improvements
Construction in progress
Less accumulated depreciation and amortization
Total

July 31, 2016
April 30, 2016
6,711 $
6,711
11,955
11,928
15,017
14,941
23,579
23,308
430
250
(23,510)
(22,383)
$
34,182 $
34,755
$
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3 Months Ended
Jul. 31, 2016

Note E - Accrued Liabilities
Notes to Financial Statements
Other Liabilities Disclosure [Text Block] E – Accrued Liabilities
A summary of accrued liabilities is as follows:
(In thousands)
Employee compensation
Cash overdrafts (see Note B)
Deferred sales tax (see Note B)
Other
Total

July 31, 2016
5,527
2,088
2,869
4,772
$
15,256
$

April 30, 2016
3,684
2,736
4,825
$
11,245
$
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3 Months Ended
Jul. 31, 2016

Note F - Debt Facilities
Notes to Financial Statements
F – Debt Facilities
Debt Disclosure [Text Block]
A summary of revolving credit facilities is as follows:
(In thousands)

Revolving credit facilities

Aggregate
Amount
$
172,500

Balance at
Interest
Rate
Maturity
July 31, 2016
April 30, 2016
LIBOR + 2.375%
October 8, 2017 $
117,369 $
107,386
(2.86% at July 31, 2016 and 2.81% at April 30, 2016)

On March 9, 2012, the Company entered into an Amended and Restated Loan and Security Agreement with a group of lenders providing revolving credit facilities
totaling $125 million (“Credit Facilities”). The Credit Facilities were amended on September 30, 2012, February 4, 2013, June 24, 2013, February 13, 2014 and October 8,

2014, respectively. The first amendment to the Credit Facilities increased the total revolving commitment to $145 million. The second amendment amended the definition
of eligible vehicle contracts to include contracts with 36-42 month terms. The third amendment extended the term to June 24, 2016, provided the option to request
revolver commitment increases for up to an additional $55 million and provided for a 0.25% decrease in each of the three pricing tiers for determining the applicable
interest rate. The fourth amendment amended the structure of the debt covenants as related to the application of the fixed charge coverage ratio calculation. As
amended, the fixed charge coverage ratio calculation will be required only if availability, as defined, under the revolving credit facilities is less than certain specified
thresholds. The fourth amendment also increased the allowable capital expenditures to $10 million in the aggregate during any fiscal year and allows for the sale of
certain vehicle contracts to third parties.
On October 8, 2014, the Company entered into a fifth amendment to the Credit Facilities, which extended the term of the Credit Facilities to October 8, 2017, added a
new pricing tier for determining the applicable interest rate, and provided for a 0.125% increase in each of the three existing pricing tiers. The fifth amendment also
amended one of two alternative distribution limitations related to repurchases of the Company’s stock. With respect to such limitation, the amendment (i) reset the $40
million aggregate limit on repurchases beginning with October 8, 2014, (ii) redefined the aggregate amount of repurchases to be net of proceeds received from the exercise
of stock options, and (iii) changed the requirement that the sum of borrowing bases combined minus the principal balances of all revolver loans after giving effect to
such repurchases be equal to or greater than 30% of the sum of the borrowing bases.
On February 18, 2016, the Company exercised an option under its existing credit agreement to increase the total revolving credit facilities by $27.5 million from $145
million to $172.5 million. The increase in the total revolving credit commitments was made pursuant to the aforementioned accordion feature of the Credit Facilities, which
allows the Company to increase the total revolver commitments by up to an additional $55 million (up to $200 million in total commitments), subject to lender approval
and/or successful syndication.
The revolving credit facilities are collateralized primarily by finance receivables and inventory, are cross collateralized and contain a guarantee by the Company.
Interest is payable monthly under the revolving credit facilities. The Credit Facilities provide for four pricing tiers for determining the applicable interest rate, based on
the Company’s consolidated leverage ratio for the preceding fiscal quarter. The current applicable interest rate under the Credit Facilities is generally LIBOR plus 2.375%.
The Credit Facilities contain various reporting and performance covenants including (i) maintenance of certain financial ratios and tests, (ii) limitations on borrowings
from other sources, (iii) restrictions on certain operating activities and (iv) restrictions on the payment of dividends or distributions.
The distribution limitations under the Credit Facilities allow the Company to repurchase the Company’s stock so long as: either (a) the aggregate amount of such
repurchases does not exceed $40 million beginning October 8, 2014 and the sum of borrowing bases combined minus the principal balances of all revolver loans after
giving effect to such repurchases is equal to or greater than 30% of the sum of the borrowing bases, or (b) the aggregate amount of such repurchases does not exceed
75% of the consolidated net income of the Company measured on a trailing twelve month basis; provided that immediately before and after giving effect to the stock
repurchases at least 12.5% of the aggregate funds committed under the credit facilities remain available.

The Company was in compliance with the covenants at July 31, 2016. The amount available to be drawn under the credit facilities is a function of eligible finance
receivables and inventory. Based upon eligible finance receivables and inventory at July 31, 2016, the Company had additional availability of approximately $52.8 million
under the revolving credit facilities.
The Company recognized approximately $70,000 and $48,000 of amortization for the three months ended July 31, 2016 and 2015, respectively, related to debt issuance
costs. The amortization is reflected as interest expense in the Company’s Condensed Consolidated Statements of Operations.
During fiscal 2016, the Company implemented the guidance in ASU 2015-03, Simplifying the Presentation of Debt Issuance Costs, which amended the presentation of
debt issuance costs in the financial statements. ASU 2015-03 requires that debt issuance costs related to a recognized debt liability be presented in the balance sheet as a
direct deduction from the carrying amount of that debt liability, consistent with debt discounts, instead of as an asset. As a result, debt issuance costs of approximately
$326,000 and $396,000 as of July 31, 2016 and April 30, 2016, respectively, are shown as a deduction from the revolving credit facilities in the Condensed Consolidated
Balance Sheet.
On December 15, 2015, the Company entered into an agreement to purchase the property on which one of its dealerships is located for a purchase price of $550,000.
Under the agreement, the purchase price is being paid in monthly principal and interest installments of $10,005. The debt matures in December 2020, bears interest at a
rate of 3.50% and is secured by the property. The balance on this note payable was approximately $491,000 and $516,000 as of July 31, 2016 and April 30, 2016,
respectively.
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3 Months Ended
Jul. 31, 2016

Note G - Fair Value
Measurements
Notes to Financial Statements
G – Fair Value Measurements
Fair Value Disclosures [Text
Block]

The table below summarizes information about the fair value of financial instruments included in the Company’s financial statements at July 31, 2016 and April 30, 2016:
July 31, 2016
Carrying
Fair
Value
Value

(In thousands)
Cash
Finance receivables, net
Accounts payable
Revolving credit facilities and notes payable

$

371
352,548
14,468
117,534

$

371
283,251
14,468
117,534

April 30, 2016
Carrying
Fair
Value
Value
$

602
334,793
12,313
107,902

$

602
268,926
12,313
107,902

Because no market exists for certain of the Company’s financial instruments, fair value estimates are based on judgments and estimates regarding yield expectations of
investors, credit risk and other risk characteristics, including interest rate and prepayment risk. These estimates are subjective in nature and involve uncertainties and
matters of judgment and therefore cannot be determined with precision. Changes in assumptions could significantly affect these estimates. The methodology and
assumptions utilized to estimate the fair value of the Company’s financial instruments are as follows:
Financial Instrument

Valuation Methodology

Cash

The carrying amount is considered to be a reasonable estimate of fair value due to the short-term nature
of the financial instrument.

Finance receivables, net

The Company estimates the fair value of its receivables at what a third party purchaser might be willing
to pay. The Company has had discussions with third parties and has bought and sold portfolios, and
had a third party appraisal in November 2012 that indicated a range of 35% to 40% discount to face
would be a reasonable fair value in a negotiated third party transaction. The sale of finance receivables
from Car-Mart of Arkansas to Colonial is made at a 38.5% discount. For financial reporting purposes
these sale transactions are eliminated. Since the Company does not intend to offer the receivables for
sale to an outside third party, the expectation is that the net book value at July 31, 2016, will ultimately
be collected. By collecting the accounts internally the Company expects to realize more than a third
party purchaser would expect to collect with a servicing requirement and a profit margin included.

Accounts payable

The carrying amount is considered to be a reasonable estimate of fair value due to the short-term nature
of the financial instrument.

Revolving credit facilities The fair value approximates carrying value due to the variable interest rates charged on the revolving
and notes payable
credit facilities, which reprice frequently.
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3 Months Ended
Jul. 31, 2016

Note H - Weighted Average
Shares Outstanding
Notes to Financial Statements
Weighted Average Shares Outstanding [Text Block] H – Weighted Average Shares Outstanding

Weighted average shares of common stock outstanding used in the calculation of basic and diluted earnings per share were as follows:
Three Months Ended
July 31,
2016
2015
7,948,925
8,513,440
236,152
396,157
8,185,077
8,909,597

Weighted average shares outstanding-basic
Dilutive options and restricted stock
Weighted average shares outstanding-diluted
Antidilutive securities not included:
Options
Restricted stock

410,500
9,000

258,000
-
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3 Months Ended
Jul. 31, 2016

Note I - Stock-based
Compensation

Notes to Financial Statements
I – Stock-Based Compensation
Disclosure of Compensation
Related Costs, Share-based
The Company has stock-based compensation plans available to grant non-qualified stock options, incentive stock options and restricted stock to employees,
Payments [Text Block]
directors and certain advisors of the Company. The stock-based compensation plans being utilized at July 31, 2016 are the Amended and Restated Stock Option Plan
and the Amended and Restated Stock Incentive Plan. The Company recorded total stock-based compensation expense for all plans of approximately $532,000 ($334,000
after tax effects) and $664,000 ($416,000 after tax effects) for the three months ended July 31, 2016 and 2015, respectively. Tax benefits were recognized for these costs
at the Company’s overall effective tax rate.
Stock Options

The Company has options outstanding under two stock option plans approved by the shareholders, the 1997 Stock Option Plan (“1997 Plan”) and the Amended
and Restated Stock Option Plan, formerly the 2007 Stock Option Plan (the “2007 Plan”). While previously granted options remain outstanding, no additional option
grants may be made under the 1997 Plan. The shareholders of the Company approved the Amended and Restated Stock Option Plan (the “Restated Option Plan”) on
August 5, 2015, which extended the term of the Restated Option Plan to June 10, 2025 and increased the number of shares of common stock reserved for issuance
under the plan to 1,800,000 shares. The Restated Option Plan provides for the grant of options to purchase shares of the Company’s common stock to employees,
directors and certain advisors of the Company at a price not less than the fair market value of the stock on the date of grant and for periods not to exceed ten years.
Options granted under the Company’s stock option plans expire in the calendar years 2017 through 2026.

Minimum exercise price as a percentage of fair market value at date of grant
Last expiration date for outstanding options
Shares available for grant at July 31, 2016

1997 Plan
100%
July 2, 2017
-

Restated
Option Plan
100%
May 1, 2026
272,500

The fair value of options granted is estimated on the date of grant using the Black-Scholes option pricing model based on the assumptions in the table below.

Expected term (years)
Risk-free interest rate
Volatility
Dividend yield

Three Months Ended
July 31,
2016
2015
5.5
5.5
1.32%
1.56%
36%
34%
-

The expected term of the options is based on evaluations of historical actual and future expected employee exercise behavior. The risk-free interest rate is based on
the U.S. Treasury rates at the date of grant with maturity dates approximately equal to the expected life at the grant date. Volatility is based on historical volatility of the
Company’s common stock. The Company has not historically issued any dividends and does not expect to do so in the foreseeable future.
There were 30,000 options granted during the three months ended July 31, 2016 and 238,750 options granted during the three months ended July 31, 2015. The grantdate fair value of options granted during the three months ended July 31, 2016 and 2015 was $279,000 and $4.3 million, respectively. The options were granted at fair
market value on the date of grant.
Stock option compensation expense on a pre-tax basis was $507,000 ($318,000 after tax effects) and $627,000 ($393,000 after tax effects) for the three monthsended
July 31, 2016 and 2015, respectively. As of July 31, 2016, the Company had approximately $3.5 million of total unrecognized compensation cost related to unvested
options that are expected to vest. These unvested outstanding options have a weighted-average remaining vesting period of 3.5 years.
In May 2015, key employees of the Company were granted 99,750 performance based stock options with a five-year performance period ending April 30, 2020. An
additional 40,000 such options were granted to key employees of the Company in August 2015. Tiered vesting of these units is based solely on comparing the
Company’s net income over the specified performance period to net income at April 30, 2015. As of July 31, 2016, the Company had $1.1 million in unrecognized
compensation expense related to 66,500 of these options that are not currently expected to vest.
The aggregate intrinsic value of outstanding options at July 31, 2016 and 2015 was $12.2 million and $21.4 million, respectively.
The Company had the following options exercised for the periods indicated. The impact of these cash receipts is included in financing activities in the accompanying
Condensed Consolidated Statements of Cash Flows.
Three Months Ended
July 31,
2016
2015

(Dollars in thousands)
Options exercised
Cash received from option exercises
Intrinsic value of options exercised

$
$

3,750
77
14

$
$

17,750
245
690

As of July 31, 2016 there were 930,250 vested and exercisable stock options outstanding with an aggregate intrinsic value of $11.8 million and a weighted average
remaining contractual life of 3.4 years and a weighted average exercise price of $23.44.
Stock Incentive Plan
On October 14, 2009, the shareholders of the Company approved an amendment to the Company’s Stock Incentive Plan that increased the number of shares of
common stock that may be issued under the Stock Incentive Plan to 350,000. On August 5, 2015, the shareholders of the Company approved the Amended and
Restated Stock Incentive Plan, which extended the term of the Stock Incentive Plan to June 10, 2025. For shares issued under the Stock Incentive Plan, the associated
compensation expense is generally recognized equally over the vesting periods established at the award date and is subject to the employee’s continued employment
by the Company.
There were no restricted shares granted during the first three months of fiscal 2017 or fiscal 2016. A total of 178,027 shares remained available for award at July 31,
2016.There were 9,000 unvested shares at July 31, 2016 with a weighted average grant date fair value of $52.10.
The Company recorded compensation cost of approximately $18,000 ($11,000 after tax effects) and $25,000 ($16,000 after tax effects) related to the Stock Incentive
Plan during the three months ended July 31, 2016 and 2015, respectively. As of July 31, 2016, the Company had approximately $352,000of total unrecognized
compensation cost related to unvested awards granted under the Stock Incentive Plan, which the Company expects to recognize over a weighted-average remaining
period of 3.8 years.
There were no modifications to any of the Company’s outstanding share-based payment awards during fiscal 2016 or during the first three months of fiscal 2017.
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3 Months Ended
Jul. 31, 2016

Note J - Commitments and
Contingencies
Notes to Financial Statements
Commitments and Contingencies Disclosure [Text Block] J – Commitments and Contingencies

The Company has a standby letter of credit relating to an insurance policy totaling $1 million at July 31, 2016.
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3 Months Ended
Jul. 31, 2016

Note K - Supplemental Cash
Flow Information
Notes to Financial Statements
Cash Flow, Supplemental Disclosures [Text Block] K - Supplemental Cash Flow Information
Supplemental cash flow disclosures are as follows:

(in thousands)
Supplemental disclosures:
Interest paid
Income taxes paid, net
Non-cash transactions:
Inventory acquired in repossession and payment protection plan claims
Loss accrued on disposal of property and equipment

Three Months Ended
July 31,
2016
2015
$

944
451
8,569
400

$

990
86
11,743
-
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3 Months Ended
Jul. 31, 2016

Significant Accounting
Policies (Policies)
Accounting Policies [Abstract]
Consolidation, Policy [Policy Text Principles of Consolidation
Block]
Segment Reporting, Policy
[Policy Text Block]

The consolidated financial statements include the accounts of America’s Car-Mart, Inc. and its subsidiaries. All intercompany accounts and transactions have been
eliminated.
Segment Information
Each dealership is an operating segment with its results regularly reviewed by the Company’s chief operating decision maker in an effort to make decisions about
resources to be allocated to the segment and to assess its performance. Individual dealerships meet the aggregation criteria for reporting purposes under the current
accounting guidance. The Company operates in the Integrated Auto Sales and Finance segment of the used car market, also referred to as the Integrated Auto Sales
and Finance industry. In this industry, the nature of the sale and the financing of the transaction, financing processes, the type of customer and the methods used to
distribute the Company’s products and services, including the actual servicing of the contracts as well as the regulatory environment in which the Company operates,
all have similar characteristics. Each of our individual dealerships is similar in nature and only engages in the selling and financing of used vehicles. All individual
dealerships have similar operating characteristics. As such, individual dealerships have been aggregated into one reportable segment.

Use of Estimates, Policy [Policy
Text Block]

Concentration Risk, Credit Risk,
Policy [Policy Text Block]

Use of Estimates
The preparation of financial statements in conformity with accounting principles generally accepted in the United States of America requires management to make
estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the financial
statements, and the reported amounts of revenues and expenses during the period. Actual results could differ from those estimates. Significant estimates include, but
are not limited to, the Company’s allowance for credit losses.
Concentration of Risk
The Company provides financing in connection with the sale of substantially all of its vehicles. These sales are made primarily to customers residing in Alabama,
Arkansas, Georgia, Kentucky, Mississippi, Missouri, Oklahoma, Tennessee, and Texas, with approximately 31% of revenues resulting from sales to Arkansas
customers.

Line of Credit Facility, Dividend
Restrictions [Policy Text Block]

Cash and Cash Equivalents,
Policy [Policy Text Block]
Finance, Loans and Leases
Receivable, Policy [Policy Text
Block]

Periodically, the Company maintains cash in financial institutions in excess of the amounts insured by the federal government. The Company’s revolving credit
facilities mature in October 2017. The Company expects that these credit facilities will be renewed or refinanced on or before the scheduled maturity dates.
Restrictions on Distributions/Dividends
The Company’s revolving credit facilities generally restrict distributions by the Company to its shareholders. The distribution limitations under the Credit Facilities
allow the Company to repurchase the Company’s stock so long as: either (a) the aggregate amount of such repurchases does not exceed $40 million beginning October
8, 2014 and the sum of borrowing bases combined minus the principal balances of all revolver loans after giving effect to such repurchases is equal to or greater than
30% of the sum of the borrowing bases, or (b) the aggregate amount of such repurchases does not exceed 75% of the consolidated net income of the Company
measured on a trailing twelve month basis; provided that immediately before and after giving effect to the stock repurchases, at least 12.5% of the aggregate funds
committed under the credit facilities remain available. Thus, the Company is limited in its ability to pay dividends or make other distributions to its shareholders without
the consent of the Company’s lenders.
Cash Equivalents
The Company considers all highly liquid debt instruments purchased with original maturities of three months or less to be cash equivalents.
Finance Receivables, Repossessions and Charge-offs and Allowance for Credit Losses
The Company originates installment sale contracts from the sale of used vehicles at its dealerships. These installment sale contracts typically carry an interest rate of
15% using the simple effective interest method including any deferred fees. In May 2016, the Company increased its retail installment sales contract interest rate from
15.0% to 16.5% in response to continued high levels of credit losses. Contract origination costs are not significant.The installment sale contracts are not pre-computed
contracts whereby borrowers are obligated to pay back principal plus the full amount of interest that will accrue over the entire term of the contract. Finance receivables
are collateralized by vehicles sold and consist of contractually scheduled payments from installment contracts net of unearned finance charges and an allowance for
credit losses. Unearned finance charges represent the balance of interest receivable to be earned over the entire term of the related installment contract, less the earned
amount ($2.2 million at July 31, 2016 and $1.7 million April 30, 2016 on the Condensed Consolidated Balance Sheets), and as such, have been reflected as a reduction to
the gross contract amount in arriving at the principal balance in finance receivables.An account is considered delinquent when the customer is one day or more behind
on their contractual payments. While the Company does not formally place contracts on nonaccrual status, the immaterial amount of interest that may accrue after an
account becomes delinquent up until the point of resolution via repossession or write-off, is reserved for against the accrued interest on the Condensed Consolidated
Balance Sheets. Delinquent contracts are addressed and either made current by the customer, which is the case in most situations, or the vehicle is repossessed or
written off if the collateral cannot be recovered quickly. Customer payments are set to match their payday with approximately 73% of payments due on either a weekly or
bi-weekly basis. The frequency of the payment due dates combined with the declining value of collateral lead to prompt resolutions on problem accounts. At July 31,
2016, 4.4% of the Company’s finance receivable balances were 30 days or more past due compared to 3.8% at July 31, 2015.
Substantially all of the Company’s automobile contracts involve contracts made to individuals with impaired or limited credit histories or higher debt-to-income ratios
than permitted by traditional lenders. Contracts made with buyers who are restricted in their ability to obtain financing from traditional lenders generally entail a higher
risk of delinquency, default and repossession, and higher losses than contracts made with buyers with better credit.
The Company strives to keep its delinquency percentages low, and not to repossess vehicles. Accounts two days late are sent a notice in the mail. Accounts three
days late are contacted by telephone. Notes from each telephone contact are electronically maintained in the Company’s computer system. The Company attempts to
resolve payment delinquencies amicably prior to repossessing a vehicle. If a customer becomes severely delinquent in his or her payments, and management determines
that timely collection of future payments is not probable, the Company will take steps to repossess the vehicle. Periodically, the Company enters into contract
modifications with its customers to extend or modify the payment terms. The Company only enters into a contract modification or extension if it believes such action will
increase the amount of monies the Company will ultimately realize on the customer’s account and will increase the likelihood of the customer being able to pay off the
vehicle contract. At the time of modification, the Company expects to collect amounts due including accrued interest at the contractual interest rate for the period of
delay. No other concessions beyond the extension of additional time are granted to customers at the time of modifications. Modifications are minor and are made for
payday changes, minor vehicle repairs and other reasons. For those vehicles that are repossessed, the majority are returned or surrendered by the customer on a
voluntary basis. Other repossessions are performed by Company personnel or third party repossession agents. Depending on the condition of a repossessed vehicle, it
is either resold on a retail basis through a Company dealership, or sold for cash on a wholesale basis primarily through physical or online auctions.

The Company takes steps to repossess a vehicle when the customer becomes delinquent in his or her payments and management determines that timely collection of
future payments is not probable. Accounts are charged-off after the expiration of a statutory notice period for repossessed accounts, or when management determines
that the timely collection of future payments is not probable for accounts where the Company has been unable to repossess the vehicle. For accounts with respect to
which the vehicle was repossessed, the fair value of the repossessed vehicle is charged as a reduction of the gross finance receivables balance charged-off. For the
quarter ended July 31, 2016, on average, accounts were approximately 60 days past due at the time of charge-off. For previously charged-off accounts that are
subsequently recovered, the amount of such recovery is credited to the allowance for credit losses.
The Company maintains an allowance for credit losses on an aggregate basis at a level it considers sufficient to cover estimated losses inherent in the portfolio at the
balance sheet date in the collection of its finance receivables currently outstanding. At July 31, 2016, the weighted average total contract term was 31.7 months with
23.3 months remaining. The reserve amount in the allowance for credit losses at July 31, 2016, $108.0 million, was 25% of the principal balance in finance receivables of
$460.6 million, less unearned payment protection plan revenue of $18.1 million and unearned service contract revenue of $10.4 million.
The estimated reserve amount is the Company’s anticipated future net charge-offs for losses incurred through the balance sheet date. The allowance takes into
account historical credit loss experience (both timing and severity of losses), with consideration given to recent credit loss trends and changes in contract
characteristics (i.e., average amount financed, months outstanding at loss date, term and age of portfolio), delinquency levels, collateral values, economic conditions
and underwriting and collection practices. The allowance for credit losses is reviewed at least quarterly by management with any changes reflected in current
operations. The calculation of the allowance for credit losses uses the following primary factors:
•

The number of units repossessed or charged-off as a percentage of total units financed over specific historical
periods of time from one year to five years.

•

The average net repossession and charge-off loss per unit during the last eighteen months segregated by the number
of months since the contract origination date and adjusted for the expected future average net charge-off loss per
unit. About 50% of the charge-offs that will ultimately occur in the portfolio are expected to occur within 10-11
months following the balance sheet date. The average age of an account at charge-off date for the eighteen-month
period ended July 31, 2016 was 11.8 months.

•

The timing of repossession and charge-off losses relative to the date of sale (i.e., how long it takes for a repossession
or charge-off to occur) for repossessions and charge-offs occurring during the last eighteen months.

A point estimate is produced by this analysis which is then supplemented by any positive or negative subjective factors to arrive at an overall reserve amount that
management considers to be a reasonable estimate of losses inherent in the portfolio at the balance sheet date that will be realized via actual charge-offs in the future.
Although it is at least reasonably possible that events or circumstances could occur in the future that are not presently foreseen which could cause actual credit losses
to be materially different from the recorded allowance for credit losses, the Company believes that it has given appropriate consideration to all relevant factors and has
made reasonable assumptions in determining the allowance for credit losses. While challenging economic conditions can negatively impact credit losses, the
effectiveness of the execution of internal policies and procedures within the collections area and the competitive environment on the funding side have historically had
a more significant effect on collection results than macro-economic issues.

Inventory, Policy [Policy Text
Block]

Goodwill and Intangible Assets,
Goodwill, Policy [Policy Text
Block]

Property, Plant and Equipment,
Policy [Policy Text Block]

In most states, the Company offers retail customers who finance their vehicle the option of purchasing a payment protection plan product as an add-on to the
installment sale contract. This product contractually obligates the Company to cancel the remaining principal outstanding for any contract where the retail customer has
totaled the vehicle, as defined by the contract, or the vehicle has been stolen. The Company periodically evaluates anticipated losses to ensure that if anticipated losses
exceed deferred payment protection plan revenues, an additional liability is recorded for such difference. No such liability was required at July 31, 2016 or 2015.
Inventory
Inventory consists of used vehicles and is valued at the lower of cost or market on a specific identification basis. Vehicle reconditioning costs are capitalized as a
component of inventory. Repossessed vehicles and trade-in vehicles are recorded at fair value, which approximates wholesale value. The cost of used vehicles sold is
determined using the specific identification method.
Goodwill
Goodwill reflects the excess of purchase price over the fair value of specifically identified net assets purchased. Goodwill and intangible assets deemed to have
indefinite lives are not amortized but are subject to annual impairment tests at the Company’s year-end. The impairment tests are based on the comparison of the fair
value of the reporting unit to the carrying value of such unit. If the fair value of the reporting unit falls below its carrying value, the Company performs the second step
of the two-step goodwill impairment process to determine the amount, if any, that the goodwill is impaired. The second step involves determining the fair value of the
identifiable assets and liabilities and the implied goodwill. The implied goodwill is compared to the carrying value of the goodwill to determine the impairment, if any.
There was no impairment of goodwill during fiscal 2016, and to date, there has been no impairment during fiscal 2017.
Property and Equipment
Property and equipment are stated at cost. Expenditures for additions, remodels and improvements are capitalized. Costs of repairs and maintenance are expensed as
incurred. Leasehold improvements are amortized over the shorter of the estimated life of the improvement or the lease period. The lease period includes the primary lease
term plus any extensions that are reasonably assured. Depreciation is computed principally using the straight-line method, generally over the following estimated useful
lives:
Furniture, fixtures and equipment (years)
Leasehold improvements(years)
Buildings and improvements(years)

Cash Overdraft [Policy Text
Block]

Deferred Sales Tax [Policy Text
Block]

Income Tax, Policy [Policy Text
Block]

3 to 7
5 to 15
18 to 39

Property and equipment are reviewed for impairment whenever events or changes in circumstances indicate the carrying amount of an asset may not be recoverable.
Recoverability of assets to be held and used is measured by a comparison of the carrying amount of an asset to future undiscounted net cash flows expected to be
generated by the asset. If such assets are considered to be impaired, the impairment to be recognized is measured by the amount by which the carrying values of the
impaired assets exceed the fair value of such assets. Assets to be disposed of are reported at the lower of the carrying amount or fair value less costs to sell.
Cash Overdraft
As checks are presented for payment from the Company’s primary disbursement bank account, monies are automatically drawn against cash collections for the day
and, if necessary, are drawn against one of the revolving credit facilities. Any cash overdraft balance principally represents outstanding checks that as of the balance
sheet date had not yet been presented for payment, net of any deposits in transit. Any cash overdraft balance is reflected in accrued liabilities on the Company’s
Condensed Consolidated Balance Sheets.
Deferred Sales Tax
Deferred sales tax represents a sales tax liability of the Company for vehicles sold on an installment basis in the states of Alabama and Texas. Under Alabama and
Texas law, for vehicles sold on an installment basis the related sales tax is due as the payments are collected from the customer, rather than at the time of sale. Deferred
sales taxliabilities are reflected in accrued liabilities on the Company’s Condensed Consolidated Balance Sheets.
Income Taxes
Income taxes are accounted for under the liability method. Under this method, deferred income tax assets and liabilities are determined based on differences between
financial reporting and tax bases of assets and liabilities, and are measured using the enacted tax rates expected to apply in the years in which these differences are
expected to be recovered or settled. The quarterly provision for income taxes is determined using an estimated annual effective tax rate, which is based on expected
annual taxable income, statutory tax rates and the Company’s best estimate of nontaxable and nondeductible items of income and expense.
Occasionally, the Company is audited by taxing authorities. These audits could result in proposed assessments of additional taxes. The Company believes that its tax
positions comply in all material respects with applicable tax law. However, tax law is subject to interpretation, and interpretations by taxing authorities could be different
from those of the Company, which could result in the imposition of additional taxes.
The Company recognizes the financial statement benefit of a tax position only after determining that the relevant tax authority would more likely than not sustain the
position following an audit. For tax positions meeting the more-likely-than-not threshold, the amount recognized in the financial statements is the largest benefit that has
a greater than 50 percent likelihood of being realized upon ultimate settlement with the relevant tax authority. The Company applies this methodology to all tax positions

for which the statute of limitations remains open.

The Company is subject to income taxes in the U.S. federal jurisdiction and various state jurisdictions. Tax regulations within each jurisdiction are subject to the
interpretation of the related tax laws and regulations and require significant judgment to apply. With few exceptions, the Company is no longer subject to U.S. federal,
state and local income tax examinations by tax authorities for the years before fiscal 2013.

Revenue Recognition, Policy
[Policy Text Block]

The Company’s policy is to recognize accrued interest related to unrecognized tax benefits in interest expense and penalties in operating expenses. The Company had
no accrued penalties or interest as of July 31, 2016 or April 30, 2016.
Revenue Recognition
Revenues are generated principally from the sale of used vehicles, which in most cases includes a service contract and a payment protection plan product, interest
income and late fees earned on finance receivables. Revenues are net of taxes collected from customers and remitted to government agencies. Cost of vehicle sales
include costs incurred by the Company to prepare the vehicle for sale including license and title costs, gasoline, transport services and repairs.
Revenues from the sale of used vehicles are recognized when financing, if applicable, has been approved, the sales contract is signed, and the customer has taken
possession of the vehicle. Revenues from the sale of vehicles sold at wholesale are recognized at the time the proceeds are received. Revenues from the sale of service
contracts are initially deferred and then recognized ratably over the expected duration of the product. Service contract revenues are included in sales and the related
expenses are included in cost of sales. Payment protection plan revenues are initially deferred and then recognized to income using the “Rule of 78’s” interest method
over the life of the contract so that revenues are recognized in proportion to the amount of cancellation protection provided. Payment protection plan revenues
recognized are included in sales and related losses are included in cost of sales as incurred. Interest income is recognized on all active finance receivable accounts using
the simple effective interest method. Active accounts include all accounts except those that have been paid-off or charged-off.
Sales consist of the following:

(In thousands)
Sales – used autos
Wholesales – third party
Service contract sales
Payment protection plan revenue
Total

Earnings Per Share, Policy
[Policy Text Block]

$

$

Three Months Ended
July 31,
2016
2015
112,735 $
110,647
5,417
5,619
6,761
6,812
4,771
4,517
129,684 $
127,595

At July 31, 2016 and 2015, finance receivables more than 90 days past due were approximately $1.7 million and $1.4 million, respectively. Late fee revenues totaled
approximately $461,000 and $526,000 for the three months ended July 31, 2016 and 2015, respectively. Late fees are recognized when collected and are reflected in
interest and other income on the Condensed Consolidated Statements of Operations.
Earnings per Share
Basic earnings per share are computed by dividing net income attributable to common stockholders by the average number of common shares outstanding during the
period. Diluted earnings per share are computed by dividing net income attributable to common stockholders by the average number of common shares outstanding
during the period plus dilutive common stock equivalents. The calculation of diluted earnings per share takes into consideration the potentially dilutive effect of
common stock equivalents, such as outstanding stock options and non-vested restricted stock, which if exercised or converted into common stock would then share in
the earnings of the Company. In computing diluted earnings per share, the Company utilizes the treasury stock method and anti-dilutive securities are excluded.
Stock-Based Compensation

Share-based Compensation,
Option and Incentive Plans Policy The Company recognizes the cost of employee services received in exchange for awards of equity instruments, such as stock options and restricted stock, based on
[Policy Text Block]
the fair value of those awards at the date of grant over the requisite service period. The Company uses the Black-Scholes option pricing model to determine the fair

Treasury Stock [Policy Text
Block]

New Accounting
Pronouncements, Policy [Policy
Text Block]

value of stock option awards. The Company may issue either new shares or treasury shares upon exercise of these awards. Stock-based compensation plans, related
expenses and assumptions used in the Black-Scholes option pricing model are more fully described in Note I. If an award contains a performance condition, expense is
recognized only for those shares for which it is considered reasonably probable as of the current period end that the performance condition will be met.
Treasury Stock
The Company purchased 273,092 shares of its common stock to be held as treasury stock for a total cost of $7.2 million during the first three months of fiscal 2017 and
46,000 shares for a total cost of $2.3 million during the first three months of fiscal 2016. Treasury stock may be used for issuances under the Company’s stock-based
compensation plans or for other general corporate purposes. During fiscal 2016, the Company established a reserve account of 10,000 shares of treasury stock to secure
outstanding service contracts issued in Iowa in accordance with the regulatory requirements of that state.
Recent Accounting Pronouncements
Occasionally, new accounting pronouncements are issued by the Financial Accounting Standards Board (“FASB”) or other standard setting bodies which the
Company will adopt as of the specified effective date. Unless otherwise discussed, the Company believes the impact of recently issued standards which are not yet
effective will not have a material impact on its consolidated financial statements upon adoption.
Revenue Recognition. In May 2014, the FASB issued ASU 2014-09, Revenue from Contracts with Customers(Topic 606), which supersedes existing revenue
recognition guidance. The new guidance in ASU 2014-09 is based on the principle that revenue is recognized to depict the transfer of goods or services to customers in
an amount that reflects the consideration to which the entity expects to be entitled in exchange for those goods or services. ASU 2014-09 also requires additional
disclosure about the nature, amount, timing and uncertainty of revenue and cash flows arising from customer contracts, including significant judgments and changes in
judgments and assets recognized from costs incurred to obtain or fulfill a contract. In August 2015, the FASB issued ASU 2015-14, Revenue from Contracts with
Customers (Topic 606): Deferral of the Effective Date, to provide entities with an additional year to implement ASU 2014-09. As a result, the guidance in ASU 2014-09 is
effective for annual and interim reporting periods beginning after December 15, 2017, using one of two retrospective application methods. The Company is currently
evaluating the potential effects of the adoption of this update on the consolidated financial statements.
Leases. In February 2016, the FASB issued ASU 2016-02, Leases. The new guidance requires that lessees recognize all leases, including operating leases, with a term
greater than 12 months on-balance sheet and also requires disclosure of key information about leasing transactions. The guidance in ASU 2016-02 is effective for annual
and interim reporting periods beginning after December 15, 2018. The Company is currently evaluating the potential effects of the adoption of this guidance on the
consolidated financial statements.
Stock Compensation. In March 2016, the FASB issued ASU 2016-09, Improvements to Employee Share-Based Payment Accounting, which aims to simplify aspects
of accounting for share-based payment transactions, including: presenting the excess tax benefit or deficit from the exercise or vesting of share-based payments in the
income statement, a revision to the criteria for classifying an award as equity or liability, an option to recognize gross stock compensation expense with actual
forfeitures recognized as they occur, and certain classifications on the statement of cash flows. In addition, the new guidance eliminates the excess tax benefit from the
assumed proceeds calculation under the treasury stock method for purposes of calculating diluted shares. ASU 2016-09 is effective for annual and interim reporting
periods beginning after December 15, 2016. Certain provisions of ASU 2016-09 are required to be adopted prospectively, notably the requirement to recognize the excess
tax benefit or deficit in the income statement, while other provisions require modified retrospective application or in some cases full retrospective application. The
Company is currently evaluating the potential effects of the adoption of this guidance on the consolidated financial statements.

Reclassification, Policy [Policy
Text Block]

Credit Losses. In June 2016, the FASB issued ASU 2016-13, Financial Instruments — Credit Losses(Topic 326). ASU 2016-13 requires financial assets such as loans
to be presented net of an allowance for credit losses that reduces the cost basis to the amount expected to be collected over the estimated life. Expected credit losses
will be measured based on historical experience and current conditions, as well as forecasts of future conditions that affect the collectability of the reported amount.
ASU 2016-13 is effective for annual and interim reporting periods beginning after December 15, 2019, using a modified retrospective approach. The Company is currently
evaluating the potential effects of the adoption of this guidance on the consolidated financial statements.
Reclassifications

The Company has made reclassifications to certain amounts in the accompanying Condensed Consolidated Balance Sheet as of April 30, 2016. The reclassifications
did not have an impact on net income or earnings per share.
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Note B - Summary of
Significant Accounting
Policies (Tables)

3 Months Ended
Jul. 31, 2016

Notes Tables
Property, Plant, and Equipment Useful Life [Table Text Block]
Revenue from External Customers by Products and Services
[Table Text Block]

Furniture, fixtures and equipment (years)
Leasehold improvements(years)
Buildings and improvements(years)

3 to 7
5 to 15
18 to 39
Three Months Ended
July 31,
2016
2015
$
112,735 $
110,647
5,417
5,619
6,761
6,812
4,771
4,517
$
129,684 $
127,595

(In thousands)
Sales – used autos
Wholesales – third party
Service contract sales
Payment protection plan revenue
Total
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3 Months Ended
Jul. 31, 2016

Note C - Finance
Receivables, Net (Tables)
Notes Tables
Schedule of Accounts, Notes, Loans and Financing Receivable
[Table Text Block]

(In thousands)

July 31, 2016

Gross contract amount
Less unearned finance charges
Principal balance
Less allowance for credit losses

$

Finance receivables, net

$

532,620 $
(72,050)
460,570
(108,022)
352,548

(In thousands)
Balance at beginning of period
Finance receivable originations
Finance receivable collections
Provision for credit losses
Losses on claims for payment protection plan
Inventory acquired in repossession and payment protection plan claims

$

Balance at end of period

$

(In thousands)

Balance at end of period
(Dollars in thousands)

Current
3 - 29 days past due
30 - 60 days past due
61 - 90 days past due
> 90 days past due
Total

334,793

334,793 $
120,848
(58,036)
(33,381)
(3,107)
(8,569)

324,144
117,341
(58,943)
(35,345)
(3,155)
(11,743)

352,548

332,299

$

Three Months Ended
July 31,
2016
2015

Balance at beginning of period
Provision for credit losses
Charge-offs, net of recovered collateral

Past Due Financing Receivables [Table Text Block]

$

504,149
(66,871)
437,278
(102,485)

Three Months Ended
July 31,
2016
2015

Change In Finance Receivables Net [Table Text Block]

Allowance for Credit Losses on Financing Receivables [Table
Text Block]

April 30, 2016

July 31, 2016
Principal
Balance
$ 381,685
58,740
14,749
3,728
1,668
$ 460,570

$

102,485 $
33,381
(27,844)

$

108,022

April 30, 2016

Percent of
Principal
Portfolio
Balance
82.88% $ 378,631
12.75%
45,631
3.20%
8,429
0.81%
3,498
0.36%
1,089
100.00% $ 437,278

$

93,224
35,345
(32,987)
95,582

July 31, 2015

Percent of
Principal
Portfolio
Balance
86.59% $ 355,263
10.43%
56,247
1.93%
12,030
0.80%
2,955
0.25%
1,386
100.00% $ 427,881

Percent of
Portfolio
83.03%
13.15%
2.81%
0.69%
0.32%
100.00%

Three Months Ended
July 31,
2016
2015

Financing Receivable Credit Quality Indicators [Table Text Block]

Principal collected as a percent of average finance receivables
Average down-payment percentage
Average originating contract term (in months)

13.0%
6.0%
29.3

Financing Receivable Contract Terms [Table Text Block]

July 31, 2016
31.7

Portfolio weighted average contract term, including modifications (in months)
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3 Months Ended
Jul. 31, 2016

Note D - Property and
Equipment (Tables)
Notes Tables
Property, Plant and Equipment [Table Text Block] (In thousands)

July 31, 2016
April 30, 2016
6,711 $
6,711
11,955
11,928
15,017
14,941
23,579
23,308
430
250
(23,510)
(22,383)
$
34,182 $
34,755

Land
Buildings and improvements
Furniture, fixtures and equipment
Leasehold improvements
Construction in progress
Less accumulated depreciation and amortization
Total

$
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3 Months Ended
Jul. 31, 2016

Note E - Accrued Liabilities
(Tables)
Notes Tables
Schedule of Accrued Liabilities [Table Text Block] (In thousands)
Employee compensation
Cash overdrafts (see Note B)

$

July 31, 2016
5,527
2,088

$

April 30, 2016
3,684
-

14.0%
6.6%
28.2
July 31, 2015
30.4

Deferred sales tax (see Note B)
Other
Total

2,869
4,772
15,256

$

2,736
4,825
11,245

$
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3 Months Ended
Jul. 31, 2016

Note F - Debt Facilities
(Tables)
Notes Tables
Schedule of Long-term Debt Instruments [Table Text Block] (In thousands)

Aggregate
Amount
$
172,500

Revolving credit facilities

Interest
Balance at
Rate
Maturity
July 31, 2016
April 30, 2016
LIBOR + 2.375%
October 8, 2017 $
117,369 $
107,386
(2.86% at July 31, 2016 and 2.81% at April 30, 2016)
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3 Months Ended
Jul. 31, 2016

Note G - Fair Value
Measurements (Tables)
Notes Tables
Fair Value, by Balance Sheet Grouping [Table Text Block]

July 31, 2016
Carrying
Fair
Value
Value

(In thousands)
Cash
Finance receivables, net
Accounts payable
Revolving credit facilities and notes payable

$

371
352,548
14,468
117,534

$

371
283,251
14,468
117,534

April 30, 2016
Carrying
Fair
Value
Value
$

602
334,793
12,313
107,902

$

602
268,926
12,313
107,902
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3 Months Ended
Jul. 31, 2016

Note H - Weighted Average
Shares Outstanding (Tables)
Notes Tables
Schedule of Weighted Average Number of Shares [Table Text
Block]

Three Months Ended
July 31,
2016
2015
7,948,925
8,513,440
236,152
396,157
8,185,077
8,909,597

Weighted average shares outstanding-basic
Dilutive options and restricted stock
Weighted average shares outstanding-diluted
Antidilutive securities not included:
Options
Restricted stock

410,500
9,000

258,000
-
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3 Months Ended
Jul. 31, 2016

Note I - Stock-based
Compensation (Tables)
Notes Tables
Stock Option Plan Comparison [Table Text Block]

Restated
1997 Plan
Option Plan
100%
100%
July 2, 2017
May 1, 2026
272,500
Three Months Ended
July 31,
2016
2015
5.5
5.5
1.32%
1.56%
36%
34%
Three Months Ended
July 31,
2016
2015

Minimum exercise price as a percentage of fair market value at date of grant
Last expiration date for outstanding options
Shares available for grant at July 31, 2016

Schedule of Share-based Payment Award, Stock Options,
Valuation Assumptions [Table Text Block]
Expected term (years)
Risk-free interest rate
Volatility
Dividend yield

Schedule of Share-based Compensation, Stock Options,
Exercises [Table Text Block]

(Dollars in thousands)
Options exercised
Cash received from option exercises
Intrinsic value of options exercised

$
$

3,750
77
14

$
$

17,750
245
690
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3 Months Ended
Jul. 31, 2016

Note K - Supplemental Cash
Flow Information (Tables)
Notes Tables
Schedule of Cash Flow, Supplemental Disclosures [Table Text
Block]

Three Months Ended
July 31,
2016
2015

(in thousands)
Supplemental disclosures:
Interest paid
Income taxes paid, net
Non-cash transactions:
Inventory acquired in repossession and payment protection plan claims
Loss accrued on disposal of property and equipment

$

944
451
8,569
400
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3 Months Ended
Jul. 31, 2016
Number of Operating Subsidiaries 2
Number of Stores
143
Note A - Organization and
Business (Details Textual)
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Note B - Summary of
Significant Accounting

1 Months
Ended

3 Months Ended

12 Months
Ended

18 Months
Ended

$

990
86
11,743
-

Policies (Details Textual) USD ($)
Customer Concentration Risk [Member] | Sales Revenue, Net [Member] |
Arkansas, USA [Member]
Concentration Risk, Percentage
Maximum [Member]
Financing Receivable Interest Rate
Allowance for Credit Losses, Primary Factor Units Repossessed or Charged Off
Evaluation Period
Minimum [Member]
Financing Receivable Interest Rate
Allowance for Credit Losses, Primary Factor Units Repossessed or Charged Off
Evaluation Period
Payment Protection Plan [Member]
Deferred Revenue
Service Contract [Member]
Deferred Revenue
Payment Protection Plan Liability, Anticipated Losses in Excess of Deferred
Revenues
Goodwill, Impairment Loss
Income Tax Examination, Penalties and Interest Accrued
Number of Reportable Segments
Line of Credit Facility,Distribution Limitations Maximum Aggregate Amount of
Stock Repurchases
Line of Credit Facility, Distribution Limitations Percentage of Sum of Borrowing
Bases
Line of Credit Facility, Distribution Limitations Percentage of Consolidated Net
Income
Line of Credit Facility Distribution Limitations Minimum Percentage of Aggregate
Funds Available
Interest Earned on Financing Receivables
Finance Receivables, Customer Payments Due Either Weekly or Bi-Weekly,
Percentage
Financing Receivable, Greater Than or Equal to 30 Days Past Due, Percent of
Portfolio
Financing Receivable, Average Days Past Due At Charge Off
Financing Receivable, Weighted Average Contractual Term

May 30, 2016 Jul. 31, 2016

Jul. 31,
2015

Apr. 30, 2016

Jul. 31, 2016

Apr. 30,
2015

31.00%
16.50%

Financing Receivable, Weighted Average Remaining Contractual Term
Financing Receivable, Allowance for Credit Losses
Finance Receivables, Percent of Principle Balance, Net Deferred Revenue
Finance Receivable Principal Balance
Percentage of Receivable Charge-Offs
Average Age of Account at Charge-Off Date
Financing Receivable, Recorded Investment Greater Than 90 Days Past Due
Late Fee Income Generated by Servicing Financial Assets, Amount
Stock Repurchased During Period, Shares
Stock Repurchased During Period, Value
Treasury Stock, Shares to Establish Reserve Account to Secure Service Contracts
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Note B - Property and
3 Months Ended
Equipment, Estimated Useful
Jul. 31, 2016
Lives (Details)
Furniture, Fixtures and Equipment [Member] | Minimum [Member]
Property, Plant and Equipment Useful Lives
3 years
Furniture, Fixtures and Equipment [Member] | Maximum [Member]
Property, Plant and Equipment Useful Lives
7 years
Leasehold Improvements [Member] | Minimum [Member]
Property, Plant and Equipment Useful Lives
5 years
Leasehold Improvements [Member] | Maximum [Member]
Property, Plant and Equipment Useful Lives
15 years
Building and Building Improvements [Member] | Minimum [Member]
Property, Plant and Equipment Useful Lives
18 years
Building and Building Improvements [Member] | Maximum [Member]
Property, Plant and Equipment Useful Lives
39 years

16.50%

15.00%

5 years

15.00%
1 year

$ 18,116,000

$ 17,304,000

$ 18,116,000

10,369,000

10,035,000

10,369,000

0

$0

0
$0
1

0
0
0

$0

$ 40,000,000
30.00%
75.00%
12.50%
$ 2,200,000

1,700,000

73.00%
4.40%

3.80%

4.40%

$
102,485,000
95,582,000

$ 108,022,000

60 days
2 years 231
days
1 year 339
days
$ 108,022,000

25.00%
$ 460,570,000 427,881,000 437,278,000
50.00%
$ 1,668,000
$ 461,000
273,092
$ 7,200,000
10,000

1,386,000 $ 1,089,000
$ 526,000
46,000
$ 2,300,000

25.00%
$ 460,570,000
50.00%
354 days
$ 1,668,000

$
93,224,000
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Note B - Sales (Details) 3 Months Ended
USD ($)
Jul. 31, 2016 Jul. 31, 2015
$ in Thousands
Sales Used Autos [Member]
Sales
$ 112,735 $ 110,647
Wholesales Third Party [Member]
Sales
5,417
5,619
Service Contract Sales [Member]
Sales
6,761
6,812
Payment Protection Plan Revenue [Member]
Sales
4,771
4,517
Sales
$ 129,684 $ 127,595
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Note C - Finance
Receivables, Net (Details
Textual)

1 Months Ended
May 30, 2016

Minimum [Member]
Financing Receivable Interest Rate
Financing Receivable Payment Period
Maximum [Member]
Financing Receivable Interest Rate
16.50%
Financing Receivable Payment Period
Finance Receivables, Weighted Average Interest Rate
Finance Receivables, Number of Loan Classes
Finance Receivables, Number of Risk Pools
Net Charge Offs as Percentage of Average Finance Receivables
Delinquencies Greater Than 30 Days as Percentage of Average Financing Receivables
Collections as Percentage of Average Financing Receivables

3 Months Ended
Jul. 31, 2016 Jul. 31, 2015

16.50%
3 years 180 days
15.16%
1
1
6.20%
7.80%
4.40%
3.80%
13.00%
14.00%

Note C - Components of
Finance Receivables (Details)
Jul. 31, 2016 Apr. 30, 2016 Jul. 31, 2015 Apr. 30, 2015
- USD ($)
$ in Thousands
Gross contract amount
$ 532,620 $ 504,149
Less unearned finance charges (72,050)
(66,871)
Principal balance
460,570
437,278
$ 427,881
Less allowance for credit losses (108,022)
(102,485)
(95,582)
$ (93,224)
Finance receivables, net
$ 352,548 $ 334,793
$ 332,299
$ 324,144
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Note C - Changes in Finance
3 Months Ended
Receivables (Details) - USD
($)
Jul. 31, 2016 Jul. 31, 2015
$ in Thousands
Balance at beginning of period
$ 334,793 $ 324,144
Finance receivable originations
120,848
117,341
Finance receivable collections
(58,036)
(58,943)
Provision for credit losses
(33,381)
(35,345)
Losses on claims for payment protection plan
(3,107)
(3,155)
Inventory acquired in repossession and payment protection plan claims (8,569)
(11,743)
Balance at end of period
$ 352,548 $ 332,299
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Note C - Changes in the
3 Months Ended
Finance Receivables
Allowance for Credit Losses
(Details) - USD ($)
Jul. 31, 2016 Jul. 31, 2015
$ in Thousands
Balance at beginning of period
$ 102,485
$ 93,224
Provision for credit losses
33,381
35,345
Charge-offs, net of recovered collateral (27,844)
(32,987)
Balance at end of period
$ 108,022
$ 95,582
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Jul. 31, 2016 Apr. 30, 2016 Jul. 31, 2015

$ 381,685
82.88%

$ 378,631
86.59%

Apr. 30, 2016

Apr. 30, 2015

15.00%
1 year 180 days
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Note C - Credit Quality
Information for Finance
Receivables (Details) - USD
($)
$ in Thousands
Current, Principal Balance
Current, Percent of Portfolio

12 Months Ended

$ 355,263
83.03%

15.00%

3.00%

5.80%

3 - 29 days past due, Principal Balance
$ 58,740
3 - 29 days past due, Percent of Portfolio
12.75%
30 - 60 days past due, Principal Balance
$ 14,749
30 - 60 days past due, Percent of Portfolio
3.20%
61 - 90 days past due, Principal Balance
$ 3,728
61 - 90 days past due, Percent of Portfolio
0.81%
Financing Receivable, Recorded Investment Greater Than 90 Days Past Due $ 1,668
> 90 days past due, Percent of Portfolio
0.36%
Finance Receivable Principal Balance
$ 460,570
Total, Percent of Portfolio
100.00%

$ 45,631
10.43%
$ 8,429
1.93%
$ 3,498
0.80%
$ 1,089
0.25%
$ 437,278
100.00%

$ 56,247
13.15%
$ 12,030
2.81%
$ 2,955
0.69%
$ 1,386
0.32%
$ 427,881
100.00%
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Note C - Financing
3 Months Ended
Receivables Analysis
Jul.
31,
2016 Jul. 31, 2015
(Details)
Principal collected as a percent of average finance receivables 13.00%
14.00%
Average down-payment percentage
6.00%
6.60%
Average originating contract term (in months)
2 years 159 days 2 years 126 days
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Note C - Average Financing
3 Months Ended
Receivable Contract Terms
Jul. 31, 2016 Jul. 31, 2015
(Details)
Portfolio weighted average contract term, including modifications (in months) 2 years 231 days 2 years 192 days
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Note D - Property and
Equipment (Details) - USD ($)
Jul. 31, 2016 Apr. 30, 2016
$ in Thousands
Land [Member]
Property and equipment
$ 6,711
$ 6,711
Building and Building Improvements [Member]
Property and equipment
11,955
11,928
Furniture, Fixtures and Equipment [Member]
Property and equipment
15,017
14,941
Leasehold Improvements [Member]
Property and equipment
23,579
23,308
Construction in Progress [Member]
Property and equipment
430
250
Less accumulated depreciation and amortization (23,510)
(22,383)
Total
$ 34,182
$ 34,755
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Note E - Accrued Liabilities
(Details) - USD ($)
$ in Thousands
Employee compensation
Cash overdrafts (see Note B)
Deferred sales tax (see Note B)
Other
Total

Jul. 31, 2016 Apr. 30, 2016
$ 5,527
2,088
2,869
4,772
$ 15,256

$ 3,684
2,736
4,825
$ 11,245
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Note F - Debt Facilities
(Details Textual) - USD ($)

Revolving Credit Facility
[Member] | Minimum [Member]
Contract Term of Contracts
Included by Credit Facilities
Amendment
Revolving Credit Facility
[Member] | Maximum [Member]
Contract Term of Contracts
Included by Credit Facilities
Amendment
Revolving Credit Facility
[Member] | Credit Facilities,
Amendment Number 3
[Member]

Dec.
15,
2015

Oct. 08,
2014

9
3 Months Ended Months
Ended
Feb.
Jul.
Apr.
Jun. 24,
Jul. 31,
Jan. 31,
04,
31,
30,
2013
2016
2016
2013
2015
2016

3
years

3
years
180
days

Feb. 18,
2016

Feb. 17,
2016

Feb. 13,
2014

Sep. 30,
2012

Mar. 09,
2012

Line of Credit Facility, Additional
$
Borrowing Capacity, Accordion
55,000,000
Feature
Line of Credit Facility, Decrease
0.25%
in Pricing Tiers, Percent
Revolving Credit Facility
[Member] | Credit Facilities,
Amendment Number 4
[Member]
Maximum Allowable Capital
Expenditures By Credit Facilities
Amendment
Revolving Credit Facility
[Member] | Credit Facilities
Amendment Number 5
[Member]
Line of Credit Facility Increase in
0.125%
Pricing Tiers Percent
Dividend Restrictions Maximum
$
Aggregate Amount of Stock
40,000,000
Repurchases
Dividend Restrictions Percentage
30.00%
of Sum of Borrowing Bases
Revolving Credit Facility
[Member] | London Interbank
Offered Rate (LIBOR)
[Member]
Debt Instrument, Basis Spread
on Variable Rate
Revolving Credit Facility
[Member]
Line of Credit Facility, Maximum
Borrowing Capacity
Dividend Restrictions Maximum
Aggregate Amount of Stock
Repurchases
Line of Credit Facility, Total
Increase in Borrowing Capacity
Line of Credit Facility, Additional
Borrowing Capacity, Accordion
Feature
Line of Credit Facility, Maximum
Borrowing Capacity, Accordion
Feature
Line of Credit Facility,
Distribution Limitations
Percentage of Sum of Borrowing
Bases
Line of Credit Facility,
Distribution Limitations
Percentage of Consolidated Net
Income
Line of Credit Facility
Distribution Limitations Minimum
Percentage of Aggregate Funds
Available
Note Payable Related to the
Property Purchase Agreement
[Member]
Debt Instrument, Face Amount $
550,000
Debt Instrument, Periodic
$
Payment
10,005
Debt Instrument, Interest Rate,
3.50%
Stated Percentage
Long-term Debt
Line of Credit Facility,
Distribution Limitations
Percentage of Sum of Borrowing
Bases
Line of Credit Facility,

$
10,000,000

2.375%

2.375%

$
172,500,000

$
$
172,500,000 145,000,000

40,000,000
27,500,000
$
52,800,000

55,000,000
$
200,000,000

30.00%

75.00%

12.50%

$ 491,000

30.00%

$
516,000

$
$
145,000,000 125,000,000

Distribution Limitations
Percentage of Consolidated Net
Income
Line of Credit Facility
Distribution Limitations Minimum
Percentage of Aggregate Funds
Available
Amortization of Debt Issuance
Costs and Discounts
Debt Issuance Costs, Gross

75.00%

12.50%
$
48,000

$ 70,000

$
396,000

$ 326,000
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Note F - Summary of
Revolving Credit Facilities
(Details) - USD ($)
Revolving Credit Facility [Member] | London Interbank Offered Rate
(LIBOR) [Member]
Interest rate
Revolving Credit Facility [Member]
Aggregate amount
Maturity
Revolving credit facilities and notes payable
Revolving credit facilities and notes payable

3 Months
Ended

Jul. 31, 2016 Jan. 31, 2016

2.375%

Apr. 30,
2016

$ 117,534,000

Note G - Fair Value
1 Months Ended
Measurements (Details
Nov. 30, 2012
Textual)
Minimum [Member]
Fair Value Inputs, Discount Rate
35.00%
Maximum [Member]
Fair Value Inputs, Discount Rate
40.00%
Fair Value Inputs, Discount Rate, Intercompany Transactions 38.50%
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Note G - Fair Value of
Financial Instruments
Jul. 31, 2016 Apr. 30, 2016
(Details) - USD ($)
$ in Thousands
Reported Value Measurement [Member]
Cash
$ 371
$ 602
Finance receivables, net
352,548
334,793
Accounts payable
14,468
12,313
Revolving credit facilities and notes payable
117,534
107,902
Estimate of Fair Value Measurement [Member]
Cash
371
602
Finance receivables, net
283,251
268,926
Accounts payable
14,468
12,313
Revolving credit facilities and notes payable
$ 117,534 $ 107,902
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Note H - Weighted Average
3 Months Ended
Shares of Common Stock
Jul. 31, 2016 Jul. 31, 2015
Outstanding (Details) - shares
Employee Stock Option [Member]
Antidilutive securities not included:
Antidilutive securities (in shares)
410,500
258,000
Restricted Stock [Member]
Antidilutive securities not included:
Antidilutive securities (in shares)
9,000
Basic (in shares)
7,948,925 8,513,440
Dilutive options and restricted stock (in shares)
236,152
396,157
Weighted average shares outstanding-diluted (in shares) 8,185,077 8,909,597

Feb. 17,
2016

Sep. 30,
2012

Mar. 09,
2012

$
$
$
$
172,500,000 145,000,000 145,000,000 125,000,000

Oct. 08, 2017
$ 117,369,000

Feb. 18,
2016

2.375%

$ 172,500,000
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9 Months
Ended

$
107,386,000
$
107,902,000

1 Months Ended
Note I - Stock-based
Compensation (Details
Textual)

3 Months Ended

Aug. 31, May 31,
2015
2015
shares shares

Restricted Stock [Member]
Share-based Compensation Arrangement by Share-based Payment Award, Equity
Instruments Other than Options, Grants in Period | shares
Share-based Compensation Arrangement by Share-based Payment Award, Number of
Shares Available for Grant | shares
Share-based Compensation Arrangement by Share-based Payment Award, Equity
Instruments Other than Options, Nonvested, Number | shares
Share-based Compensation Arrangement by Share-based Payment Award, Equity
Instruments Other than Options, Grants in Period, Weighted Average Grant Date Fair Value |
$ / shares
Employee Stock Option [Member] | Restated Option Plan [Member]
Share-based Compensation Arrangement by Share-based Payment Award, Expiration Period
Employee Stock Option [Member]
Allocated Share-based Compensation Expense
Allocated Share-based Compensation Expense, Net of Tax
Share-based Compensation Arrangement by Share-based Payment Award, Options, Grants
in Period, Gross | shares
Share-based Compensation Arrangement by Share-based Payment Award, Options, Grants
in Period, Grant Date Fair Value
Employee Service Share-based Compensation, Nonvested Awards, Compensation Cost Not
yet Recognized
Employee Service Share-based Compensation, Nonvested Awards, Compensation Cost Not
yet Recognized, Period for Recognition
Performance Shares [Member]
Share-based Compensation Arrangement by Share-based Payment Award, Expiration Period
Share-based Compensation Arrangement by Share-based Payment Award, Options, Grants
40,000
in Period, Gross | shares
Employee Service Share-based Compensation, Not Currently Expected to Vest Awards,
Compensation Cost Not yet Recognized
Share-based Compensation Arrangement by Share-based Payment Award, Options, Not
Currently Expected to Vest, Outstanding, Number | shares
Restated Option Plan [Member]
Common Stock, Capital Shares Reserved for Future Issuance | shares
Share-based Compensation Arrangement by Share-based Payment Award, Number of
Shares Available for Grant | shares
Stock Incentive Plan [Member]
Allocated Share-based Compensation Expense
Allocated Share-based Compensation Expense, Net of Tax
Employee Service Share-based Compensation, Nonvested Awards, Compensation Cost Not
yet Recognized
Employee Service Share-based Compensation, Nonvested Awards, Compensation Cost Not
yet Recognized, Period for Recognition
Share-based Compensation Arrangement by Share-based Payment Award, Number of
Shares Authorized | shares
Allocated Share-based Compensation Expense
Allocated Share-based Compensation Expense, Net of Tax
Number of Stock Option Plans
Share-based Compensation Arrangement by Share-based Payment Award, Options,
Outstanding, Intrinsic Value
Share-based Compensation Arrangement by Share-based Payment Award, Options, Vested
and Expected to Vest, Exercisable, Number | shares
Share-based Compensation Arrangement by Share-based Payment Award, Options, Vested
and Expected to Vest, Exercisable, Aggregate Intrinsic Value
Share-based Compensation Arrangement by Share-based Payment Award, Options, Vested
and Expected to Vest, Exercisable, Weighted Average Remaining Contractual Term
Share-based Compensation Arrangement by Share-based Payment Award, Options, Vested
and Expected to Vest, Exercisable, Weighted Average Exercise Price | $ / shares

Jul. 31, 2016 Jul. 31,
USD ($)
2015
$ / shares
USD ($)
shares
shares

0

The 1997 Plan [Member]
Minimum exercise price as a percentage of fair market value at date of grant

Apr. 30,
2016
shares

Aug. 05,
2015
shares

Oct. 14,
2009
shares

0

178,027
9,000
$ 52.10

10 years
$ 507,000
$ 318,000

$ 627,000
$ 393,000

30,000

238,750

$ 279,000

$ 4,300,000

$ 3,500,000
3 years 182
days
5 years
99,750
$ 1,100,000
66,500

1,800,000
272,500

$ 18,000
11,000

25,000
16,000

$ 352,000
3 years 292
days
350,000
$ 532,000
$ 334,000
2
$ 12,200,000

664,000
416,000
$
21,400,000

930,250
$ 11,800,000
3 years 146
days
$ 23.44
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Note I - Stock Option Plan
Comparison (Details)

12 Months
Ended

3 Months Ended
Jul. 31, 2016
shares
100.00%

Last expiration date for outstanding options
Jul. 02, 2017
Restated Option Plan [Member]
Minimum exercise price as a percentage of fair market value at date of grant
100.00%
Last expiration date for outstanding options
May 01, 2026
Share-based Compensation Arrangement by Share-based Payment Award, Number of Shares Available for Grant 272,500
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Note I - Options Valuation
Assumptions (Details)
Expected term (years)
Risk-free interest rate
Volatility
Dividend yield

3 Months Ended
Jul. 31, 2016 Jul. 31, 2015
5 years 182 days 5 years 182 days
1.32%
1.56%
36.00%
34.00%
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Note I - Options Exercised
3 Months Ended
(Details) - USD ($)
Jul. 31, 2016 Jul. 31, 2015
$ in Thousands
Options exercised (in shares)
3,750
17,750
Cash received from option exercises $ 77
$ 245
Intrinsic value of options exercised $ 14
$ 690
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Note J - Commitments and
Contingencies (Details
Jul. 31, 2016
Textual)
USD ($)
$ in Millions
Letters of Credit Outstanding, Amount $ 1
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Note K - Supplemental Cash
3 Months Ended
Flow Disclosures (Details) USD ($)
Jul. 31, 2016 Jul. 31, 2015
$ in Thousands
Supplemental disclosures:
Interest paid
$ 944
$ 990
Income taxes paid, net
451
86
Non-cash transactions:
Inventory acquired in repossession and payment protection plan claims 8,569
11,743
Loss accrued on disposal of property and equipment
$ 400
EXCEL 61 Financial_Report.xlsx IDEA: XBRL DOCUMENT begin 644 Financial_Report.xlsx M4$L#!!0 ( -"")DD ., 1Z $ !L? 3 6T-O;G1E;G1?5'EP97-= M+GAM;,V9S4[C,!2%7Z7*=M2X_@&&$64SS!:0X 5,J[O.G
(ZE@[3T-6%BY8G?)M M6#*OFY5>$A.SV3%KW)!H2--4>E3G9U=K"L&T-/F]%4KO>:6][TVCDW$#6P_M M3M>I6RQ,0ZUK[FU>4J=L33^R7DVN=4B7VN86;-.S4=@>>5UT]CV&T0?2;>R( MDNWKF!Y
[BOO\M\J+\P4M]'V?/F7\_.[J0/U8$SOCGZW^;'*7F'^;5UF-'W+8 M7?BO9,:6H?EA^6Y%N?_BL^R\Q+7M+X)^,#L&ZX.-J9QKJ\VP;U0/+JSNG%M] MYS:A\E0MM5,?=TKA 'S(LA0?\*#H=J+U)(<]W M_[?QMN!
P.O9*5C?^)GS\!4$L# M!!0 ( -"")DE(=07NQ0 "L" + 7W)E;',O+G)E;'.MDLMNPD , M17\EFGUQ2B46$6'%AAU"_( [XSR4S'CD,2+]^X[8@,)#K<32KWN/KKP.J:P. M-*+V'%+7QU1,?@RIROW:=*JQ DBV(X]
IP9%"GC8L'C67TD)$.V!+L"S+%4EK0VTPAGEN&;>5ADZ3SXB?078VZ:WM*6[13@2=&AXD7U(V8#$NTIO8+Z>@"%,;X[)9J4 M@B,WHX*[O]C\ E!+ P04 " #0@B9)1D'2C-T! "S'@ &@ 'AL+U]R
M96QS+W=OD##0Y_JU8]X;/-AZ%-W&-/B MS^G8I]5\?UUU.8^K$-*FBZGNV$ZM7F^G/9A;#>O[3X&K>MEF"[G M5(\/'V2K7XV4[[F-?5[V%Z35V,.87S26[F!>;';V/\SO+#;G?8 MQ*=A\^L4^_Q%1?BW0!
7*05H.4DJ0E8.,$N3E(*<$->6@AA*T+ B.$G1?#KJG!$D-9*PY20AKCM8"N!:.UP+ %H[8 L@6CMD"T!:.V@+8 M%H[; N 6CMP"Z!:.W0+P%H[>"O16CMX*]%;2MS;ZV.;HK4!OY>BM0&_EZ*U M;^7HK4!
OY>BM0&_EZ*U ;^7HK4!OY>AM0&_CZ&U ;^/H;4!O(^V5H,T2CMX& M]#:.W@;T-H[>!O0VCMX&]#:.W@;T-H[>!O0VCMX.]':.W@[T=H[>#O1VCMX. M]';27C?:[.;H[4!OY^CM0&_GZ.U ;^?H[4!
OY^CM0&_GZ-T O1N.WLV%WJEK MI[A]R=.AWZ=KU_PW'!9=X)WRVS%>/^4\%39<:)WGE6(X'Z_^-CM/_1L2/OV? M?GP'4$L#!!0 ( -"")DG22CRW4@, '4- 0 9&]C4')O<',O87!P
M+GAM;+V7VU+;,!"&7T63JW:FX,0$VC+!,SD66@XIH7 MY$VB099<24X)3]^5 M3%('L(-S46Z0Y?TD[>Z_:Z4C3?-XK%4*VG(PY#$1TASCY$EC;FUZ' 2&S2&A M9A]-)+Z=*IU0BX]Z%JCIE#,8*)8E(&T0-IM'
3Q:D#'$>^EZT4;4<;MTTU1P M1BU7,KK@3"NCII8,'QF(3O#2P!.X\@18IKE=1LW@[;AM]NYH9; >9J.J;:_J=0>)]6 M@3AL-@K>KY8@71F3H;0H1W(F\ZTP><60K$=]A74A#<0$1T8)'J/,8M*C@DH& M9 ?FH
XSL?@/S[P#<_@FLA,LB2A M>DG4E$SX3'+,"RJAG.DC,^+21^H:&/ %O4<]?"*7Y
?6MO3G&O[.>.K2 M5LX,D>DRIC/T_IS3>RZX:V'EP B! =Q;,J)LJ_$WYP5JFMQ2D0&Y &HR#=4G M.D7F#OAL[A+278"F,R"^!94S9R["5K&'/:=FE]0$B\%@ALJ9[\B@7<*M.X_Q M 4,QV*I,_O"9Q+;M?:""]
*F9DY%0?]YD"IEV05:96WU&QJ@W5AFW,L6TOM17 M3.MK?<6$S=J*(1]N:HD&[=WYZFLG?+L+5&HG;-?73EC1!PXK8P>,'AEOS,J"A\VMX3 U?0A2AL\6>ER4VV?H$>5 B@M$ '-0O42Z&: M*8CS&A9*+)
Q+_?I%W0[?S:RUPROR4]8(VCLT@G9%(U@SY"KU13W&BXHGJYG< MVGB7\F[0-29['S-\!,VX.Z'+4/T/7+OB@U#6V XW/@BOKJ\O+JO!YH^LZ"]0 M2P,$% @ T((F2?_(2DL^ 0 :0, !$ !D;V-0S.M:OBZ
[ M<:MKOX]?QTDM7"6LAT=O'7A4$*X.NC6A$FZ1;!%=Q5@06] \S&*%B+=WK<$DX)!"QH, M!I;/<"EE6JM0-[T4]GO5.R,X'4XR4&.[>GOGQXH MPY*A\A#46-5UW:R;4UT<.&>ORX7^>W=ZCYI
MBBPOT^PZS7$E6VL[T^I']&W M5]5\ E!+ P04 " #0@B9)F5R<(Q & "<)P $P 'AL+W1H96UE+W1H M96UE,2YX;6SM6EMSVC@4?N^OT'AG]FT+QC:!MK03621A'^_1S80RY8-[9)-NIL\!"SI^\Y%1^?H.'GS[BYBZ(:
(E/)X8-DOV]:[ MMR_>X%#BVR]*+41B1%G\@MNN01.+5) M#3(3/PB=AIAJ4!P"I DQEJ&&^+3&K!'@$WVWO@C(WXV(]ZMOFCU7H5A)VH3X M$$8:XIQSYG/1;/L'I4;1]E6\W*.76!4!EQC?-*HU+,76>)7
\:V@S&L%&KQMU MAVC2/'K^!?F<-0HACA* MFNVB<5@$_9Y>PTG!Z(++9OVX?H;5,VPLCO='U!=*Y \FIS_I,C0'HYI9";V$ M5FJ?JH,@H%\;D>/N5Z> HWEL:\4*Z">P'_T=HWPJOX@L Y?RY]SZ7O MN?0]
H=*W-R-]9\'3BUO>1FY;Q/NN,=K7-"XH8U=RSTS0LS0[=R2^JVE+ZU)CA*]+',<$X> MRPP[9SR2';9WH!TU^_9==N0CI3!3ET.X&D*^ VVZG=PZ.)Z8D;D*TU*0;\/Y MZ<5X&N(YV02Y?9A7;>?8T='[Y\%1L*/O/)
8=QXCRHB'NH8:8S\-#AWE[7YAG ME<90-!1M;*PD+$:W8+C7\2P4X&1@+: '@Z]1 O)256 Q6\8#*Y"B?$R,1>AP MYY=<7^/1DN/;IF6U;J\I=QEM(E(YPFF8$V>KRMYELG@ %-V.A%@5YP[]\HL!JC=SN00J \;!-'&\
H SN;1.S4%?9 M_W-ELQ=SD>Z0MS.;DZ3$P-R@),Z_U%M5"AD&5KID8Y)DI>O>>X7(L_<2"&J' M[6]D$Y)0),B]]9)@G_<9$[+ VH3>O5 +0H)['R$.OH<4$K\GH42"P#S9C"3) M2#>X28N%[RV\?Z7S6[()
28*0Z,8V<>[U-9-W+Q%""J0VV80D4>RBF]J4B#EY M7RS=7@=$8R&O V33E@1MT?U:21RB^50G>7+$E5F:Q6E8EFS
2 M(TMS=M9;F68_GH&WT::^G+KI0/5^]W[._GD\9K?NK^!Q/9V6OS6S7)R+O?FS M:/;'4QL]UUU75^,A]*ZN.],;5)]Z7!U,L;U?E&;7#5_3_GLSG9E/%UU]?OT) MX/X[Q/)?4$L#!!0 ( -"")DDI@*>1H $ +$# 8
>&PO=V]R:W-H M965T&ULA5/+;MLP$/P5@A\0RK33IH8L($Y0M(<"00[MF996 M$A&2JY*4E?Y]^9 5VS"0B[B[FIF=Y:.^V'+F*M[T,+= MX0 F_&G1:N%#:COF!@NB222M&"^*+TP+:6A5IMJ+K4H)5=[V.!525;>
(W48)Q$0RRT._JXVNXW$9$ OR5,[BPFT?L!\2TF M/YL=+:(%4%#[J"#"',I3=/GZK%:\8>2':/0!6:?,3QC M%@0+ZC=;\,L6>WY&YY_3UU<.UXF^GAU^^UQ@DIWM MJ0;;I:OC2(VC\7GSENIR.Q]Y.I,/>%4.HH-?
PG;2.') 'TXV'6J+Z"&8*.[N M*>G#^UD2!:V/X=<0VWRE-F=R@#(@)^"YCM14R"]R/B:TA^MOLL#Q9 0N." O?+"9Y RB#D&_]=--]; M!N)E?%;_'J?U[H_;9Z2%CD_2O>#\ Y81MD&P06GCES23=:C. ME
(PH_I96H>,ZIS];MM#N$]A"8"OA2QZ-IT;1YC?N>%T9G(D=>3B[S<[#31#Q MRL1[LS&-TZ?JJ=X4K**G('2%.20,2Y@50;WZW1;LNL6!7=#9Q_3BQF$1Z47J MSKY^+%#>")11H%Q&+.Z.>
(TI;YK0BSU58/IX=2QI<-(N;=Y:76_G8SQ$^@ZO MJY'W\(N;7FA+CNC\R<9#[1 =>!/YPS8C@W\_:R*A&PO=V]R:W-H965T M&ULA5/+;MLP$/P5@A\0RI*=M(8L($X1I(<"00[MF996$A&2 MJY*4E?Y]^;
4VS"0B[B[FIF=Y:.X0#: M_VG1*.Y\:CIF!P.\B20E69YE]TQQH6E5QMJKJ4HQ:3X/V ^!Z2G\V. M9L$"2*A=4.!^.<(32!F$?.._)\W/EH%X'L_JSW%:[_[ +3RA_",:UWNS&24- MM'R4[@VG%SB-L F"4H;OZ0>K4,U4RA1_".M0L=U2G^*F7:;D)\(^4+XED7C MJ5&T^8,[7I4&)V(''LYNM?5P$T2\,O'>;$SC]*EZK%;%IF3'('2!V2=,GC + M@GGUFRWRRQ;[_(R>?TTOKAP6D5ZD[OGWKP765P+K*+ ^C7A_<\1+S,-5
$W:V MIPI,%Z^.)36.VJ7-6ZK+[7S,XYE\PJMRX!W\XJ83VI(#.G^R\5!;1 ?>1':W MH:3W[V=))+0NA \^-NE*I<3A,#^0Y956_P%02P,$% @ T((F25K8NIVD M 0 L0, !@ !X;"]W;W)KP)$/);7=T=ZY8#;&C4MS\VX/
$:4=7]%1X$UWO0H%5)5MXC5"@K4!-#+0[ M^K3:[HN B(#? B9[%I/@_8#X'I*?S8YFP0)(J%U0X'XYPC-(&81\X[^SYF?+ M0#R/3^HO<5KO_L M/*/\(QK7>[,9)0VT?)3N#:.5Z7!B=B!A[-;;3WJ]7ZH63'('2!V2=,GC
+@GGUFRWRRQ;[_(R>?TU?7SE<1_HZ M=<\?OQ8HK@2**%#,(S[>'/$"4V173=C9GBHP7;PZEM0X:IOY\ED="Z$'[SL4E7*B4.A],# M65YI]1]02P,$% @ T((F2&ULA5/+;MLP$/P5@A\02K22MH8L($X1M(<"00
[MF996 M$A%2JY*4E?Y]^9 5VS"0B[B[FIF=Y:.F8'0V()I*T8CS+'I@6 M%,X[FM-3X55VO0L%5I5LY352PV E#L1 NZ./^79?!$0$_)8PV[.8!.\'Q+>0 M_&QV- L60$'M@H+PRQ&>0*D@Y!O_730_6@;B>7Q2?X
[3>O<'8>$)U1_9N-Z; MS2AIH!63'4LJ7$:7-J\M;K>SL=XB.P#7I6CZ."7,)T<+#F@\R<;#[5%=.!- M9'?WE/3^_:R)@M:%\(N/3;I2*7$XGA[(^DJK_U!+ P04 " #0@B9)SIPF MW:,! "Q P &0 'AL+W=OP)
$/);7=T=ZY8#+&C4MS\VX/$:4=7]%1X%5WO0H%5)5MXC5"@K4!- M#+0[^K#:[HN B( _ B9[%I/@_8#X%I)?S8YFP0)(J%U0X'XYPB-(&81\X_=9 M\[-E()[')_7G.*UW?^ 6'E'^%8WKO=F,D@9:/DKWBM-/F$?
8!,$:I8U?4H_6 MH3I1*%'\(ZU"QW5*?];93+M-R&="OA"^1P)+C:+-)^YX51J2&D?MTN8MU>5V/N3Q M3#[A53GP#GYSTPEMR0&=/]EXJ"VB V\BN]M0TOOWLR026A?";SXVZ4JEQ.%P M>B#+*ZW^ U!+ P04
" #0@B9)<7;@^*(! "Q P &0 'AL+W=O1I"3+L^R.*2XTKS55B:.30L.K(794BIM_ M.Y X;>F*'@MOHNM=*+"J9 NO$0JT%:B)@79+'U>;71$0$?!'P&1/8A*\[Q'? M0_*KV=(L6 )M0L*W"\'> (I@Y!O_#%K?K4,Q/XJ/X2I_7N]]S"$\J_HG&] M-YM1TD#+1^G>.7U*-UJ(X42A3_3*O0<9W2G_7=3+M.R&=" MOA >LF@\-8HVG[GC56EP(G;@X>Q6&P\W0<0K$^_-QC1.GZJ':E7R1>\*@?>P6]N.J$MV:/S)QL/M45T MX$UD-[>4]/
[]+(F$UH7PWL&PO=V]R:W-H965T]FB[-@ 034+B@POQS@$80(0K[Q MQZSYW3(03^.C^G.N]V0RC!EHV"O>FIQ>81U@'P5H+&[^H M'JW3\DC!2++/M'(5URG]*>YGVG4"G0ET(=QET7AJ%&T^,<>JTN@)
V8&%L\LW M'FZ"B%=&WIN-:9P^50]5OLY*<@A"9YA=PM"$61#$JU]M0<];[.@)G?Y,7UTX M7$7Z*G6G]S\+%!<"110HYA'SJR.>8RY=DI,]E6"Z>'4LJO6H7-J\I;KK]^UD2 :T+X2\?FW2E4N+T
M<'P@RRNMO@!02P,$% @ T((F21/SEMFC 0 L0, !D !X;"]W;W)K M&ULA5/+;MLP$/P5@A\0RK*X0#:_VG1*.Y\:CIF!P.\B20E69YE]TQQH6E5QMJKJ4H!-=[T*!525;>(U0H*U 30RT._JXVNZ+@(B WP
(F>Q:3X/V M^!Z2G\V.9L$"2*A=4.!^.<(32!F$?.._L^9GRT \CT_JSW%:[_[ +3RA_",: MUWNS&24-M'R4[@VG%YA'V 3!&J6-7U*/UJ$Z42A1_".M0L=U2G\>[F?:;4(^ M$_*%\"V+QE.C:/,'=[PJ#4
[$#CR&7BO=F8QNE3]5BM-NN2'8/0 M!6:?,'G"+ CFU6^VR"];[/,S>OXU?7WER/)*J_]02P,$% @ T((F M2=PW" JD 0 L0, !D !X;"]W;W)K&ULA5/+ M;MLP$/P5@A\0RK2%$X[NJ*GPIML.Q<*K"S8PJNE

MAMY*[(F!9D>?5MM]'A 1\%O"9,]B$KP?$-]#\K/>T2Q8 65"PK"+T=X!J6" MD&_\=];\;!F(Y_%)_7N;$9)#8T8E7O#Z0?,(VR"8(7* MQB^I1NM0GRB4:/&15MG'=4I_-OE,NTW@,X$OA,[,QC=.GZK%
<;>X+=@Q"%YA]PO"$61#,J]]LP2];[/D9G7]- M7U\Y7$?Z.G7GW[X6R*\$\BB0SR,^W!SQ$O-XU82=[:D&T\:K8TF%8^_2YBW5 MY78^\7@FG_"R&$0+OX1I96_) 9T_V7BH#:(#;R*[VU#2^?>S) H:%\(''YMT
MI5+B<#@]D.65EO\!4$L#!!0 ( -"")DE:DI]=HP$ +$# 9 >&PO M=V]R:W-H965T6CG-"\VQ[ D4\EM=W2WKEA MPYBM>U#9?=,<:%I5<;:JZE*')T4&EX- ML:-2W/S;@<1I2Q?T5'@37>]"@54EFWF-4*"M0$T,M%
OZN-CLBH"(@#\")GL6 MD^!]C_@>DI=F2[-@ 234+BAPOQS@":0,0K[QQU'SJV4@GL\*@U.Q X\G-UBX^$FB'AEXKW9F,;I4_50+5;K MDAV"T 5FES!YPLP(YM5OML@O6^SR,WK^/7UYY7
9ZE0/OX#&PO=V]R:W-H965T4C427*V]RN:GBK*M%&DN]7\3-9KBFU$(?X7?%.#=:137XCQ+O=_-RM MXM3FP&N^U9:"F<^%O_"ZMDQ&^>^5]%/3!@[7-_;O[KHF_0U3_$74?ZJ=/IIL MTSC:\3T[U_I-=#_X]
0XS2[@5M7*_T?:LM&AN(7'4L(_^6[7NV_7_9.DUS!] MKP$4!22]D$OS&].L+*3H(G5B]O'(TL"E)3',DN[W 0(%^(#B?D"'I6YF.K\.!&$?)(.AI.'R MX&8O%6W%N=7]]'$_O<]WSVZ\2S[A97%B!_Z+R4/5JF@CM!FW%2T%T)SDT7Z M9*KK:";0^Z;F>VV7"[.6_4S6;[0XW4;,^YQ;_@=02P,$% @ T((F266N MI)*M 0 %@0 !D !X;"]W;W)K&ULA53-;N,@ M$'X5Y UBIZJ$]$WMLHP+C!1QWW[Z '3>.(N5BF.'[0X"S M'LVG;0
<^5)2VWW2.-?N*+5% XK;!VQ!^Y4*C>+.EZ:FMC7 RTA2DK(TW5#% MA4[R+/9>39YAYZ30\&J([93BYO\!)/;[9)&<&V^B;EQHT#RC$Z\4"K05J(F! M:I\\+7:'=4!$P+N WE[,2&>R);7DXN\7.PTT0 M\&PO=V]
R:W-H965TO;0@;(R3V@CW#]S/&S*0#%^^R!E#H@]%6 MGKU:J>[D^S*O@1'YQ#MH]9N2"T:4#D7ERTX *2R)41\'PT:>%5(-DS1L2_"U ^G+W0NR?>FJI6)N%GJ3_SBH9!*QO>(@'EV7L.3Y>C M05C
[P8&^;!'IO8KY^\F^%FJK>^/ #IB/LC6#.J;1/E/=2<7:G>(B1 MCW%M6KL.XYOX.-'6"7@BX)F0!+;PT-)P842T,M*U M21O:TX_96X:#)/5O1LC!7$8,MIAP1OA:?=4"NQ87_$#'V_1H46%DZ=%48;0M ML%L([*S ;A
(XKA[1P83!MLE^8;)W!,)5$Q?SA4]Q6)@<'(%HU<3%[+9-XH5) M[ CL5TUO!.0<4 M2F6VL=Z+<9:,@>+=?3+.XSG[#U!+ P04 " #0@B9)2KI-.:$! "Q P M&0 'AL+W=OFS=TA^U5N:!0N@H')!0?CE ,^@5!#RC3]
FS5/+0#R/C^H_ MXK3>_5Y8>$;U5]:N\V8S2FIHQ*C<&TX_81[A,0A6J&S\DFJT#O610HD6GVF5 M?5RG]"?_/M-N$_A,X OA6Q:-IT;1YHMPHBP,3L0.(IS=:N/A)HAX9>*]V9C& MZ5/U4'*^*M@A"%U@=@G#
(^:$8%[]9@M^V6+'S^C\/GU]Y7 =Z>M$S];W!?(K M@3P*Y/.(_.:(EYCK)NQL3S68-EX=2RH<>YSAD9+.OY\E4="X$'[UL4E7*B4.A^,#65YI^1]02P,$ M% @ T((F2472;H:C 0 L0, !D !X;"]W;W)
K&ULA5/+;MLP$/P50A\02K2)'I6 M?"Y0W@B44: \CUC>'?$:L[UIPB[V5('IX]6QI,%)N[1Y:W6]G4]Y/),/>%V- MO(=?W/1"6W)$YT\V'FJ'Z,";R!ZVE S^_:R)A,Z%\(N/3;I2*7$X+@]D?:7U M?U!+ P04 " #0@B9)&G<
["[P! ![! &0 'AL+W=OD/TP)8]"FX-,>HM;8[8&S*%@0U#ZH#Z=[4 M2@MJ7:@;;#H-M HDP3&)XPP+RF14Y"'WIHM<]98S"6\:F5X(JO^=@*OA&"71 M-?'.FM;Z!"YR//,J)D :IB324!^CY^1PRCPB 'XS&,S'OG:STI]^.!G=8QB M7P)P**U7H&ZYP MP[H6<\=])\\O2$V_W5_7OH5M7_9D:>%'\#ZMLZXJ-(U1! M37MNW]7P Z86]EZP5-R$)RI[8Y6X4B(DZ.>X,AG687SS%$^T;0*9"&1%P*-1 M*/.56EKD6@W(=3_N^3@X-J+.&7D:C,A#-V/V4M!TBS'%R^TP)Q&# F89$9@ MI[YI0986)W)#)_?IZ:K"--#3D1ZG]P5V*X%=$-A-+3YNMKC$/-TWV:],]@N! M;YLF"\PNOF^2K4RRA4"R:;+$K+\WOID. ;H)A\"@4O72CF,P9^=S]
DS"='W! MB[RC#?RBNF'2H+.R;D;#>-9*67!%Q ^NU=;=!'/ H;9^^^CV>CP<8V!5=SWJ M\WU3_ =02P,$% @ T((F2:9:W[>B 0 L0, !D !X;"]W;W)K&ULA5/;3N,P$/T5RQ^ 4RV_ZKZK[7XSWR^-!6Y\]K
M\>O=_.H_4$L#!!0 ( -"")DEHE!G"!P( /T& 9 >&PO=V]R:W-H M965T0'*(8XSD&.I:;3M%U,JGJQ79/D M3VP5C ^,DF!TN\ *<.R7K_/%L7""+!+) ('MXQ! S M'S>91R;S0" ?%\@C@7Q"RA"S&#=91":+0& Y+K",!)
834MYC:#[APE:1R2HP M68T+D#3^5Z<3KDN[!&>WEN3-^'AMVATS]3W]X^X671LA/\8NI4-QKM MI+%-TO?'HY0&;(KTR=9C9=^B8<'A:-QT8>>J[\[]PLCV]M@,+U[Y'U!+ P04 M " #0@B9)Y#-RM#@" ^!P &0
'AL+W=O8DOS,R9(?@X[[CXD!4AROMDM)$[OU*JW0:!/%:$8?G"6]+H)V/+*&!;_]H3R;N<#_[[Q M7E\J93:"(@\&WJEFI)$U;SQ!SCO_%6Q+8"$6\;LFG1S-/6/^P/F'6?P\[?S0 M>""4')61P'JXD9)0:I1TY;^]Z*.F(8
[G=_7O-JZV?\"2E)S^J4^JTFY#WSN1 M,[Y2]P(<"$.= M94+4$Z('(;9)G3.;ZQM6N,@%[SS98O-O@ZV&"R.BE3T=1MJE?5UN]U9$(,F# MFQ&:8/8. RT&#(A JR^6@-,2>SBBPZ4"Y1B!DO4*T2Q$9/EQ'R)=%XAG
O%( M *&IQ\:E3S-PDDSA/"*0S@70]CH.D%I+$8!%4 M3D IV*P[03,G:!(E6Q?(9@+9>I1LY#)%*5B,,@%E *X[V'N_K88KL_@/4$L#!!0 ( -"" M)DE,/!4)E ( #X* 9 >&PO=V]R:W-H965T,#C(I_G<::3&N;W8M-)
G.Q>TU;6LVHN$#K[-LOH%5AF-JY4<#O MYW DAY.TF+S3'"%F?51E35=VSEBS=!QZR%$%Z1-N4,V_G#"I(.-3"16VGB5Q[)6F"+ZPL:O1*+'JI*DC^K5&)VY7MV;>%M^*<,['@ MI(DS\(Y%A6I:X-HBZ+2R7
[SES@L$1")^%ZBED[$E@M]C_"XF/X\KVQ4QH!(= MF)" _'5%&U260HD[_^U%1T]!G(YOZCNY71[^'E*TP>6?XLAR'JUK6T=T@I>2 MO>'V!^KW$ K! RZI?%J'"V6XNE%LJX(?W;NHY;OMOBS FSE4
(*9AUAP$2 T(C9C/%>";$5E49,0Z/TA@J M4$-= T7 -X:A8$R(;(J(0V.D4XAOW.Y.C268WXROY=V7 D$G$#T@$&@"P50@ M?#9F0\%$#Z0\U$S"B8 /C/]UHV+ O$FDF43*3A;S K$F$,^G8JU@(O,9?@"S
MC;^;TH46[.*!E*H8?][D63-Y5@0"HXF*">=-/%>O':XB$:DV=5\8.E"D58:O M73Y5*$]QB%N'#Q?D3 ?$@4$%D90 MIH&,)7&KV1E!.PWTP*'T])+E!8J$^5AJ(&.%SC10I 7C3.[ "I&S;%>H=<"7 MFG55>U@=6J(7
(.Y0;7WC+;.NL1EETJ2!9_0+DG-14VN/&;^AY>5\PI@A'IW[ MQ$MBSINY85*B$Q/#F(])U]YT$X:;6[XEBN2AY V3SZ+CK7YR$GW#E![VYTAV/6='*VKJ M" *01 VKVK#([=QK7^3BHNJJY:]]("]P_H_:UZ+817&X6WBK3J7RDQ$11[= M=<>JX:VL1!OT_+0*O\0ON\00%OA9\4'.[@/C?2_$NQE\/ZY"8"SPFA^4J<#T MY*U:>QW&)S2=9'X!G 3P+HCQ?P5H$J!' M!7@2X$/6I0-T%$%N@4.E#=)'/ M^*(M
KT+H!?/+F3P[$(&SRYD9F27I.%"D7HMZ(*C]D[0E+FBP/V%5"KP^$(J M$\4,T>]6-P+FO4 ]AA!'4[X)(#3F90#1&8K#98Y08#/%;?:7)E:D>2CZ:C3@ MG"".9QERCA)DAO1PK2-@ >(9;C:$&&[V#*C\$!H5)]
X^Z"0/ZH?L#E5KHF=M MW99JV$WMM;;*M4KOW*?]Z/;&MT&M]K8_Y>Z\&W>+X\#JTW7S>]N!K_\"4$L# M!!0 ( -"")DG_0176V0$ !(% 9 >&PO=V]R:W-H965TL&=\SIDSP#@=A'Q5#8!
&;XQR=0X:K;L3QJIH@!'U(#K@YJ02DA%M M0EECU4D@I2,QBN,P/&!&6AYDJ)5,\8D7\O0,5P#J+@GGAI MZT;;!,Y2///*E@%7K>!(0G4.GJ)3OK<(!_C5PJ 6>V2]7X5XM<&/\AR$U@)0 M*+15(&:Y00Z46B%
3^,^D^5[2$I?[N_HWUZUQ?R4*Z)BEYIP>Z4 #'R-JXM=^LPGAQV$VV;$$^$>"9$Q_\2DHF0 MK AX=.;Z^DHTR5(I!J0Z8C]V=#)P:46,,C+-*!>ZUS5F;UERW*?X9H4\S&7$ MQ X3S0ALU#=+Q'Z)2[R@QUL%
\B5BX>'#"LFJB<3Q=U,3A\TF/$RRV6CN8PZ? M&]FMC.P\(\=-(S[F<=.(C_GRN9']RLA^*? 8;AKQ,=&F$1\3KXS@Q;_&0-9N M!A4J1,_U^#WG[#SF3[']5U?YBQG_<5K?9;*T(S7\)+)NN4)7H&PO=V]R:WH965TZ:EE42$#X6DK/3ORX>LR(;07D3N:F9V MEEP6H]+OI@.PZ%-P:0ZXL[;?$V*J#@0U#ZH'Z?XT2@MJ7:A;8GH-M XDP4F6 M)$]$4"9Q683N-Q?U;^%;IW[,S5P4OPWJVWGS"88U=#0@=LW-7Z'J86-%ZP4^&+ MJL%8):X4C 3]C"N381WCG^UNHJT3LHF0S81T^T]"/A'R.P*)SD)?+]32LM!J M1*:G_K+3O8-K+^*4D6O&A# <5\Q>RGR7%^3BA6XPQXC) B:=$<2IKY;(;DL< MLP4]6RMP6B*VF_]7R.^:R /_<6KB<;6))
2;;/:WZN-6Y-T(6)RM MV'B#*K4 M(&UT/V?GH7[._,W&PO=V]R:W-H965T>V'5FIY%V_3DA07\W'68_7DF+1TW(0BO Z_-J19J(*K6T:WNT'2D MYPWM T:.F_ S6&T!4A*M^-F0D5OM0,'O*'U3G>^'31@K!
M*2O5 66%XN9$O: M5CG))_^>3#^>J0KM]M7]JXXK\7>8DRUM?S4'44O:. P.Y(C/K7BEXSR?"J;+X!3 ;P5@.2_!6@J0%Y!9,AT MKB]8X&K-Z!CP :O9!BLI9\I$.@ 7(,"A>R-S&,)M>:+ =@3K2]*[J+DG@H MB82/C9(/8-T01:CR;0&@#)-9\-X*E@\ALD\F,R&*1=,;>X9Y O2Y#9G&H-\ M-HVC2LIDP=P4'DSAI%E@4'H&Y8(TI<4)49J7LVE!O \#9!THT#P.MYWR2+QC21[UT )*. \D2O+K55K@")K[Q[PB?S [-3T/-A1(8\!?0(<*15$
MFL5/R*?^$@'_:;AHB=*A^(,Y"@HJ:VI M9P!&$08]Z8:P+.S:JR@+?E&L&^BK".2E[XGX>Z",3_LP#F\+;]VY568!E 6X M^^JNIX/L^! (VNS#;_&NPD9A!;\[.LG%/##L1\[?3?"SWH>10:",GI3)0/1P
MI15ES"32A3_FG/]+&N-R?LO^8KO5]$^T7)@D.G.@FY$VM-OE5J]E\IP6X&H2K30'IX%6 WV* M:JE(HKL$: O!=Q00.M',P5>UQ@_ZE:J6*(MC!@<9!&B[<[>$"Q&PO=V]R:W-H965T[LE;?AV!Y-/6O9J]
UZ_TNBZJY7.S;]G#A^\WC7I=9 M\\D<=-5]LS-UF;7=:?WD-X=:9]LAJ"Q\"(+8+[.\6JR6P[4?]6IIGMLBK_2/ MVFN>RS*K_[O2A3E>+L1BNO S?]JW_05_M?1/<=N\U%63F\JK]>YR\9>XN)=1 MCPS$W[D^-KCKQ_\@S&_^I/;[>4BZ,>@"_W8]BFR[N-%KW51])FZRO_:I*\U M^\#Y\91],_S<;O@/6:/7IO@GW[;[;K3!PMOJ7?9WQN6E-.(0NOS'Z/GWDU?![';Y+ AKD#P ; *4"$[P9(&R"Y :$-"+D!D0V( M7@/4NP&Q#8BY%
90-4-R Q 8DW(#4!J3<@+[G8^<"=LBIV8(=,K5;L/LMIH8+ M=L?%U')!>^Z/RW=8_-=9FZV6M3EZS2'K+4%<]'S=Y^F2>]V2;X;3053CU9=5 M& 1+_Z7/A)BKD0'+"!>SQ@RXF&O,2!?S&3.AB]G,&6>E+W-"12[D!
A=R,K=S M1CKGYBM.$[N8;YA1+N8[9A(79U,7<(T:\CMGO%H-[10!9$3!D"&T&P<@@ M20:),C@[]'G.R-GTGZ\2DBHAJB(9&2*2(6*,<\Y(X%2)294850D9&13)H% & MLE2K45LCHP8FBH+ACU$J
(:425,JYG*_GC%2D M?+?0."LB8,^*>..2 E5+.3FHK@02%CCM9$T@SN0**C^!] ?@FIJUA=1D_.RI MH3(42(?@=/4U@D !IQ!5JT!R!8Z0!-6B0&($I^MO".04PJ<70O%5@<1NQHU)!!_OB=L+&1O"I"<
[[HEXX_>/N#-Y@'Y M%]TS3=5@-BX(/C#IU.I (E]Q;DTW!.*8#U"7 VQ@3I?;$(CC4$!=#B*4P^U0 M!.*8#U K!&1@DG.G 6I@@ Q,.A5V!6^W)IQ:U.@ &9V4[EK(/+I*G(TE4., M9!S2^1!R12!.(4D]0R+/D+%
3Q7*^B0E3<4;#MXB+1,R;9TF=10J&I C$D92D M5B&!(2D"<20EWSR.2(:D",21E*0F(=%62"IW.\-9F]0Y1_Z"L#!A-I.ZB41[ M)NG>'5A(V6><^.P"0USJ6&#^[.7#(7O2=UG]E%>-]V#:UI3#2XR=,:WNL@6? MNFQ
[G6U/)X7>M?VAZH[K\;7<>-*:P_26\?2J<_4_4$L#!!0 ( -"")DF0 MA6(B; ( -<( 9 >&PO=V]R:W-H965TZ=%3LZ\*AO\3AUVKFM$_\QQ1=J9&[C7AH_R<.2RP2MR MK]?MRAHWK"2-0_%
^YKX$S^M,$@KX5>*6#]LSXR3^BIQG1I]ZVO9J&NK[Z1^)[,+0"< O:#OQRX(.T$X M50 [ ;P)X'\%42>(I@KB3A!/%22=()DJ2#M!.A)X>CG48BX11T5.2>NP$Y([ M/'@6.)4FPMD1*\A45>T1W7HI8)CEWD4:&3,9Z
[RM#2:8,"OA:'%"90"U M 8"/#>#( X-H'7MY@8#K#.RN,?<#1*-@D2&0?+8(!X9Q,9(1ENDT2/13*+W M:0(B7_YLY.MDBA;)BS(5R<[.I0WQ/"L8CB M/XFGY"B^,OI*A?=88,(G')&D\8[#EORF2K$6.R8*
MD.P^P>/&Y:,G(,%!1NX3D T!61 0DM_$752WK-3I)8QO=]W@CI0%K(GZP_[.SS\D<<&B,F^9VKL(-"X&1P_6]F!^M M\C]02P,$% @ T((F22B%S7\V @ T@< !D !X;"]W;W)K&ULC95=DYL@%(;_BN,/6
6_,\:9KIU.>]&9G;UHKTE"HK,J M%DC<_OOR85)P:?4F>]\-;.\WG(^[(&#'!O>(/9$1 M#^++F= ><1'22\!&BM%))?5= ,,P#7K4#GY5JK$76I7DRKMVP"_48]>^1_3W M,^[(M/>!?Q]X;2\-EP-!50:/O%/;XX&U9/ H/N_]
3V!7 R51BA\MGIC1]R3\ M@9 W&7P[[?U0,N .'[FT0**YX1IWG702,_^:3?_.*1/-_MW]BUJNP#\@AFO2 M_6Q/O!&TH>^=\!E=._Y*IJ]X7D,B#8^D8^K7.UX9)_T]Q?=Z]*[;=E#MI+_D MX9SF3H!S
GPD@/B_"=&<$"T2 DVFUO49<525E$P>&Y$\;; 3*:)U@VAA$%D& ML0TYZ&5H3:8A,^#2U*8F#>$Z2+P B0V0*'-R:$FJ)0E,XMR)8LFB."LV;$NR MH$FL;7'2),8T((Y3-XRE@A'8P)(N6%*3I7"RI.8L
($LBYT'6EBS,BBWGE"UH M,FMGDG6#?&&0;ZBXW#S"?U2:&$ZS4W:]:*SI9MJSKPX8(#ZW4W:[*UPK-UKLH+C-MW1!?\'=%+.S#O0+BX MR-4=?B:$8^$6/HD_52,>V$?0X3.7W4STJ7YR=,#)>']!'\]X]0=02P,$
% M @ T((F23XDGW]0 @ 3 < !D !X;"]W;W)K&ULE57;CILP%/P5Q G!AOB51+ M?@Y$SRDY&E+;!"$ 2="2NO.+W.R]\")G%]G4'7WAGKBT+>%_=K1AP]:'_FWC MM3Y74F\$11Y,O&/=TD[4K/,X/6W]9[@IH8
$8Q,^:#L*9>]K\GK$WO?A^W/I M>Z -/4@M0=1PI25M&JVD(O^VHA\Q-=&=W]2_FG25_3T1M&3-K_HH*^46^-Z1 MGLBED:]L^$9M#D@+'E@CS-,[7(1D[8WB>RUY'\>Z,^,POLF I:T30DL()\(4
M9YT064+T08A-IJ,SD]<7(DF1Z @F9,I!LMRV+,Q$WK@].&%$>SP<;KJ SL^4AQG.$2K7\;% M90A&I)ZF:L['9C\N M).MO=]=T@19_ 5!+ P04 " #0@B9))9YE.$,$ C%0 &0 'AL+W=O M=BJ M5!
XVSQX0EXHOQ#9#]N_7%P'JCACT,MB:TWV.;D=MS]UD35/U5&7W7^V55UD;?=:[\+F6.ML,P05>0A1E(9%=B@G\]G0 M]KV>SZI3FQ]*_;T.FE-19/5_"YU7Y^<)FUP:?AQV^[9O".>S\!JW.12Z; Y5
M&=1Z^SSYPJ9O7/:0 ?'O09\;ZSGHQ;]7U:_^Y=OF>1+U&G2NUVV?(NM^/O12 MYWF?J6/^;9+>./M ^_F2_77H;B?_/6OTLLI_'C;MOE,;38*-WF:GO/U1G=^T MZ4/2)UQ7>3/\#=:GIJV*2\@D*+(_X^^A''[/XW]
D9,+< 6 "X!H GP=P$\"O M 4Q]&A";@/@:P,6G 8D)2&Z2/@](34#JVP=A H1O@#0!D@2$XW0,D[G*VFP^ MJZMST!RS?HFS:0>O^R1=YJ";P69X'=;(V/HQCU,^"S_Z1 BS&#$P8"")7)B5 MC6$NQ"O.$$='C@>%
D#OF0(#8D'@EBDB"V$P@R?>4X:B,F'3"1"_'J1MP5D1 1"1(! M3A&)1<&$C$ \YDD)3XIXN),GM7A4%'GT1A 6@5AB)\N(D0,F@2>/+2$)BT0L MR>,$BB10*(%S+ZPPQF/$641-)K)3)#XI_O(IAE1(YX :D!A'-!+VS%
FX%X1+ M07C-, ,J"9 DY98$%A5G\JXDA%/<3Q)U H:L0#JI5@8TKNZ>Z(XB&P9)#NHXDZ#4-6(]U68T!F0A)?+NHV#-F-=!ZP M*P**/7BHWS!D.-+#"A@U$R8?F\$2@< J&.[S4,]AZO$B71C0N/KB>XMTB6!*
M>:U1H/8$R)YDZEP/!C2N!\8\UP-0'P/D8U*XN9C5JS1-O)BH/0&R)RD]4E [ M 6PG3H?["K9/# ;G)9<:!> BQ+TIP:XQ0(#?R-#]#VC_*Y\4=%M#ZG$<&9"X MC8S3U<"N-OHN^0BB^Q^$QV%D0.EM#;L%(5CJ)
XBZ"4@/DS6@B\F"'Q4U%% > M'HM!RJ/8XM0G./()Y>S2FP&EUKGA045M@ON4.QR5.QSNS2?'=A+[2:)^PGW* M'8[*&![?E02VO7NN,?[7AP_R)^6NY3FJ8SQ8J#-QY$S*7ALFIBW'L8HE;EOW%U%65X'- V]
M(B"/PXU3@^+(H-2=]2RM;S3@3S&MS4+KNJ70]6ZX>VN"=74JV_%+_=IZO=_[ M OUU#6E?L.F2.=I7;/HRWM[=TL]GQVRG_\GJW:%L@O>J;:MBN!_:5E6K.]W1 M4S?O>YUMKB^YWK;]
H^B>Z_$.;WQIJ^/E2O)Z+SK_'U!+ P04 " #0@B9) MEO^&7>8! "+!0 &0 'AL+W=OJ^6EIB>/]3?V[.ZVI_D05O CVIRYT98H- U1 23NFWT3_ ZY'B*U@ M+IAR3Y1W2@M^HP2(TP^_UHU;>_]F&UYI]PGD2B
#@3@"]D:NS&]4TRR5HD>J MI?;;K?8&+JV(44:F-N5"=WJ?O61Q&*;X8H4FF*/'$(=9#0ALU.]:D*G%D8SH MH9?5)[K1J&3T*9G7;N6 M0F@P=81/YL-79C(. 8-2VVUB]M(/"Q]HT=Y&WS!_L_]02P,$% @ T((F
M2:8]ZV?J 0 F04 !D !X;"]W;W)K&ULA53; MCILP$/T5BP]8< M.6/P9 ,7[[(!4.B#T4X>O$:I?H^Q+!M@1#[Q'CK]IN*"$:5#46/9"R!G2V(4 MA[Z?8D;:SLLSFWL5><8OBK8=O HD+XP1\?<(E \'+_!NB;>V;I1)
X#S#,^_< M,NADRSLDH#IX+\&^2 W" GZU,,C%'AGO)\[?3?#C?/!\8P$HE,HH$+U_V[-JM%G?0V>HR(6J-SY\AZF%Q B6 MG$K[1.5%*LYN% \Q\C&N;6?787P3/T\T-R&<".%,"';_)403(=H0\.C,]O65 M*))G@@](]
L1\[&"OX<*(:&6DFY$VM,QL8H4)?*>/>YB[1N*-D7@E$#B- MK#'N UECHL=&DHV19"40.XVL,8G3R!J3/C:2;HRD*X&=T\@2$SL/K;@#&6W@ MQ2_/0-1V%$A4\DNGQM]JSL[3YB4T5V:3/^HI- Z-3YD\ZTD/XFHVTZB$U?Z M0MJ[6'&N0'OSG_0A-7I.S@&%2IGM3N_%.#K&0/'^-@CG:9S_ U!+ P04 M" #0@B9)HD9 A^@! 3!0 &0 'AL+W=O+^5T]'U1]T"Q>&(3C.I-RSC%4H6\\\7$ M 3>&1(D?!<'!IW@8O2
(WN5=>Y.PBR3#"*T?B0BGFOTL@;#YYH7=+O U=+W7" M+W)_Y34#A5$,;$0J+T(R>J-XB.(/NPZC66?[YA MM'U"M!"BE;#J[!/BA1#?"8GI MU#HS?7W&$AL"4%A,9 M3+@B?%5]5R)ZE"@CAQ[M"50N
(DO_K1!OFH@-/UF:>'[4&*T+BSD83)REP1ZH M$E<+]&N3&DQF>TWVW7B0J+D/\XDW?A('WR$NSY21R1,=GVX MD,/S]CQ\YV>CP#LSA +5[#)*^T'7[#KG+V8<-OE2S;\=UWN9(I]P!]\Q[X91 MH#.3:A3,%
+2,25#F@B?EKE9FK/[=#:0++I=@6M]V#Q!U!+ P04 M " #0@B9);V$_N'0! #V @ &0 'AL+W=O@NB M222M&"^*.Z:%-+2N4NW-UA7NO9(&WBQQ>ZV%_5V#PF%%2WHLO,M=YV.!U16; M>(W48)
Q$0RRT*WI?+M<\(A+@0\+@3F(2>]\@?L7DI5G1(K8 "K8^*HBP'> ! ME(I"P?A[U/RWC,33^*C^E*8-W6^$@P=4G[+Q76BVH*2!5NR5?\?A&<81YE%P MB\JEE6SWSJ,^4BC1XB?OTJ1]R">+K V%
WTCBR01^N)]U,B^@AZ!2S.25=^(13HJ#U M,5R$V.9WR8G'_OC+IJ]>_P%02P,$% @ T((F23X:\H@8 @ '@8 !D M !X;"]W;W)K&ULC57+CILP%/T5BP\8WH]$!&E( M5;6+2J-9M&N'.(#&QM1VPO3OZP?
<#H"AR\%[#??' M0B$TX'>/)F[-@?)^HO1#+7Z>#UZ@+"",&J$4H!QNZ(@P5D(R\=]9\Y%2$>WY M7?V[KE:Z/T&.CA3_Z<^BDV8##YS1!5ZQ>*?3#S27D"K!AF*NGZ"Y(! M C_-V ]ZG,R;?#?3W(1H)D0+8G?E*4QM,I#'A@O"ENC-%M$Y11Q8]#\3&V=9'L1?.O>$<1:W8\X:.AU$.;; M7J)+RWN-U+W=Q&O9"DWG>LA4Y0A;] NRMA\X.%$ANX)N"!=*!9+>@A=YXIUL MULL"HXM0TUS.F>E?9B'H>._&RR^A^@]02P,$
% @ T((F2<<0/9S^9P MLY,! !0 !X;"]S:&%R9613=')I;F=S+GAM;.V]VW()*H20(J%S)K,*J(AVPN]P^[-FNW>[*/I M27X_1GAD1A8*3;:FS48F-0%49<;1P\,/G[O_MFEVR;XL_FV?/ZWVY>Y??C.;
MC'Z3_'2S*9M_^;9N MKO-\=[/Y>CP[WSVK5ON;O-PEY^4Z>5[NBMU=\K+D M%HJJ3$Z3YCJK\^:W7^]^]]NO\1U^;Y*\KLK==0/OK/-U^]L_[#>#9#)*D_%P M-&]_^3[?#I+A+/ZE&X\=Q)]>%66>O-SE-\U_;
[\@8WZ77Q7-KL[@S>^RF[S] MU/GKY^]>/CU_GSP]?_?Z_-V'Y.5W3WM:>@J]U]D&!K#.?TK^F-^UG_M09^NB MO$K>W]U<5)OVMZOZ9M?^[.F^KG%.+XIF!2W_MSRK<=V29]FN,]+3T^'T=#+L
M&=R+8I/7R5-X[ZJJ.R,[7ZUR^!Z^7?.3?5.4\;S+MU6]H[GLLMV^L\G_K;OO MTL(/U0:(,:ME1)W'OJMZ7OPQWVQ./Y;5;9F\S[.F*F&H+YMFWS_6ZN8&2.#] MKEI]3)/W1(S)F_VNV64E;<-)40J-/NXEI@]
WV\Y"CX:G_]K[PMN\+JIU[R8I M??^G?_JG@T1L-_P%?-A9I_:3TF_TV7\==?8;7EWSZYOLJOWM9;9I.B-_6@%9 MEPVL.OS65)MB3=3R)-MDY2J']05&T20G2B$RGN_+;+\NX,''P!"^?_\L.7GT M.'F4P,I_N*
[V#>Q$9[3GVQJ6:!@_Y6^S.U[FNMKE*SKC;V$ R9]>YS<7>=TY MY*^*[*+8%+LB;[[I+&%^F<-@UT#-G_)RWYGQ^[S^5,#48+YPKE>[WDZ>9LUU M E-)5OA+_F_[XE.V@5%VI
[9:U7OHL"AW.9#=+H'A7Q8E+6"=KW)X[V+3/3HO MNH^D29EWN,7+$N:QBQSOMW6^S8IUDO^TQ2UL:+#5[AHX0M8T>7>@+\M5=9,G MN^PG>-AW&^L5;Y1OFFVVRO_E-W!E-+!H^6]^E[1;_+:JUK?%
IL/U8".W>0W' M%8>$2[?%_8U.[T.U T(_CPX85A8ON2;99G0GDW#MXGOB!H2.K*W:X<-S:"B@6^LK+ M%;9_\ATTGORAP^1>YW_Y2U;B!8GKOKOK')#7T%8&]%1L[H (UCF("C"Z!'99 M%J!!
WMIAO_'&WH9OI3#9.H%SLL^31X/A* $J8&Z<)J-T.!SB?\*>DVR_NX9A M_"5?_S.L% RX0,8/)%PGE6?HL56! W9O=[/AH?Y&XW0!#'NQ.*.EQ3_'\W0V M'^H@LET"7/W.22WT&#"Q8N.X6 K+UVR17WW*W=I4ETFM]?%ZCI9I$N09\ZF M"WIIF0X7DW0Y'B:WP![LU![>2>< K('J@%T"(2$K. 4.O,JV!1!6EU1W(.?! MQ.#N >JXZE#;J[QIODD^@'C8[.$>E_6%$:ZJ!D[N-#T;S]+E9$QCG*;S&2S9
MU*_MY\Z$3P/U>EUMUB!#_!/]WH:T?.M7WLY.V#O45I M$ 7WG*\,8$=OMBC] W^ IGZ&S&;5MEGD[D/QJBN O<\BPLY+E8V\C,+W;/QD MUG'9[2FP(KX+5>;I](Z/X-2;V"C>Y\0RT@0NT1R5.FPJ6]\4)2F+R)
DBDLRG MHD&)%/1/O>8W%8@K_7.4P74E#+AC5P7KL-3S#:I;?Z$/.NP8ND!!>[G@WE>^59\:D >EW3G&Y^ ME@3BNX#;9E<7%_L=O;:K8++^Z,GMT9%?Y-KS+*-#.D^RIE@=R5Z>%9O]3OC! M_4__F!
=7U_AX]@G([BI/RCVJ'$2G?-+W#4F><'MO5OL-4<2!\?7IMV90G\,V M2/-YL:EN>]A&I]'K#,12''[%# =%&Q+HB0 W![0U($)D?<#5G^7\VV-LYSXE M[A4=0*2EU28K;AJBSZUHD5NO16[A1NYJR?
[4X6S7^<6.V#M=WG1N.GP#"2NY MR'#=@-;P/$4/;42'B)A,?EK!D2#]X@+8T"6J#75UPSMV1"==O1$DYN(*/B5. M?\3C*R!87J![-2[F4P]3LZ*J$IY>4J1/A-0?XSXA4U@G%W>6@Q-UG],=\-X'*#ZR*'AVG/\!&93[*
[VZ)F"%W"3;+9KW/[ M+:W2RE[?S?ZB*=9%5@/!#T">#Q^MO!: -PPHY;"-6VH=6EGO5]C$[KJN]E?7 M20&;NKNM#$.VC:?MG4J"G2J3\_IC!O=6:[=PIV17<3'T(=XV7+2GU:8JD;1H M,64)CVI67L2F@IGC&&=4<1L0.J'54"Q,+FIUOF&=^)3?@UT(;LF;*0Q/ 1% M"IP[J&^[@E8+_L'AXQ(!;0 A ?$,8 6@-]GB8(?TD>0:Q#ZX/&^(O"[=,8+S M50%#EQ'<5OL-60R3?]MGF^+RCA6.BJR_;.(Q_ W>P??W&UI0;5O8YC5H,Q5N
M5T)2$1P"^0)F";S[!@9]3H)>8+)) PKD_8_CE^E3=:,$A&T19WA-@>>_W-S?H3H)!OB^NRN(2 M: Z]DBR>X!*\!>I?11C\/8\?9%-/B$T=WW?RK>B12'@@)?':T07FY.S@H%Z( MB8@!I:5C*V(<(U#W=+#MH%
G+=/2#=XL8HL;HBH<;R83Q(Q&I79V396 MW)CAQ-Z4@70->*CWITR^-)8M>AQ8OJ7IUFN:S6VQNU:5&H_):I5O2=OQ*R9, M9Y,WHDKRN/QH"N/?Q:XC/>#4BA(4]3W+KG31P4L)NN[8X B"/1QI^ #G\RZ_

M$E4J>7_Z_PUH VNTQ*"Q%AJ[ \V-#ISR6#G?W$\XG,NJVK$UO\8+O&:!(S[! MR$I$;QC<>^:F M(-D5+,7"HR5.!CG.:E_7+""!2$^F1WH0B S&5>:HF2#IXWA@5%E1)ULK!GA2 MD#5;#]3(!(TR0^
(=QK$"(\AS8+D$#,@1&-"F,;B.< .T8^8F:U@1NJ%E+[39 MW76V@TG?P0#(J$'WEO9UAS[5G UMP8E:#)!(DLM]+58GM[%HD(8+6._>X*#& MCTE "-A<#N_J2N@FVSL@*\L]K3LZUE%\4'K]8V?@>=M>/@ )S$4:N6!A/;A MJ!%;Z2%3U<[3743>XL,'3X4RQ?EFPX=6>)QOC9A.C;>SG$I/(SG>2R6.;I"\ M%UG(XCB>9\#H_-V" EQF;0@J/]'IQS$I)=1TLFLR'WTJ\EL^C9T+^+K(+TUS MZWS%QJR;["-1 O:67U[BUL ^XJ?
N&1C)!5Y@_HZ&)RZ(1 W0YEQ=P:1X659U@=R1N4+M,!G;/8@^ M:/78ERC)$,F*A\'PH:M]L>8N/W1O;;+6JCN!/<(DC3K#*+1.;: MN\EWU]5:K&\PV#6:@=&PV)6WH4F4E'DJ#6,(H'D^8-@G'[$=[C!_;8:Y$JP!
MW;2W.?+J1E@;75$5L-R\_%3454F+#KO$4D!$(FN8V=,I:^!\P3D 2L^P>2 : MX/@K.*YTLJ!SH%UBJ!'2@W77UZ$[672RSI<;',T5W"V.7AHVG#,'M)L02-+* M)J+]!0/VA[(S]'-D/:OK]& [Q%[TS+"<4Y'RQ\>%+%
="P8/D>S:8/(<.;N@0 MX,E@4<8IMSW<$W<.#S'Z XD+?;$;7\2(QMSBC@GE;J1D?6N:_X%+Q@EY<.29VP\XLL)G1') M>E_KJ6'K!\IG.[XLFU,:LS",1SOVARZ:4)'&0G8JB* MM*O2[BT-3/V6>%/'QS/ :W=%
NHN2RKNB^=C2-#NZ(U-.*59H)[T2,T-C8)]: MZ4\2=-#P"ZRUWV3KW.A R7Y.B=H6FSI+Y0MM.T&/)>_$!=\_T[L(/OO;^MH?,TO.Q6EKW5R+U$TI9N*\D*J+G0OQN MO"3V+3YZ8H#RLLM3[OV%
04SA,6RW#QQ%C=[M8\LF=1!#-A691+Y)\H)D_)/L M<2!4*57PT8.;T3<*C*B"?Y!#(!W!.C^:#A.XI#8XE'5=76+#UY0HR E7Q#:!N3?/5_USNRF1@!FUIN-[ @TOJDR%#POX39,K@K: MHUQX?=4=.%
S@.9J*\$L@&IAJMJ.U!:EV,OS*"5 \0ORU-LD_GJ;BY 7IA MGB/G@R['^&+1Q(D\S/ )S;3)T1XV&@_\T/W4+_=X8E:$N\-Y&$F[NL@Q(U:L M%C9<>R.KVS.R0Y1,KNP5*3K MN>;K0'R/&V5012Z\V.C^,+D-^3Q)
AVJ[009.-7AGH;"(1B=MBM4QM!)?HTW_ MM+J\Y+_/@WM;&(JXA@/M1]RC)!O Q;O9D+A%M[$7S47$\+=TRTJ\HTTPHJA> MT@?:]'9\T)UJ=$1ZE' M4M4(*!']("P,@80,(J60,AI!W/.LK!B- Z>V5@WL
M,L_92/0:R*IKSBW$S[X6/1I='YV!-V[DK5'2THQF ^ JL(6C.1Z>HB0\'Y(> M0S!0F$0O,9(/;/>G?$.$T!6GN ?CLU:PBHAJC9?J!@D(>3%AJ2/"D5\'#I== M_:(DQFH^(2F*;#:J6S1B78"FR*J'I'K FHZ3P_,)A^)
T5YT*DR/AL&'6"]*L M< ^\+#$V1*SW_BB&PZ'^+_9W=*JO*UH&O7Z=(E'4EG54%R@<65\%T6ZW,W.C MHPT/]CS3*=0HQA+\ 3CPO^WS<@4R&)!3ACX%/%VU.7\L!N$ *M/&+85H5]OC4C5W#:A5X5)EL
(B@ C8\]8:(6M$N M?LE(AKJ!WBXVY/ZJZF"IB&7H>@&K .'#6T0NY2L#%34XN1@6;D)Z])SE:&\$;$K<4'5.,S+=,BV3E M'=Z*L"3;)MQX?-!-IE^3R)&1-6P@<-SM!IZ])"LS7BW.O.@U*G@X_VE'WOF: MGV;!
5Q<=9]JT3&QL-O&]9?'^L$5JFTR1!>I]L/J;(L>S0!)7IEHC&5,$KN!U M&S+] U6Q"3I<+%2]1#&#US;%7W+U6>O@M46J-U5*+$Z+6^]S>^&U VTR)_]0 MG_MLT[ZXQ,C.)@9A=]D=GF"1M%:HWHN,<9'?
52+7^QU"(=VC[&DV>+BO,+:0 MK8:>;++^*:.C.* Z4NJ+LF)KI%/Q!<@&? A-8^452D+\F*XP1?W4-MJGILBY MAAT=;"1Q8@M;C.KRY/NO(:LRNX1$X7,$0&+[)Q?M M1Z+Z('DCPP@$MCI7$SBWX\PEL%)
H&]DD--JB1I@2HK3L^R"4LVCX+-^*5T<) M&;:H4':2V6GII%,\4J@=%3(L8)BB<(C@0\-VD(?,#5ST,#XYV\(;RS(R$^[)PBW7KYQ%=6[HYJE#B5:> M)GYH]'+*'CH#=FSJ)&[1@Q>P(N=UWY?*Y'ING!=!
0WB#2'0+ON.-]VXGLZ9[ M LF_RD$-SM79H6:<@JRTPC[6>S=??.FJ1JQX).+0P0W,3BF3R!%F4N.F11RS M*1$[8Y53,TUM8*.A;4K=9T/3NN8.F77L:O<41I-H#;]'*&-^#\ $<-2L] MR'R\/MWL+R\1*L+6?
1JGLU2OMEJAK 1,L<7R@TM M]:,0$Z,#\1,B@LW'H] -'4$ W;;!ZCL)*!!A!D\BT?-D-%BHAD\G8#P93/0# M-H]0-Q_8AX\AI+IU,OI#Z]R.*$N31Z/AS-.!T#FS<;AZL!SS^: MSH>#N6^*K!/[$F/C\G4?D%R-W3 :#D8.3LA\EKWMC@'_8(%KPT'4WV-5\93 M0WN- OE.X 3 06&*Y.]G3H>FMI6QB^!".K*B???8OC@I\3#\5O"]Q"*LR(FB M N.M9C:)!#=0C/&EDXL*?1SH[[\2%RE0#TH7"$^C\3P6_X$>#KXCKD '+)G/
MHK87M+^KR31&T%F6A<2QPNO:,"@,PJ2=&%T%.I@74QJA#ICQ+9K'9'W, MP=WB+-"=W-Z)[J$H&H]X<,9,8>1H&+VSER9[:THG2**C89.K44&Q QX=RMV; M"!1G(#TPHGTC>@@LU(:-RRP3W:&Q%
*BF^2;YVU__'S7MHU[V)9NA_&U7U>&% M@#>=MP#02(@-\9O>88(,%>]=E*PMG;*4P:9(O(M(64<-G? V0&^7:%S#/V#> M.D 7GI/O6M(HDZ"<,J89#/?!T5A7Y@;W@_DG"C!,<$WN_-0B3ON%T$<*.GE&
MEPGL8\3Q.58-(5X&]N1Q4,P.[ SZ!@R,G[ M,^\DL!R$KN"V-EFM5@0E:-]/ MM1D"&J;H,20\>'0T/!V-=(:>/ YR(3V[O.59Z5758#YKJ]SI>I^R^T#DRQC> M#&^,T6BPE$'YC1?&18[,P]M.QVC#^#21,=0]
3FJ!,*'KZI;=4D ?S% 94A6M?E>QR*QHZ%V#VB!XGJ[B$^V&O8KL+XQY-"P2Q*CP2[RC9W*,>PY,I7 M3PG2RW:[(68B>$=4WZJF8'1>#51VQ2L!TMJ?Q5XMIYX@035:^$@V*NFDLK8EA>=!' EVBV)XVX.
[E+Y6;*3IW!RQ)*=!.3M(E, CUUJ:9?/%R)< MT.]"0/F$Y3YFPFZ4M$)-0=H#]H.7_X[4LU51K_8W>/>L*SC6>DP,L/C36 M.%,5>^5VI#+Q)4Z: 3!_7.+PDD=:H*V'FQ.Q&DHC9%3.Q'9L]ME"7C# 4K0_ M![,Z)3_>$U.@&MX*"^OR"T8N9-70)%*O0@ZA6O M.@QMR6 'X<2CWF0A,>P/)0>+DS8,FA95[%5=G;H%HB!W=B/=8!PU07Q:!% A M$3D7DK=]H>M"I6UV6*@"BV]SX!L)5>P^9&MTGZ0M:#L2 TJTOYTR%6%
3O>XV MO$(<<]M9JR!>8!>;XBK;M8RFJ)/AB#=R&D1G,;J$E1:)A;.[E.]H;T!H+0=1 M-0DL^=K: 5*3(7L8>$H>^HP*1]=_:114U=LZKN4S"MTF9#\BH<:1$XV510ZYH'W;+?'BQZ\ M').X^$]KRZ1WQF2D@2+&'M,8
\R0](Q*]I$0(UX>,FT7C36MKZX7N60KV00\2 MS?OD?Q'=HA'^J) L!]Z!$X7QK9_$2AB:OK0[CGB3+@5'(M!$ASHPG7.<")S. MJT)NC9Q\B/D-2Z/$*(N2SENQ0\?&I]R[F27[ A[$O;,Y_5DL> +<9[>PN'QH
MGW<=I1QUB%.0-GFQNV^XH&YGP(9'0&?U^E7<#LBH;](P-$(!,03XH5\X/$@L MT[\\LJW+#*/AX!H'"96<7D&C(:\7^SUO:D-T3P9K![^^K4[I[RO=$C-] 6$3 MKEIIS)CO4N9$Y*Z35?6M-,XASZMJ^Q:O?
M,1"[I35U+*#'G$<+$[WK@-TIP. MPFUG\"G9&&D#O8VQNRW!9#KS]VND:T!]U6PE+BN[B-"8:TA$_4M.#<@V,0D[ M$/L%->*NC;"ESML+## Q ?+/-4 ^B6=OXR.RHUM#TD(-DN<_D7MF1X(.W8]R M)
S0874/1EL**;Q#/I8$T(;=$2$2C8&'OW"*3;,X2A2J:%,.6>=O6('F%?LMK M8F;M+OP)=WRGN:[(Z*V"G#?%%I>>;'Q#>B=OR#NJ2.4/K4\4 / MSW>=&NZG#O?"Y7[#W/&;Y,6^+FD_,:#B)][8D Y.R&KR.)
D@Y2WZ-F!&4*%9 M\F1?;-:4>:5#!J,E/C,Y.T1PSMQ%88.>G-%#E),UW>M7QD88J%H24I:'I]5[ M$5"40>9 P65X-5SDZE1@M]<[_8/E%0^R9QV+(\O+M620:#S*$77F",,_- 8T M3;$>B#)_0]8/N0K)#7E)
>5FLT05&P#MM+$S4%ET*#"D0WE=[S87\L#&GBB%6,A@1.2/2@!_Q0!)#RE@X&5).CGSU M:=>[B'@77>3:]D,6?Y;=$%R;(\,GC.0;S86!D2BKZWSU4"43D2P.;A!K6S;N1K?RQ4(4X1
MCW.M\/26DQ@;'\26,9#3Z+S_8OLJ"8P^4)[8(&DLG=&5\F%24#_@H"0)!M&*3!V-M^P?\Q2I0HWRWVZB0 M[_U8V]Z\TW!4^:(P>4@.S) DIR*;&ER?'*+ML;Q;=ADL%2):UR=CM(?@]W]2=D#/()!:1Z!9RLJELT
MJ^T<_CC\K(FO@LS[(N_:NZNF'8^2!L9TOU8BK\@L[U\E)R2)+[0;).ERO1$H MRJXA(T<90!6JM)D&>8K9G!B'S/1.$L:0T9<0FW?,6PE!#UPWU30E]?PS*AN!]@<:R46/:M0:.8!LW-I&M" M4[TFFUD0QC0;J@^X!
4IE'*ISW>RW,#_U5@I3\2[P_C5LH:R12FD''?.N-M75 MG;HOPH6Z))B:RKS,*'*7C$;%ZWA\S+CBP'R&%M)$+ M=\%_DPTW\$'\>;^^4FV"[HY!\B-NRF5^2QK 5HP%+4979T MLU4K0OZZVQ6DG1O-ARA<(F 1O=&H^%DWC(RZ<:&DF^'1L90%2;V+B+9K5,% M4H(Y%";;8\,Y!L-PS@JMW0P,,4FEJS'1(0"Q)NQ'X=S6]#@&D(XE]X/MV MHA')LDEZ+@R8-OZ="]NNK7YIE8'#$5/NOA5GTBIK?' VR<5MH!0))??YA%(_
M.W-]4L@&QD E@L**UV 8A-,2+8./74MZ-:AN(FT)ZH&-]3'$A%)>%1S7Q$9V M==ZP$*OY5UC1=("L;ABM9%8*_#_D/L^PCJH0&(1$$%QP:?*C2H'_?N4):,['*!YOK)'6E/)=CNJU#7;7I MEM]$%
X/XV57>ESF6MG,75.'%"H_?KT0XU+MF)Y MMJ\/TGI\97-E#Y*W]_C\'C)-?Z=YQ>)O?_T_[_:\A(LE+$"WRFDL+AZ4G M$,(4@O@&8B,1'ZWS=JD<^@W<9QAS9RN')2>4%$@2TC_F&PO=O](6YN,?
ANF\^DB^5$//C]M(TQFZ72T@'_GH[/NJ>)7YNEB/H)_EZ/Q M?<203-/%8@3_SJ!1SKH.HQB?I?/EE'Y;I+.S60=E;3+KQ=#)-YSZ ;HY:V/K M(_C[1X3!-C!D^&#J<267I*=FA2BT&IW.J5@+-S@;S^F/X[.ZN?G%
MNX_?+?[Z5=M$8.WQ(DVK@("W^3RH( +F2#(9X:F06,(9UO-.JGBQ;HD+YD+B M]O&$E0]*2N^LYITT\/IPMVI$)%&.YGG_E0^4O5YK'&Q!4=B^FS#\GT *(>QX MW3]%@T]OHE8-0G4*GMXX
MT\0NJ#2BMRX=.5BW4[=F#::*]$9)RH),-R3EPC]]DO%)\VGJ#]E#],++X2JJ M[O+HNRT!^**-$<#;3+IJ);NB M $\OCI!NVQ0[-_; &>R66M'P3S89K-+[%=U%BGY## QN'"PK-L8D4/Z4R=)MT6F1@Z M*WLMB^&-PSC-4Y1"^35J$'OTM*H"0\R]W:ZZ+@3='@V=GLI&: M)$+[/)W;.FK1]L<8^O7P]N>#5LDQ3?!*Y$36?ZF-$.2.:F>!ZB5<\OIB)"Z= M$"W[HUG$9H3]Q>-/(4F6LI M)U6UI@1IG<27C/5; QLQ!U$@@\B1G&;#<23?
E^3;IUYN"W)(-:N]C[J->#9R M!8 3 FG%>'N9:>-F(WA+@0^B!]MW36/$CTDKRKPC1!LNY1#?E[&7V#1-EB($ M#UCFV##AD\D0:3QU5JOCGCKY4&U!Y)T/YX^_$0]LYA+L/'?3PZ*W#/1I] =S ML$
">&G!/4#NS_6Z)^E:9 95J@S!M.SB/EI5<,U.K%3A3A;>)_U;>WPY6>\U M"ZY)&G!XW0>M]%&>L%^:U%=_^^O_:CT'^[*!6]#D=0AMM"ZVH?T8BH(@%E(* M,9>RD"=C\\@?X[V.YI'7L-MVO^MB;>BT-/1ID
[;5$:$RGJS_:7(:3]_U7;<& MD"^:8YX\F)#_*:GP?>W_2I)\'4[M!6O)";.VE'@8-*GD)!!)6U4]8OFWC/S1 M%Q[X.'40# Y)963S76!19MLHRBPN+YF8OBSZIF&I5R,HZXS#:#@)&$'VIF,7 M7H9;T(D8
[TG"XD*S$.<:FAQ&L\%H_E4'_-]UQ,1,)HR:X*"*C(O V+3#L4S<=NT%EW@.R>]$,L--&O M&^$U=(7R"#KQME6U4:R^A R(G!2?;*;QE,TW;8-9:(H)>4+R+66*\/X6-HP^ M2F:3<3H?#_&WX30=3<^25T% O
(Z#C7MP:RS&Z7 V3!XG)_-YNER,X+>WG?#[ MZ7R8SA;#9#I9I./%DML\%$M\,AHNT^%XC.V.AN-TNIS!KWUULF&TD]DXG4V7 M^-MDFB[.)LE3CP'U3NC(N^U5?(@E4IEOMHM5?S*#@=_&N)S3R!
R"FFW):#Q, MES"1T6B13J:CV/,6!7@R@W6:S'&=X+>SZ836O[=097(RF:23)>[2R60&'>"R M/J2$'KR6CH8+>C\=S?!U'X*3K21RAS("MJ)G^QJ4/D^6Z6Q^1OL]2A3P_ND&R0[(Y)=.F@D!XW9=(. MG
(P70#=3VIAQ>K9<'%Y /5\PI%DZ6XZ)Y6@PIGIK+S>8Y2"WV8.(L3E/?BPB MT[E86!S3,,M.%A;-9$,NS_[E8(ZN)@$*5FDQXFZD[L&52A5Z0JYHA/;4.Q^) M&IN2\CJ9PH'12MRA "/E^4M*E8*:6$6;X;EN)
(63BGV2]D/L.20YJL&AE8@K M#>[UHI-+H=4B9IX V1F#-]% R9*$HZ(5B"4!ZAWM?-^U$HM$,C+H=1\[=NM< M$X["@LP'XZ^.]Q_8^)K%8.G?;+(;$W$AVX)I#A''H;M@8C>*,IH>Q=LE1-G7 M3$A!/B_9R\SQ#&9.I<\(#X*O56/B_R7U6TK-V,K0S,[=X! 6I+#P@>/K73,:E5%K MDJ96WP^C%O)LC7#:/X],1E/[JB>*P$AK-W+U\\?*VYS;"FA.JQ#,DLN)GAB6G+T#*O4!9'> MPO0EB2?:81U/1#L05TX-X]Q=HI@#H>X_EZ
[,M1 PVT'R>UXG$$7)F$#G6O/O MR!HJ]H5C3!N;JE8^(23-+MLZ["V> >LJZAUW:'+7),:6UV7C%NLRA 6XXP< M5&&0?"J^&!/V&R/WH@G5C6=2[;HX7NT(2-$H"F\%VPDC/_[#IW(A@A"X'*5S M$+"6X\%
RF7R%GRR6Z7PR2I:@<)_Q)[-9.IY/DB7PE@E\,DE.D_%9RZ\.,O1B M.L2D\(L9/#.=42.8J@M?FCP1F^/P)="5Z"08[@K_D(7N]X]B?I8KQ,AOS())V>T1_8%$AU(&\/!W.< MSW^^VOUS]V58A3D^#PH!])8.EV?
PQWA&?TR6<_QF#'\H0D'5LM%P.!@.:954 M0[,?H62Y'/F/7.I'5%[)AJ!IEGWNOS"\3$479LLFRTQJ!:5/&4=IN7S&#F2/ M$%<)@"S%-><"9V[S_"-)N AI]0]F3?POL,*W<0X'% M BYC=@MMM!
*0GFOT'Z\SOFW2^"C+M4M^T^:_DO7HHD+_.$S\BA.-NX5L=@[% M[-*,6'8CX1OB?>O""C',;.?E5)F$]K;?C7YWM/_. G?TZ2;[?T+I7D7$C1F)Y**,#G/ M[AH&4-V6WDK@"2QM9!YU2'L\))J;\@E(RFG@
[RI01D94CM@;\$&'Y T4K\&C# MS)"\#&,^,6: W\80 ;5GT :;O5X1E1'CG:.1^'LI-,"+!"W^ 9'9_4H31 M+$6T!,B!9]-17TZ$\00DKS/\,1DNR:.GQ8P%N0P:7]. . ;BXFPH!O/5:G^S M9^)=VZP0I(MSA@NIAX[-C\@J/QZ#Y
(?65!7Z)M-TM!SS+PN85Y1&G@.-G$L\ MR2L?+=I^EK.]FP<^BRB>$U%$N@TI(A;M^QGDX%S3 63D43)+9^,%+A.!>)\& M$>; -AMX@VN4 Z\&27L)*Q:)6VX]MP3A'5'*T]*T&PV4_5"WN\/*?NPS9#M-N+-/G
M;#!^A]^_ULIV!W?LW8&1P*HMQND,])17+Y^\>9?\5]"V)EB<+"S;MJ#E7:03 MV \TAB](/3H!S2SB>F08,VAD7W5M=(^3-UAHJ0;=XXP^&4>*CBCB$\2G\QLV M8&&36+>/#O.K*N-#_)ZAEG>P9'5N4_=B9O<])
5M2Z8Z]M>Q<[%\.@F;A5X]& M0&&*RD(83J?H'F)R1%[KU.-CN+D,'1IXCY5-"0XP=WT6'ZTE9D-J3S9%:'BKEI"X]& MTUF8?ELR2_E^=,*DRG'F,-%B0/K@1&/M6B=-XLN FP]I$R?S4_66VZHQ')7@
M>^5J,SH'O.:A2;N4\]06Q',)%4E0 )&(0@^EC*"9LA>/*&_!EE.;V6#F1[-9 M$#_@.F&4'QH2O@IDPEQ*"WL;K0([83=J[JCC'O+QWP$T0':Z0@-7SQ;P#6D* M0E,].O12@ C%!96-:&4_%AZ3Q]R(LFF:SX
M0@EVBC%R7!Z0%#F;_#$U:,9[>"Q7SB,M3 !#'OOF@K&;OJ7$,MWA"6&K*[F4 M.047(V=$E\"4T%)CIL+N).REK#[A SM)(W036#<-0RQT6%'CXT/SR$) M^$W9Y0W]G!5&\S4MM!A*]!4Z_9(\=P0^AADI;J'T3T:?R< MC<945._00CNAA+5^!-[33LRU0RHG M!;6L8*"07X%P[%CH?A!WP?D+/T#4',&CXI8/E>HSX MOV.]6)CEY]6+I=/I[_.E+1KB:WEIZ NF_.8[BCE=04&$0L#"Z#(G\!C]-7Z- M=SCCQ5WR:+P8^N+=LI>\,S*%N-!Z\JWA^Q 7_X:96L&5^#>UPA'=YPFP]0! M^ RTGJ\%J4VCR3-[:_5R).&9+;MM[UH$USLMPGV7^@D_\&@\#)FZP/==6X]3 MFVJ!!4Z)YLXHU>K7G,P7 .^;<$923H M1L&O!0VQG;!D*&UR!<2)
E=GREC7_XL>4".*>,*/Z>O\8''NPIJ660GPXU0V;F=]CT%"3Z*65NZD" K_ MP=D [@O_<^ ;D>Y=A!%T?O[^>YKIZ7"2)N\I9?CEG5[U;SD1J+-'D+GUI+K+Y,=I3EQ8#1?FHRC*F0+V M+C G,]LE"K-&X^%X"**29)
_TQ8 S%WDS&6!U*ZD!P6&7ZQ"AH-G?-%J!;FXN M%YH[^; ;J/)H>F9S8XPX,C:69PL?",W&+3-GU,3_+<9382#X#Q0(_IHO 5J? MCOG>/^8-_H?CJ;[E>*IX^VR8I'ES>0#V U 4OT6*950]C,QC0<2ZE\E,K'Z0
M^*9]2J,1D%%#?+B0WQQV%;0\$4\U$33-N_U7 M3M+Q;.0"/L;S97HVGGNLE-+1:)I.YTOW8YQ.1A/]<0$]V\U.ZPIC=ME;30L !QB+J' M4%"H28R_*S!.G?-4J>./+ M&KH7#MR4*D-\.&OI@CCG6F9W
[ RU36'4;M@B!$JJU9OO((>I.A>-GAF4S4W:2,'"J#X8Y:#K:[DD]:O,[T3&Q MF%AB(\P67IMQT;$BG;.5A#W,M7!/B3)*E4:NP]QR=-G8U%)Z#]8@F%U=$RF@4X"D@ I/;SM[8T-"G\2FNRR=
MH3VL9_7I:X058F1S_1%?)UOM4R"PDO98+'*T$Y,E:BDZ9LYK&\N/ MK>D>Y&31*,S8)-<-:N$828S9;EQA3E%R< .:HHOC:Y&)Y_@C:&D MFQ OR@.1#*=D7#/)R/JHG\?=:5($^. MS;1B$Q2ULHU=4-XWBI?
JSSO&<(C#T:(>I;.S17(. M(D\L 1AS.SZ>WX#6S$.:@JJ&D)OQC T%[]K#.Z./3^-0II?PA+F4O-KW)C(CD4Y0:QA! ;S4%U%UJ436GXJFJKN)XSZHE:]_\*RW M.PFRJX9)>N(HF(FSP3!I$&[4F7T///[231_?ZJHJ.@A.ZIZQZXV(#)AP'TH M69^Z-K/)F,CQY!$J:Z2SDSV4TH5S-IG'K-//YU-YW1) !%G]!7^1=F?CB *TP"AL&^H(@B^-!X.H[W@=] 3?:T]:1W@ M+4:J5OL&FJ#SB'?HUN;FM\N04D)U;X:55: 7&TU,1D*G[JZ^J$NL*8XBUH@M;LCG .VY M;.4>#].VF:7:2D>C=#FTN=)XY:+#$L>&QQ1)5L9+MXO6_&E2KW6:&.M8D+ROX302CQW/54#TM^\E M.?EH>=NWV&DR%JAP2T(W-*5+C&Y#5U$\_T MW)
54H@@BJ<9@H<'0RA7^> MB;-:;':G\+\/U[:$D^$CNEI!/:5/:@ZBD^.+E&N^#HYG)F7+->JRPCKRNLBO M,V#;@ENH>^9C.\8!47D0ETU2BC7%DKJ2;GJCJ',). W$!>(RK#DZ >)Y51*N!4,
M/'LT&RY4=ATM14@=RT79&&VKA.DSDH=8B M)I]+Z.Q4DV^X%WR,-FZ5==B,AUC.T8?] M "X,2X.F"W\B(]=U/*#&';W1V&0D)IH>'RA=\*&U'LS.M*"9=NG1IPX1)V*5 M,W?[*NVKG5
\1*B5*QMLM$X3U6OJH:P/_>D"RSA!T0*Z1%VA!BE[R/?DU_-W_ MIC/7"9W.T8)^/'4S<>AE83GZ H9++3 4"L/,7D;VLM/!HV2$!2WF9\,8L;(; MC _H&9 U1BY*CGSR"'(S=.F$_,(2#?..\C"5/1J-#/"%C3YW M=)
*L&L83C>+W'-.@VWY?"M.0]CK7AX@7G1/K)?&6F(@XN=&PQZP8[+!FL6_7 MUEEZX7 \$WFK%6T6I)SGTH8>/C8'^ SD M#C?5UL@R3@I_@2GU*.\)LEO-L+.1?.459X2& ; TR 4D36BNO\C:AR.Z/']$
MA\E^JRG -EZ0 .ISX*S.&NE#:?CRD8"QN)_NN*&$CY"$=4E)$4W7QR1@[1.$ M@N9-H]_X2 \"(3Y*SJ8HOIR!^!(4]L9O&0HRG6'.L.2[JCRE<5I(P#=?*-4M M9[J5-+>8?->E-$"[5]% :\Q7>W)?3*.^M/Z81U"?
TR#$S"KG8*(98014F\3KR M0#HB-%BC&Z,E0A-R!9ADK#XM*&/6 ^AVK@LJID'R1 3+8Y#^&N'D:5MQVJ$8 MP(O@U;B7DD<140=[&/9[5\I1X6,Z+[DW"4RPRM3PDW*\;:VI0&CF1[8,JBF( MUC6;9PB"K)_P?
1]B4[BBJ;C1O&:J<<*>B%/S+86U-A3'0D_=;3F82FNO:GL, M+91L&P^OK(2Z40OGS M\BHSB<:;G*%]9,ZVFQ"4DU"6$^TO&+ _E)VAGS=D"$L/ML.E=U5WEC !Q/WS M<6'EFRFXP\:^YYCFYPJ!? @7:[]
+AXQK&3MP30]31R) ?J )%<.Z0^[2\!H7 M?(\)2!R&Y_NR<-85>R$HTJPQ"O77D6U _@# G) MVSQ$#!RR&)65RH^[WG="QT0(._,+Y0LEQ\;CR^"6IC);I&+D.1]$O2\8X5R'2V H6?M'D+DX3X G.K%2
M#7WD/XZGR[ I6"EL("RWYCS+[O@R398BN[DH-%?V.9:7$B\V?]P_.%0IB[8< M,NX"G1$>Z1+#P5X4@F,'-I%=9#=9ZI"N:?)M7M57!7ST1YC'?O41+H/7!0B; M\/_MMN _@)O!;V\^;K+K"M_^D,/H86DEQ02L#
[;$ARM0%">CKP+R8;IP>24E MD57E@;=NV -,Q0LDQ:ZH4"&E4%VJT4="=!"EBT#*8K=W_D[T;S>^?I.K@-38 M0)W+?$WYZ7W!]6X]F$-1YQPZA-VIC8ZTSQ#YK:!7@=TVL7A!G]ZE).&*Y!"! M+I/\#A]
(I"51S.HZ7^\QC6'H9.Q0_*N"0[/" %]85N>'55 =K=L1A!\\#P-[ M9@..OW[FW(4/649K].+6PSCF2-Y9$KZ->? ?H<[_"'7^E88ZI[]XK/.^:862 M-N[*++@LH,GTN\WNPI0!)+9P1%1XZB+'C'B]!N?AVAN-Q9X1S4P6[K
(S_@[FV]V\Z@3YC]AH7VX@IC0SE< "5\_-H3/>*ZM-CU,Q= M TILN%082'NSU1BSAHC:%7X(*C=D-Y2BZ$Z*^=BE(I:AZ\55PKTI2ZMK-9@A M*:?*XJ[,5D&8/*+^W%>[E!HXWE;@0GA5*RANL"&?#)
VL&@QB=+G#.7. *QD> M,BW2'W9XD<.2;)MPX]EC+)/IUZXH T3#EAW'W4+7GK,+>RV3H,04IXBB!#XM M.1!DT4U*4G?)L+W+]Y;%^Z,JL=@VV9 +U(5]+0DN;Z.:-%G!3$8S+TQB=8"\ MZ2Z6"6O46$1!
U>GZJM9.'O5D0E0DH3I;*MEQ:;?" MS1E.%LM32 8\9+\&[>1W+H!2PR!5LUU3@*R[\,3S8W-76+OH/MNT+ZX SR3L M#H.*OZM$.%RAR4-DC(O\KA)5Q.\0ZA4>8T>SR4),G2D[U#]EH);7 =61H:,H M*\D!
JF8/*2>)U5 X*R(<-'Y,5QC-A(4@<23DGY/L,X"#35).;'%@-5/I+A7^ M]^>*E&S^%LYER?=?0^X CA!MU<]C30-N5=@=S&9(VL5 \G/7HR;-\*^!')>2J7+OMV&L5-+:]OJN(? RPO%+ M*K"5<;+Z%L- QM;$.)
MCTJX*0I=/W\N>?PGN;&Y+NATYNA;E<8WUHI/CPA)H M@] HNR?7A%R_UDUG1/8#>[1(2:*61;XIBE7N)Z[^:++UU1>L=82@!- MTF-V2IE$[LHW1M U*1$[ X52,TT*Y0U,HIV*7BT6Z(M
(NOJ9FQ&T95>A;LA"PH.G]JH<,Z6&]'6>%173A@>*W!%LP9@[F Q3@ MQ%56*0>JJNO-'@N5%.)+H7&:X!AILET7VU?\EM74?6RH;OV:<9["#2WUHQ 3 MHP,/4C9@);JA(T"I#E),CX7(P]%!G',/86YXZ-D%
O2@]7 S%NT_EP,/=-;8*ZW7V0%#'\ M,Z9V:9#ER&O=V^+5]0L6O#;T8&U>&4\-[34*Y#N6VT +QBD2Z(,Y7:Q2JR,K MVO>UNYKBI"0X=;<5?"^Q""MRH@G),9MD2_.<7%3H]T'0QY7XMH%Z)'"'Q_-8
M?"IZ./B.N*)B:,1GJ:24;7]7NQB=E4\"Y-:UY?--3HI!/DA]03I>1O4WI,[6 M9?!ZF?2TIB2R7/\(I3&.RG/G\'$:J0B;VEK Q,7A(U>ISHDIC5 'S!C+">OZ MF(.[Q5D@#J"]$]U#03G]!*KB[*_"R#DEL+DT!1SN!$F3#A"744 ?
EP'(2NX+8V6:U6A %IWT\V(!$-4_28%'H<#4]'(YVA M)X^#7"@L)HD7K:JJP7S65KG3]3YECXJ AO'&X& (&I3?>&%T3RUKLOW.!2-'0NQ>T0/$M7= M0WP(/=]6A4$C<+EN1"$I/9H2HUK-GHYT"=++UJ?
OO+@C9@+#XM)N,,B2L&:? M@NQP=!Q6K9'(:JF"Y^G[,6ZK #SLSKA\M5L^F<@2NX5L[5X7#]!UA\ M:*QIE3W=DC=W&M@6F;=SQ)0&>!%4:7459ONJ>Q^J9ZVN M;ULST4+X*J4,B2_
5&@$70M"FSF/'64=B]<0-]*&@IG(?'\3EC>GJ!]V(]U@ M; XVO$(<<]M9JR!>8!>;XLJE*C28B!6.>".G06/@O"YAI45BX5+/G.YH M;T!H+0=1-0DL$HWE3%.^EI&SK4EK:5+5]EEOC( V@99#?75K+-Z:/R /-03/ M!W
("",F1O8P])!@$YTZ\1P4BZ[^UBRI&[XY%5.$JEUS[XMJQGA4Y3[3.C;[" MQA&)$>@$,%4U1_QVYI]4(+_34I&-Q&?+\>8D7#O8M" ]TCL"H4_ MN2!VL@\Z4121"#MO]!=#Z0_.ANMX$8=D:T
@GU"M>'#*18TMIG;S6> M[)ZE8#]V9SN_K:HUW<(_Z<@*!IHM\_9+==F^X748$:8>.*IFOG M\-:0Q-!"IS/B=!(R*T'H"%[582\&23"APD](GEQC.G 2FHF?%Z54S4/_RZ?< M>\,EISORB_W.IN+E6*F2G![DO1;/5
$_F*U1U3JG6.^YG]PV;G%AOI Q4:Z\& MQLV5'%5 BI PZ%:>1C73L>KQ\LBV+F&1&TFH3;ZYH-'P2A(W V^J5"9$N[J# M]]]6I_3WE6Z)F;Z _#FOOI"QL3*FS##)JZ@Y3%PKC<,-!%41J2\!'S0=Z:4[ M=26ES)!'#"R]
XXW;(,WI(-QV!I]RGD_<0&\*[6Y+,)G._/T:Z1JX\%-*KV(7 M$=-U:$/=0,=4PUK$S$*-N-LM;*GS=C?L\6"EY8W+M92[6;>5"QY!$,*)1D2FFN%HQB! M!SVYA $0T*.=ID3-'[$&EI!Z5U]77B'.A]8]-/._;/&V(NBQ8ID]
$P16A[]Y M?/WQ@<:4_8;@6[[^'3,M[DH^Y)M?1'*1_C2S$F8*)&A;".X+Y$<]^/RTC3R:I=/1 M OZ=C\ZZIXI?F:>+^0C^78[&]Q%#,DT7BQ'\.X-&/Q!J%48Q/DOGRRG]MDAG M9[,.^MZD-(VAUGU-P;-

VS$4D+N,18?-MFO #6<)?R27IJ5FA*^TBSG-;Q'G, M99X^NZ;3*W='Q^X6?_VJI2,P0'D!R87#:;(,-4,]K*1Y6P9ZKB7MWD+35#+E M(1+4B:/K0O)9X'$-$N%S*@N-3K+IJC6;A?HF% KL
MP,;Z<*>\72SWU;/^DGZ_IH&R;]&5WPO2=]L4%C%L^X&JA28(H@5E)$5\EVL^ M M>S@NTN>\>0JFLG3!G<*6&'M>\DJ7.[FIV3G2]-GOF*HEAA$5T*NV $;%V@ MBYCG)EJIFW5H2"'T'^\N+7CO&H6:GA3
8ZO 3JO)\ CD"J?S"^MV&BN6R/9% MJ67:R?IITBH_-1FH4ZUZQ9@AFTRZ>4A2T6/J&+8,0WI7NRH\3JIV500X7Q=Y M97U.;UIN) J$RMF2X4H;]YQ=!4MX^,D*5+RFV+GQAXX^-W& M:H#'$:6:.AB2EF?
3EG+A(;:#\*1,C\;NEOFMXP*U(2O^B(Q%KO) I54IM&5; M)S/(6TX%OM*('-S*;6A+GQXQ>[+"D_UASW)PLP(6R$UP\4[.NB!SYUP1%'$8 M%$!QR,#4IM /I#U&@\M>RV)X*U;1+O-KL>D:".N]C!H
(Y.,FO,$R.BX'G8=S MW3FJKI 49W@_XO2UWK#TX#,9C1>3='@V-H4:V# >UJ=S8(2FS8(X^D(C&?GH M/EJ84BH/2N^/A#*=FUI\\?;'OC+20]J?FW)2[1HE<#F4#F[_I*E M" 7 Z'0Z8H*2@>=JT(^04VB&8) !(E
NR_2#"@T^LD-"=C"WD2U82 073HRP M!RO*_FFOQ(XB+>4HX""]K&XS<3Q6-:4HMJ9AEP;7E,T60L\$SMY-$P\\QF;U MKJL2?E]I(M&'6,O(OMW;5LLAA+PM2-X:/$L7-<]:Q*07S@QO>GB/:T:\_DF% M/ 5KA
[XX?_^$BUSJ'C?R%!G4*65=M:8$C9WLP Q870-_,QS"%VKRVB+';'U? M$I"$>KDMR&78K/8^PCWB>[)5A#CFT]=F:]QL!)L_P#$HZ-?G!G#$035Y:)!D2 M2SX$BW?[G==K W) MEX;4;7K(.B*FQ\MB/*%:%
#<$LX)!W%L/X0,9(3K5$#@1%G]Y#TPW;:%LOV?8 MY2LTY_V)6CBP8?&"&O\>8,T^%PD=_><_22B8/_3 O-_:G._O54WXN7/^#V$; MB]+L4Z#9:*;([^ (]%'H>TDJ3$?-I9@ANK7I*U^X5'J^Y9^]1:W]"*U@X7E/
MOJ7D+=[5Q3;I1PD67I^/A_C;<)J.IF= NS9'A9H(V:X*)W0Q3H>S8?(X.9G# M3L :/T[>=C)B3.?#=+88)M/)(ATOEMSFH?#^D]$0RU6-L=W1<)Q.ES/X]477 M/LF0PT<)UE*:39?
XVP3V^FS2VC13J9CF+/6RCJR0Q6=C+'E87?SJ83VC$+ MEVIMQ6223I:XKR>3&72 &_'*Y:213=#1%U["G(>Y(5!,6/#O=X*<@CF=?R'3\6L 72V','U,DN6X\%RF7R% MGRR6Z7R"Q:L&LS/^9#9+Q_-)
LIP,AA,LZXT5S\]:?A8XIHOI$/-=+V;PS'1& MC6!*'WQE-D_'<)6.)H,1?CO!NE.=]%@C8"K RR>#,=9Q7Z93Z&0T.,/WX5(> MPDLPR!'\!1?J:=?3,TD7XV4RY$E>,AL,!59U_Y*X-^Q&2XW+D/HJG M=FY=K'*F_W6?
$>+V)0>H8$: +WB,_;GU]&&<22;!#"'YQ D1<[W!EN)D1U/Z M<2Y/KJO;\M2Q1I^J9DY/S0=S\ZR[)TQ]5:E"7[@\,,^ YGN"\OKD MNX/!@'\7">X5>4-1"!Z-W,]#FL2(CBK^@+-\OPHSFJ5H,4KFP
Q:;0<\R^+68_H_APV]ESP;:\,2OY(J;WSWM]C7YU% M);"@@CR>SL98!WI".LO3((@&9M3 &ZQBPWD&)KN$J4>B*EK/+8%OHU(VEURJ MJ":-X=\E\&>G)L$5-9N3UI9B$>KH2K^@[BZ"6B#'K/*KJKPZ)
8Y$;UM+S!=: M['.7,M&!68S<K_JE*.?1PTCR;>HL*('[ ?R M@+WF" U>U+X]\<^G:#L(+4:@+.ZW..,OP^I;"]K:KZ<:0$A#:O\%5(]RU,C] M.Q^.Y=]>[5!%__$2I./9R*E8XSGH/^.YSRX+MRK-#WC>%
$06_0&L9S31'X>V M7S+%YZ8EV.799.I_PEZ?P5CU9W3_?@_[]Z->>WJ5OV=?QAOCKSCF?'7:^@G*E8)K,,4MV&&)5='(%N"I/M,'?6'W-%PZQLD9R7NR(&$4#[I\+EOA'//UQIHR$=
M]/&,RTZ_:P^/ZV1W:\"R2Q;MH,9;%MC8>_>5VA7H 56N?NICG'_N-H[.8.K4 MF*OU_KHHBYO]C7=Q[EMM_1 ([__LJ8[RZ)FIVZ?2L M%T[WG'C&6/@E5A@V+%S.G75X)
VA3PI /'1*+\W"^"_25IXE=NZBWDA>%X/R;#"C_[!"WNDEOAYFGA^Q,C4:S% /^*%" MU!$I.Z1] 0?ZRE"-C+(-B B@M"%?J=]/FGL,7;^JKK%0E!=]\@OAFU&U.GE%" MMH9V8Y]MN@*:NW[?N/"<]Z;N=?
_S<-KJR/<_QZO6'B2\_OW[9\G)H\YP1P%] M=+X='_YZ>?!KY.DJ!'9LL=MZH%_..I9\C='HEB!-_O0ZQP7[[\G_$"^4.,K8 M6V.^];4[OW]_[KXXILCI6W6"^*\01YB?,^ M(>BP2\D.J$-A<:GK8:.[1TI=Q/OP?J$ &?
J :1_1PCU#&_5(G>H,$Q5-_OBY MXP1MYDOT_%Z'FDUCB*]Z@9:=X&A0Z*]=PXDO?<]GL1SPN/UC;#":'W$3XB(XW0+QAVB,)G M]3F*=HHXC^ZGCO"?:D9V4FQC&,:',X4H"K3+H \ 0+N76 O[&6WM /2S?
_X^ MS^R7F?QA6%U7/_L"ALD#0P@ =,H7\2\=\2@)['K .&)G0\)!]&Y36*8Q2-&W/?>$2,>QL8Q MC-T:"(WL?!@%2A[;\Z0K#R">,O+A9-SYD$ ]1Y+2,*H'MR2Q-G#W7$MZ]2I- MGPF+[-/+>W"17=$C,J?Y8-ZO\!
\#HNQ,4BT]HUG<\N*^'\^CW[M5/B18M)&8 M_4O^!>&4_5,]&_=/Y1#$\L'LGJ"/]ZG1H4OO,[2VGZ]6/U#5[0J<(9SRK<(I M^]M_"+PRRAJBF]<+HWSPSD7!C9UY'\ V=O6#@Q#']N.$.+YD:CGEYK1[.*N MU0NY3DE&OBD_VSWNFP9P_=/23:^!KW+?%P,(J(>@[2I2C$SW<'QYO\.2[?HU;W M556N,;T VL*HY,8;2KV]9F3V"<&I'__\]F*T1[A9*^W M6MCN'$@O/R@4=?8.QIGW.*,ZS[Z5780L_72 M@DT[$W=\)FY
(U/B*J'BT3/_3/_T38GVC"1?#!(R$ZWRQ@AQM;&&8?;F4T>+JV_TT)/G57O M%]! =N\(_::L17P3#[M]#L5#D A(V;@$C6SC(\R$FZB7VF>OL=#ZOL$F.$:&X/-#&A^2%V M+VYDALOW,&TZW) &.CQ:L'DP;
Q3M&>1YT\!<&X4W%^HQ,K6JT1D\T"E8ID& MGM+@AUA.)KU-:H)W:D=3@/BU-DSB2&G<3<:HR>>9P+XGS+N=@Z>Q MUX94-SL*UYRAW+6UC_N#K5>XA]:P1N/6PK!/T.MOI7KM>MAW:K3KPX.^]
@ZJ M-]T,[6[-A7I+T)6(D+W?0/LU9JBNW=?CLCE0!T6NEL?Z-4:IKE5C+#@'Y-9> M3^ML!W7VT ,@=QU_^/?"#;Y']A[XL^R^J<$SBQG;#WA'P'==Q!C@6V-$L6M$ M^M[QU7H=RC=ML0WU^0]:7(=Z+TN=+6]
S1T0]#L4+JK,=#J.N'H?^T9&H+P"M M]Q!99[00]16<]3CHC[(]+<27K!CP'DMQ8[+-%U--"5HW\P&!U!7+'CGEO*4= M@=R'ZJ(3E#5V\Z8RV5F*V# MHU3R!V[!=CTM1LYPT&N,40F@@R!4SW2]O@ZAGM.W5T+
3H[06I[K:6,OG;[5 MJW?Q[!^A%;_@-J).NT3VP%H))VP*T&$P6B/IM&MD]T;GB-%:KNMKCR-KY#C' MQDAWW=\B[M;61P?W^TV72@?7X?!;LW"];D^O1^"JGCM^:[=:7W\$=X=-E8KM M\"N%%
$HC.EHK&O=,@2/6H58EEFW67$OJIVP$[EC):W%6WN]+0('86$YRMW0=K2X :L)(Q6@'$ ^':J-\ MGYKTLH&:[[,O7/_P0W8]+:4>>O 'O. &61;?I8M1)>ER51C;V&+2VJ**S#;9 MB_;:9%!;G]KE%))!&R*^/
UN4+ZR\$.Y&A MC,R!R;+W5&&M8N?0I>)(9'G/)J!4).PJ_!+[*'*_^RR62165-9MHBYW!;BOD M"MMU@:.9V[$Q =81S\>TX_$"E^(/?^:G[MZST^L\.?I$M^[:C;4CZ%L2AAOD M"[45Y$P?%Z&77-RY?L##"767H43
[$^](U_I2Q(,MB#'6G!/2(4],I$^).1,B;91V8QFC*-WE-J[D:"^ MQ,5Q";!'GEE?^^.(]*HH,K)3M<1WZ4,%U.GRN/'F3:OKZB8 MH-IO))$1P)W-<),W!J."#,8K]U=ZRY7:F^'238%J1RXFM\KHB>%%N$.BU& / M$\8
\XV6O:\#F"1"%O,'=]22-X$@PAI0JTJ,BF517B\J4LBB';N%(U3D!>+ T,'D0NT,J=POW3N/%IL=ATRC"9(UH%W$\, MAE%]^&,$+W#S.R^8:7=_D25#!834K;8(90M?>S7>@58#)YMFHA:UQ-ZV/E?F
M2H5+9W";76#13BPBBLUN@0L GO2> 05XD@>O)OH6VY^@1/!XSUU_-@/&@=&! M2\=L&F%;85@##;%XR5-D#P7\%M81#0" U#"M3@YZCOH4M7QT97S+M9@E82/OT@$5%MU1/UB@XH#8WL0&=:
[TXNZ:V9[?^ MNEI+@374$R:3,S&V:JV*5G>]46A35-90Y'L$QWA.T@TL]X>@A#;5V!HXZPBQ M#@.5 .3HN!;NC(]17.GLV-'KI'4BVV97":G9#)8] -_(CZ3/^3;5T(S&P$M; M)>6%8ZJ/.T?]$:L7AK"6P*?)IOT(?"[,D
GMXPBSWGKWD99N9G$G[T8'E:#< M.O?A >2>GV"-L0F[2"[4VS.64?SDQC]82L44+]+W<*A?3W^/W2J*2K, +MQG M=\8)\QGV6\I82/\NOV%I)OQ]E1Y=U8"B%>XR4G9'X(].!CRN49.[GDO67D>! M=;'7^Z/ 9Y87)
ZBKA2 50[UAW=?9E9M ]?>T6K4F*:K3_+H#H9[0BL* M)VYRJY0N15%ZP8OG7X?OX<(=)6Z %=*B.8M!I(7>AW\O_'EU6Y;-#Z:^H_?M M]E0)M1.$A\.T:B45W'2JE/&0O G]X*\O4ICVQ6L5/E%.[QHFAVMY>/M,4Y\ MN%-M4S&F9$'6IEYDFZ-N\@H@R:672Y^MBLMK$P7+0)4G4^!1BYB"A-I#_%1! M_QC4G*.E8K#K(=D1[ 9JT\#61AJ5R\(V KM2J?I#-D&Y"%,?+2AP+G%U["K\ M\#!A"8Q;JJ6X#;M8>H^UQ&5OX!
T'Y;4'@#74)I4<'^5HI0)JX\VD+U==O(G4 M + MF$TVC[Y6=?'.L2&8RH&L5!;(CNQMZH/6-*F0AHIUTZH0RE0P3> M!JU> MR3HUGPIE:AIYKNSAL%L._]U^[@,A4'>LV^1Z P3,D;5?!*3M^5)V7,I5[]U
[ MNA3+1NM]HUD+QZW!.0Q*%1NVB%)-\<_>7E'B>B%N\U15#O],V'01_.%/V?85 MULS^X2NLJ175RA77Q)P-"JD9^FIL6]182Z-Y3?VMWN"7MP;0(EJD[9O8]]JS MR(,)D2S-G:[-RF71^!\7<4C&D)8Q]1_
(*D+N#9;=#UXMF1LGJ\6KZ@H@6;UR M5;%Q%%0U#C\N[A65P>Q&>#FEPDY*93Q8YTW(PI]=*9ZU6<6W$BOMET8T\A]H MV45/C^'/T W&J.*\2J,"/U0B^RC6W=ELW36+7;76V<<]+H=9"^963",?.Z', M>;?
P Q3/7-(\<48SAX^"T^S1IIQ66YVNL291U$+N?$R-*56RW=%)I+UIVK:M M-A/13;\5A(T\0=IT,-NQ>TXC"+]-;IFW"#"@#WWV[\K]K!2#4R(MXCM4S[4/ M%K#W.*OGKJLSN7F!V4%-@5D1;Q4S9GRBXJ3&A]!
C'@XQCHW7-)ZL+[M+:=FJ M8Z,B+&V3OWN.*Q*(K<+1(0/+7B?:*ZKP;S7.DZKV-2PN?&? [51P^#,/; M:TFPO[&.75^YLA:LD,(&$V+8>X3%[%$S3WZD-7LD#68H#4YJ$S#6R9M";R!T&FVIU>THBKZ)
M,G"\H+AH[>M]C.*/BQ3>OQ*]IRN#I8:P*8LU03"H$\MV\,CEC6J"=/51XU3_ MIN"1;PJV%NLO;GP=?R-8*Q2&^C& 2OMQ7E+2WO.-VNGGG*<^\&Y#KJVD0'S^[#3XV#O@Y69.IYQ$!.
[8G;DMXR+^@29U0/=W%@&B\-5_ A:+R8]ER_CD)PG^=S[W^1_1(H9/ MUS\"]S;"M[\S@#Y)&&O1-1,N%C@2(>+. >$'BIJF*\POO$[*'0L7C&!9!'0? MF@+C"P0 6@E.#O;*I4=9Q;E[P]
KCF+D_VF,VC6+@"C>X=Y>)7+5V&LW?&'T, M*!!?9$$&EE@B(^>=%:/.\1F&!Q*CF3( ^J<*^\QZBX([4#'Z?G;H3T?2 !R0RG/=ZDD9PLS%P,68@$-%P&L-'CB4WH\(7?)WY-IG<,F\1P$\B)')I>,!M M!X]SU!
_D:TY\6%S\ IC6W"BW=66 =\MW<)>_!0;[P:MMXK;YRO?49Y;R:W75 M:UE%UDNQK5:>$>_290UY :3!3>S.;Y$5Z4VY,__\=K$V$7:PVL%L#BR"-T7; MK*&D0J 54E) #F\&L%O(/"B]S]K3SSOBP;2G+
[$/TG@>\+CL L<^ZU"[1,]/ M,E*"J,\/O42*JD3VNN:GG>B!A(MP 9(.!%CQ*+MTX_8G-TY;QE4XZ9#>@CH5 M*EN@'E&/F0[H1WBJIB"/Q &6#8O/JV$(QJU[Q^!88G#L!OX,P ,P#W\$:<5A M67 FZ?54'!$[I7SU]
2E? \\6640?8>S9.=_70=4>CG\I# M]['HH4,2&A\SW?>$/KECI&>4Q?H%B-L9/+@4ET+MW<)/-D['R.;= *T\+N!Q MIE*$T3THYW]]P?_=Z=BOJ#>N\F$QAJ)JWDVC\)N^^[,]?TQ:;3W7UGDPI5EV M2 ;:YU U=%@S
[,7-3Q:/-0:S! MN0LXUR60/98^,&>8K7":_+'L&,*Z?16SJ&+CE=49]G]9"4@F8SC\9-)/Q=-' MVX>B+I/B,.:NFAH;CS\:76@( )3JQL//+V8,2U_0 M^LGP;../R.7);Z(H[]*X@#LNN5A$2(>!&V^.-KL WX\3$=2"QWF=%4
\);K>< M++S]56X0G;SE3G35(IK]Z+W]5003E)\Q[AG6:Q'(P)#?V#PEY[1D0Z##1S:. M%VAJ[-$W=@MX.&2&E?V9/8!_P%<](D+Q<(*'X6*-,0S^'0N6')ZI'ROR:?$Y M'%(E9;\E8YSX,Q'%^^-3,?OW JL,<)R!J K*DC8)]
>4"[N(8*0OGMPN+@9O&G_I$ M*Z#J+>#8^539 MN@Y79:?^+(+5F!:67B=$6\8]K,-MA1@2.VA5[,)0I2M&"^4*GGOD152E0B.A MT*J60R8*(LFUU8*(/?@)A3T6))(\3J:KFR _W+AXN8>O @ E=/$DPL3B-/;'
M%/IG8/@!+[M?D#@QDZ4$LY# RAB_!"/7.\;?\4P0AQV^GBP B7SHEH@IE%"^ M\G_%IQF%]1DO>_D>S# M]U#TY(/EF3#F(2FP7PZN$X::XCCL@<43/^%!MHBU.*L2OK P,TP-8X8W8F(A M*CF#BA!
&=&'B .,HCJ-[Q&/LK,3 M,0#E"^3Y%+,&;WP2L&PZ59>@2#O,'(?QX$=@/J *]ASD@M?N_B*764"('TM0 M/HNL$C @M7(]<"CUF8+<$DR#6K/4;?BYB.%#V<86QZ*;J6MWBP4^#*F/]VL+H MKG^)
S<2O+CP^_0X>A!W_&O80[#$,FIXN B-9AIY0SY[W245&0QWO\FQ3V0.5 MTB/S=(3Q4L3O,2&4J8D9#\&3=5E:?(@8*VB4!L+G4 M#K0SNHK!7@5WA4!4! M[8+).D96U@,@;*3)ZJZ;XL2G Q]UUAWN%
2V2PW1IU1[(A<#' M@!44>JFMSI&0= $7:BT<"S',PU& >WQ,JH0&"H4/ =OJY^+)'HD_Z,E5T5,,&R@+(30&)+?1 M?2C(L(I_K4=*"IQ*V2(#>[\AF<]"H)S3070=PB:;<&\Z'@[\B*B+*BC8/ MW MIZSF*;H?:6,*?
P::3CWF!BQ.;OTY=R%&$Y[I25Z5;!@TM= K+QV'#K^.\6>F M8&0SGB^O3'I/&H/P^Q%4B:3:"G0"7HNS4>6GBA X_\6@'\)(' MQ%\9C:RN!3P\9FZLG'RP#UUN:8%Q[(X#=R*:*D&OOEJ-05*(3R(% -D6?+KO
ML,R4A7II:P;[[(C;A%R$_LOBG=04KS8$V MZY?Z1W9U6.?PUV$I#=I(#EY.,:^4<62\"QNCH@Y?MM:V=J7KL*FC@JR-\T58 M6BM$!T?\V&NO3ZR&E=>2H81.&7/8=+#KWDO]["._QU]2= ]F9DLJ7O&@+OC
[ MJW+%;][MO:NMPNBL\O!-TAT>UMJ3?L*MK+_];OS\L-6@^"*IR#%2??Q>> MKJ8E)LV^%@M0ORMQ6)EV%^CJ2TN:NOJW -UH)^AXHYCO[H,H3?".A6SJ5TB# M)NV,;2VTHYY=":T&C!UA;M*SV;6X^CU1[O#7%6AH]!*'00FWL6N8[AKW(&: M3<)5"+,O6=N,ZG+/*B:]KJFEOCDTS6INJ:SDL1OLXO.EB/-;"[66_F;7UJS MUE!3E_)]4=SN:[L$_ ::3+=W+-@;41R@UDH\D-FVTQQJV I_" -)?7\%'40]
M_=$_LJQJR5&<=&O ZJO6]AS]EK*&U:=Y/6 8:."3[0S.O O5[+M;5:&:-5TY M*+0P[ !LHQ(Z>D'5-714K'E%A[#;W M4:JD/C//QUG98,L-1BB>H,TCQR8*#:DY65+T-]]@=)P11F$;(S1X"D8IV-FG M^IL81U
[X@:R$,L8I>PN&9+-Y$"T9(L?]$5','Y9A4ZYW!SLT+L>9BSRF>N"Y MB7:1^B+8;R774)1]K(<1 S6@+#JFYO&K#'U\HUBP%ATV,7F.*)I4 M"[MT;9*U.@@$+A6><=LBH^RKE[;=X^99"AM)
W0<1,Y+\RLVW_7Y//-F3AMS5 M)W=T[@*N,-J8Z_\BC4YQ48G1$^GA$0'OE7Y;RC,"Q#EH2$P$E%*GSF #/287 M[4YEO-0-N,WI,7C'MCD[82FD8*4TV1$S+?520F%+\4DAY[M.A7AJ8 M\,;BA#NFS-%
H4"&K"IFP] Q^7*4.V< _/6!QP2*QNMW)>_$V=FYY; MF;N#*?8!^:GO,*87!J7#!4/HYC+=B$+1%%*UX.A1(X<$I>A%S#@@SS!(6$$W>U9YJDAU^/)B<0.<8V0>T#5I:%5C9IFR)CG= M+$?X&]7
\QG!!7D0,>:3V*A3Z3!U%LBA"WL^*I'/F@L^)-Q<3F2VXW]&YP0?B MM*P$*V])((X3KC/ S')=54=N#E=-Q+H"\ X* _>;'Z,>[T M'RPU[JBMBXPSY7N2/^4)KRO'"2=%+.=D=><1I @@#R*%M:1
\4""6$*$9ARMA MP_H X((8 )7 C[-@IXF+"2=NS,>G+$0\M:/%S2VR0O]DIZ0B^30Z[U.IEKGO M DY9<.R.Q9]V*_:4GQ/G"F$F9(H%T,4?C3/W:X@65;E$(9=J6+GF.5]FHQ1+LJDUOG9H:[5?@I*/6)\
MCU+*J%#/R^7AM;YHVD32QH)CQZ\(-;C;/6G;1-9*VVY@%T?WI;&<_Q95@9QF@5INN+UK]G2RTG[B% M]@.:# K:L)2GNYP 3:3[([C8:,KRG@UPSCE=6]2U_4!-]LB<$<^,5V1P6"G# M>/XJN=9H?"YEU8]:\2/?BG!5G[M*8J]0K&)LU&US(YM-9RLXF9[,N"=IO>, MO5]3=[E>_"W",H1!95'Y$Y'4WIF@IP.]=VI>:"P=WHOJ*,82T_[/AI)/X JY M/Q0VNCP:ZTM,..=<8N)$5TY6T-*$YTK>/#%
54=X2&=Y+93VCJ7'K)VF$[2P# MK$FT$$F+TP758LL&E1ZWW'P]9K?NG1^)BE!Q]=E[G+1AM1Z7?SZ"A08@;.+N.(S&!ZLUYAV3H]#Y^-G7#=;BI$[-8"H41J M"0-A92PAU:6:QZRD714B8JOOM,=R!A"7BB)8!0 7AIC^PF MH8I[!JQ1Y*,*]\5JBGQ%^:-2<0NE,"N>/Q0?N@B5\,G"HF($I5H+9!'>P:&K MA$Y1L0Y7/ BN'9HAG' M%!BZ357LU1?$,C/.)FJM!ZO;,2X*Q71[(DX,:^Q5'A?
B;70^UEXG#@&?2H( M(EF./TTLC&'&F3Z71 %N)2'_W.PTK-3CU$)^=R(4*V\J4($Z *V\4VY,XU!% MF_6[_J79,=6JPOH=+L6VLLG[??3EY?BO['74)T5Q5M20RSO_U/Q[/H?O]T)U M1+BS
+,D_D11KBJ$8G6?HDR+,JV.5>@H\M(R.SV-+G5J CQ5$?F]M-_X50KK ML*HKF1==SPH>BP!.G]?H9IZH? XC3=)\QTWJUC= M5[8,F4PX5/CS1D7I+G&JCUCK_.=@EFQJ!;O9KHBS.*W^7V MA=5
[T'H1=5QZFDU=T^?#"OW14XC#U;6]/9N[?84=!J]@TK\SLKO _%U#6#_Q MHBZ8F^X;19N8:@;@]K&PWF[PTC256O74QR&SHAJK5E39_1%=F>2Z)#MJ3V3U M:5XOI1#AK!:\U#O(/?'4U@)^P]
AGW9&J*@VGYMDSV#V%$LVR*8Q)/7B[H]9* MYKDV] 51=@/(4C^YY:YAFNO>C3WN"Y:5JO/>>13!(9P!*[W*8.1%%H%"3%5J MS':J'=/M.'YX?KMWG:QNZ 15(B/"J%"^A_-;1?0!;V!>B$'
M-:LZ<, NS,I M/2 ZQH7P=\)CYF#8ZEH#.3P_*NGP4Q/'.#NM=,FI(_\>"<&C)3('J@!UQ3T@ M'&HKYW<>EU2*Z,!&-V:WZ$L^GD)WOLQ],,Y>K@=YW MS' )RZF
(EM#7==HS"*6^\Y6'U#;12.68BJWB*!RJB+4.8Z&F_H^/'T>C;O?% MRMUIEQ ,$DY5I3[J5(!"!PQRW":\6Z"8G)^VM2$9:BC&4!8>.9(LJ9 ;I[LS M'-K#J!R(L\CSIZ*K;\+
["M?'CZHW2CHX1/DWV>A3,(^WTBF)NGXV.&0WZ;FQ M6YG*8LW+#VZ,7)A\8;%\!^YM#4N,%LI]VX-NO[I(9QM8O!][P<+KKKO1&%-??YJ"@_T$ MPMH2Y&94U MQ7VKJ6SM"/.7*/ GRXSIZ_-2HU+1J/!$8JS/H]XKB,>S(HEV11/?8,8M2SO M]V;\TQ[#Q[_<Q2+; L[(0L\=;.,M2MJH129IUA&U! M*E>Y[4D^+$Q0RBFN',I< ^L84LZ=.:"\\;J'P*(Z6C"J82/".RPR)WMR@EXQ
M601NUN90CV+J_J# )X(\3'Q/=-?D,T?8*] G U(VLVAO7#;L*3"T>#BI6U*@ M5NH+8V%BH8:72PU+3=N?*O%?H%0!C.A"DQWG"A#<1XN K'*"H#*<*\.Z7)'X M*A2K2P37TJAXC1'5B7DW
[51F1W$(9BR]C;@I$:X3?CNC&75Z$WW&*VI%X1:&/Y@^)VS.1#\- MI%YV:ZUN!%(BHJ.MK@_W\R=%0]YOZV,4BZ_PN- M[B?VH*_;J<9#\B;T@[^^2.,%>_'ZH" V:=S1KVF.4VRRMA.0V^
(K>HGOLB2V M[@3:TY)L!&*CGF'Z7BI;+TD%D$5\/[I^3%4 WBU%QV5JN/Q['"WF\-HV%_:V M=;#+^M&#V2NCV3<)'%L7-WCZ&L=U@?$;A3^OJ39Y)E 6&RKO$@NX:11_Y55\ MD]
#^JQU"^C7)#4TCX>O!U$YS*=OL*>V)J1]ZI/:?>%,3,B]?+2=+*:E& M W/[F4^3:/2,;P-\^]V:\IG/^)Y5\I@J1$2'=9%"1OWI6^C-.AL!CB%A3F_X M^$\B:VB#N*^1"H\%$6Q6.1C9CQ\1JS]LC9Y
(AXZ+R02&2A,,1:-\LG,ALMEK M]?I/8/L^&3RLEFT^@8(U_;42%;.I+TKCPC_A'"3/<:Y+=Y_"5/>4#1&7C M14M=*_7S0;,&=D'KS!(>"N61U3921K*8P7 4LN:'5"B1XOO<<;1(\UZZ65Z; M*(SF!O!
TDL8+7N-,+9VF39?(7TWRZFB5A?B*[K(W9T"U8V;.52;QM7O8BW>U M5$,%-+F\?)15UYX=U<^.ZF=']4_D_'Q>J\>S5L^.ZF>'Z#,NCQ*79T?UL^/V M&=]G1_4A\'UV5#\[JL\=D6='];.C^B=T\#X5/)
X=U<^.ZI_=O_MD$'EV5-=O MYY*GFO_Y\WC UM>.81-WD?"J;;Q/*7OP$U CL*#H!*2?ZX>UI=LJW9@MU=>) M=7!GO%=QS/(NP_]:>#?"'+LAED$7!1FA>K MC !)0I=Z05/9WA!E.3;>$_3*I#B\G
(JRR!);^IX*KV,O8V/BAMB>;LP,CV&) M8ZKJ2B52 ::)GP#2'>/RU@UO>-8UYD(KLU=DI2?]4'SC8357VD9O>/5-'G6A\6*4UV>' MZJC;%1FK@5FQ6R#'764 USSP#V@VP+:EV#._: 2=>;DWXDT9&CNP8KXLIL;/ MKC$V:,9:85%(XCP[RS#@*C_*O 63=9J3VRA.V]1>0)SIXIRK.M)6ZX@]\_JI M>;W6@/W$^#^KA9UIIJLZ&G9_5FB!<8'WU H9GO5CK*DXGH@4M[F]4AZFBM_,+ M0MOK_D*
D4B OZD8MB7<(*&)%<2T&4]:IOM&O:PX^1H M5,[ZD3I$2*D$=Q:@*I4X7\3S*.',D C % Q$*<3 A]L%;^+[S4> U6*+7H1Q MSU%*EZ.01&D$5PE>H;V &395<7D%3C>DNI,@?57B\2J.RJT\:0UI+XU<,,< M1]$/L0CEH-46<:&Q"%)9NW[,2%^FGMT=X]U2_B6+=KK2[DW7NI!*:&K+QKMX MR3%F>/,"B$+MGN#,PU_EM49I3MF\(J'Z9PA!C-4X>62U:$PUCZ.IGXI+2A;. M^P0.CAK)]
X1.DTHWRA,[19ZUJ+/4H@Y@%BE#W-SM\,187^%>I45*DF^)%R6]RFJ;IDBOHH]V]Y]?4?NB.J*?_-"?+6:K=6^5 M.H@]_M O[U]"))6)I<3$B% M:-RSHE!MO16D7 /_(P*5]R+T M_L
NBP"[Y&?,'O50^1$Z:Q+E! ZM-EHY^S%*;:EPW=9]/DQ(J M+YY1[-_0A3LAU17O1Y8D=)YQ>82EZB$W\V#V3'">[A%,^+3@NY M]Y2L!6S*8CP)I@R=BU>A\^C>W1L#N6,!;X?(-$M &Z0! 8@:Y*+)
5';>- MH.%#\:-VMF718G0!,D/-*LF)YS%K9[U/\I_OT4<\7J+W,([NT8N,+T1CX$39 M6V^.W7TQ*0GT2KACS>&21;U+Z-ZU" )YOR.GN: L&6+(QN).)O&"Y?UJL1I\ M7&RT*Z'I&!5&5M&T)
<"N:+'+O<< ;\:Z9/A#T45WRT0T,LDZ>P-W)I-;YBV" MO,^;V XJT7*"H.4(]T>(C4.0]P1(7!$7?XSY7N:2&\W+5-'J['YM\6TH!1+74&[\.Q;R4WY";@IE_!2O'5R/ MFN3)N1GCEI*/C5=^AW5:F5P0]!1;#
XNL?45L8.[F&9".K2XZ*#;%T]\R&3? MKZV";8H[P%NJ%9]T"/@*#L(PFOF3_%J2B.T'&*/K0])'$99SQ *V9%)>B56I M0^Z4.Y_=H_Q+T7< A[Y0(]!3L515-N[^"+.+H^)N1#(*/T\T%TLAIH=%
GBP" M5U5OZB!:)#(]AM*/*5&"[D!+C,W$!/(W!]AM:_9VHR3CG:I%;Q4_+<>Q8)AR ME-1; R0S!TX;:R^/.U0$BA8S?FP*S8"?<\#9 MM O@HAC+J+0 SQ"N5..5GQ^2"1-WBLSDEV]
^4B6WI:=R&KDD3$ M-N1):[D*HV*@ [CZ@D ]'YQNIF.KBE >@J58PZ,)''L55YM8@0H=C?08GI_P MJ-EMFZ9$.C_E-,J4+H\QTTJX0%(B2MP"UIYJII:KTJ;9I=VFPEQ EPW3[ P%
MG"<42QOTANAVG.KN%%"BPJIG=9UI GPFS) "_4_]OH M'A[' D2IN,J0Q7$E $L97>[X7XLFT4QY5\4*/4BRM!>EY.Z8^/%D,& M:<8CLC0#^6Z5=5:K@ %MI#6?A"B55%H3NR!31:9Z5;D^,.Z!
_Y$9JT"*6"#8D*BB-44@8$[ :E%63V M$X (5#P1F35S)W'4S@CD ]U/Z&@XIP##')8K&;>+;4'0<_RY_A7M>15;K M2J9%%%?' ._CLY+CNDGR:E6^*S!&_EB6'O@QBGER(,\-+&2]
^AMD$O>ZW8$V M0;<[A)M ,4-WU2<9#T];C8/6&SAG@X*S# =>H&H>1;5F]\T"A M-M=[:&M9:>0XP\-Q$G_X_X( AEU^Q2M'@0[T'7_+JB(T2 AO6]:ADL&/WEER M"TO#:AO"GP0;E%
458<_4NF2V8%U H>*++V"N.O)B/S M6)V8FHQA:5LRF7:GNST,OSQ"A'M[1?BX+3 N!.MYT7W8SM3^S#FZQ?8\3&>" M?AV--^6DD\'>M+G1WIEB$U%6Z/P>4N:TAF0[L:(TZ3Z#QD#7L[+]/R:J

[167_]U5L+RYZQJ+]\][I:+ ;#OFV> M!19K[]\]2XN%X\ #A\,BV>*:G0!91T/["&77Q&UYC%E3V_DP+XT\_M5^FY7' M*13U^ERL0;ZOTIY'\Z&>J$5+(6?U9#6TZBMG1;&H1S6G&BSA8F:\RAH;U:10
M5]:YPP#-Z>C/3!;C-H;]'6 9Z''9K\VLABN='X1[)H%L36 MH\6B6"GNF!?],[W)'63*IX/+P>R!:TW7OU>5%SRF??;E+F99Q[9:?6L'RVPC M#,X$9]CY9F]T")R/W54=07IKZ'QH?Q0R7DMU1!
L=#1LO7+UHWX&'F@R<+_6K M@=7J.C7LO16\S92#1TN[?K\U')B'IMW1/#GY/L&_L 'IO.Q\%$'!9W-0]OK= MEC-HZM,YPQ._9P]:UF!X-L?] >1L3?3QSR$NS.ZPU;5JW W/LK:.>%:K-UP) M13E
[87NF\N;YMO0(Q*?5L:1AJK8QZD:;7QELZVW*QS"\: $ -+]Y-!TS7V+; ML5I.K^9XW!K<;>(#'S,0\TS*=D[/,%E[2LEL% M(^M#ZH#@RN[JU.*V5'!,5Q6#8,6TZ_)K[DV1%6XP@S6X.ZH_<\ M_&!;2^
SU(Z??67G<3?4.F(] M6J=993U=GB;QUA#;]BNK-!2?T#^TWL55WVOEV-DHC:@<;. >E,GLF OY]B?S M@+>J\=@9][*S'R& MU]FMS,WGY;?2VQ,O\VKJ/#:+VA>(#IE*_8!&I]
^CM7M9@]:PSKG];#/4TPYN MKZ-AC8?@/&R&S<3L&4JC9T/A(Y"NSS;#.D/7=CE*SS;#*GW6:3G#XU+RV62X M7:D:V5=%=/$)IP&V8 4E*V^P0S!GA8+^M?!
XL:*J+BM9UW+ZRY.M4U8ZE2"UJR=:"8"__4663NQ*94WQ2X:$1TT>6F,,8"'-,JZ /-. M3+*%'PS#?/@BYGU_9&M=V0%$= UI%>J(^2L]3$LC8K?@E&%3E2EV]9#-=D3# MX8D;8C.E,
(5.3Q6=4&M*46.!0VQ9Q!F_W[%^RS7F?+2(.[QTD10)L8*71,S8^NH%A M/]^MU(I.IU>AS=(DEP>6P41Z6BB,[JKON/=MOX MZ+/ >V-\ 5#? O/1O)BJ9[XU_H8-WD'O-=KM2EUM#N^TQP#?C_:886.[\ E M]P"?9-]V&LW?&'U4NL07F?W"$KQJ&/DV,NH ?(T0ZB YTL;Z5&RT)A2U%I&< M^K9E!W:P;.%1C$4\"VWFLL[S-9WFMMV7B@97T 0ZQO_F?+8(V6P>1#S@CPN" MEN3!&Q>M*R'MFXF
2?PDOJ'.5ZD[QW,\93,N0^81'->I+_K7:> NMOE"!HZ1;L7*'FH&X1I[*M6=['#7&9+F)25F!LW@N3 MET#%G[#JZ(WH<0A+]/N7;\ D]L0I/[-$F'+ZKUB'=3CG5U/_ICBJ_9O7F(<
M+SI8<3Z5NFN5V/63YQ*=CZA$YWN$.Q8Q,*?V[=:!YDLH7+D#FDT!DRUGX%D%36P54+TL!F17\PP./UY:\$&#<'"T=# +;!987]/[B2"MO#[2J^BZ?5Q6+M2I$M>9QE8&. MFF!3=?
7J\\=$0DYBQ,V#L6@J:QVX6Z/]+>UWJ6-:I@J97YMP2R$=]K:6L- M>H,=@.3G0&8#:GRG=)[OE#_QB.+.P^]-^[RU@R([KL8;NN"%L!>>)N)Y7JI3%CZ2VVR?I3_ 8Z,_^* J!9'%/8M1Q6JYA3
M@TBA."OI&FBT!ND<8BNA,4OO4=7-3=KY;8=48QA^3 9Z=!A4SM/*VI")? K/ M6"3R2@%G L7WX3@QY::@'7TB3/GN?(X75WZMPVL@^0%XMTWX"JZ_*JPXA?JV MVGT00]\!N#20%Q
[1H0^&+_9A]-75\!.50!QJ-S10>YB1NT%<9WGS)/0C2#Q: MLB=HDM,U@TV\!<_2O8E/V0*V<]-%&L5+A1KR\E1Y,:;$#PD,+D (#"L&Q1?A M3X]Y"X!LG+6"@J<$BO@$XX?'RD7E7KSG :6Z\G$32@-(5@6[^N89K7P?)D< MX3X01RQ@Z\5^*KU6P);T$-Y:%H$GNSAB)D\%G> S%> M;0H1VH* /Z3O@U^7^39!CQOR0LPW*II_1%\NVDK^A%@#WP[<^X[QOZ-[&!<3
MJ_@WB)YBJZ& .N5M:!*_\NJ::"P'N<;\]4]MP#[$MY,'*GE&DE+O(" MRTHJG9Y3SHEK599!N7<3PJ&>B-ZD4GJCC.'I9V.AL")A"PP%H@H3EJ8IN615 M"Y"P(L4L8'?8,X[.%K'L2^.>%I "VUBW)
&@*RO:P4-$MG" M-Z#&O#E-"-5;-[O!D#((2H?#PRDY&<9;07J-T,+%=N=(J@'L%N%H%8?I%:2VF]Q9&*5GJ2O05)G]NZ19P%/S&X@J).P?_^]\+' M$?V\OV36^5RJ=1WC[[@9ID!@=&O,Z?
65TS:,9$2) IY*D9; G&?XH>5547Q9 M;GV01U7AG)(=:+EJR;E+,>#:Y[!%UESN]I$A>_)=4%1KY]SO[2<\3D8(9G$2H"G^XD7)+3)LI>$-HN[^(JK5'XA$CZ!A$N'BEI8+C[G%0Q#<*R[]&GRZY+-M57
WLD59<]5;$50.H]HM1HVW4U09+-EBA+5!Z+XRM7]D= MPS#=#=;EGU_B"$URUS&H4'?^A%T\^$G["X]1AM]2'I"-@9B?V&S,XAJTM2ZM MH;D.ZQ+D.R.ZNES[1%3K%G-ZZZ3DOA'==$7%
9UDJ92V*VDUIKQ68IUK+AB@Z MVEWJF'M&\2J$QWC1FQUUD)H8=E"'UT"M@+$3Q(UDH?:T:@_Z:W6*!A!_B=D< M5$6Y,L(-#5K(-49)[2&!8-#3QA2U5R->MH#N,!@V6BQM7!+-U1_H-=^^
MZ90O)WL$^Z@4:1+[,=">YJ;3'969X> 4$>RTVRH/M3B->F7A69BV(4Q-Z*R/ M7QKTR^)Q YCPNKR;^<#1'OTZ(N&<3:!I9#+0GM*CE=-C'30;F9=TZV1J)81E M.N58J/)\6\%3;X R]?MS8%8++#T\_)
1=EF\^&V8]:9?(MHTP6G\)[28K>$@#A!\@C=$EFV4M9E@DO?8$!57[2 M,83^0AZBD$>&\*I*,BEHXLYIO?Y+UH_#0)DH%%D?OH2Y8WR5M4++\&)!4@;8 M*M_&?,+8XTCD*3
$RCL6=S^/H@3S_5 X5WG(#QI_A7B6.:YD^211XE0%GY,[7 MD$($ A[:J50MI(NB_ ] .%-&?Z>JK2GSWBVYE0 0^2@#,/C5Y((':NR4=M+5 MW\][_:(ML_OY1I,*WR?7TDDK37B]2+&*,Y6B]%8_
"V5%H:W^'=YL">]+4?+@*V5;,8_KOQ53K/&ZCBRM$TVC@=3A M%EZ_^W=&';ULN5W_ M//>\J8^<="RG5_2=K\?H>!38S_+7>(Z&ME4*R3T2^L?=^WI?E6WW!B/[;"FP M)
P;0EU'H#T=EJUEC],.;[RR>O6?CFELP_HI.^'A!/GC$[?]O[TV7W$:2=-'_ MU^R\ XZLRDQEEZ2X+])4F:6V/II123J2JOO.KS8D&_OL0& M$ #WY)(PF^E2DD0@PL/#PY?/W3^%B9#@SZ^Y35%/)
LKY7=L:+5_.D%E$>G K!;>&SZ);Z2M-J8 M?=D64REWV_2+/90;3>632-ZX\>T7S'.?H$/XKQCQKKI*[!6FKN\!L#\H!A;W MANF(_?I3VM]2-@%F#8M].)V,]W//2\%@2YSL<5=ZA5Q4[[4[ZRPE9TK[6
\I& M2/Q"!JNW.J/A(=?R666([6U;BL&-W78&[K7^G/:WEHWVI=#0ZK;WM1!3Y^OJ MSO5\O'>^AV_"V2P,;!\^JA*[E5H;- MW9M >U[4)EO4+-ZB?B;6 MM>.B[F5>$FPG[', _QQSLCU'CW<"^N 1KX
^3WC$@U6B0@,@2!S#NTZ:>8^? M+GU\L$]1@1S<0M<0;IXB'"%FO#A>F [:&H9@D_L;!OK=:!([KT/XC_/($8H721 JLZ#U>>'1.X)R*&PK(\O/98 MKT_"A&2UY >16*^F.>+'5&+9-<5\U, !EQ0. ^J
1.GON85-J ()+1:VZ='* M&%QXQ8)MD8(JT^HKURC +;$70XU!_G0?L$! EYD+&5YQSM6WO^B;>G-46Z_K M4\D4J R3Z=]-]6C>J&XFJ?XTS[^'6K]BD2HLP:,&]V*[H _5>X:Y M,820F&?**$*LY!
QSJ3=*3:,*$J99"U;("E2%(/D"J[HZ81\/EJ4KPH:B-L+P23) $#].,VHV#LNU,_1#KM$1>K!NM M*Y*8/NAVG[&\LBV,A^0U$B'37\C*?]8F\7L(BPDC+R)9SELV?@>J3!?^E"2R MG@2=@ZO%
#4R.NKD5'H5>'<_)08^"S?XO' MS"K9B"V*D"NO!0A!@LMRG:^W7D!@?).H[VIU#^=@SJL M==L7L >MQNA\A66K76MV+D!Q &-QTXOWR)IEOP4";:JH54U9,>4BF; ]JPS+_4<64)
\R4MFYA$CCHKZ6SW\]3J$;A;$\;B-KR#5C]=CV;U5':?^B:M%HO;]K8[ MK=9>IOYY^M;#@>?SF?9PDF;MW0MK@";:;2[_HSVMY*-&KH6-\'.]MG=>BF1S"LG M-M<[!P]P?:D)5A?:JB)HIO%
I:UTV6GM"^UO(1AU<"VN,'60A7]SH1G4;KM?,/4Z,$J=RZ)RQX1G?\ 5V2I:2M&4]K:,;(FT[#(* M:J0]PC+H!_'5(KD-(VJKL*T:KI9%02U,L4KD-\8;;3M!Z\>ZS7$7&T8%G
M20*@A'ZF1'FO5R#^G9_QR\#S?W^61 OQ[,5V;V,Z6&\K4F56O6WN>I-WW!U( M7SC<=&+S.O'MPANO YN3E0*%;]YQCN65X]N%=3,[G69[ZSEZ8?2%6D& .9;J MDF1N[[-V;8M
(GZP3+DJQ'/8,1#-E%/M_2R70[YD[C\YD0JSF*57 8K M'P::4-/D3 \T[%)>]"7%XK'+]QJXN+M,DG6_7W3KR)U7<\L/J-8SL@V<@KC!SA1MB6)L9.-=SF[,"]73:5A5E) MRAW>WL/I>,/->ZP2TL)
R=NUF97:*VZP,FYU^YAY8=T[[6\LFAF:GT'_5&XZZ MG;VO!35._/$^O8=%RM(?G5[A_'/GL?.T-_(-S1Q_#WW0:_Q<7-"1 M2+IQL9_3X89.B7WR.+RPL71XZ]V!>AU,G =/^#D9MT>BY/[R)
2Y@"=L93_NP M:HHLIG]0HV0QN0+.=&_$IP4V8Y.OW*7\:M72ZRPJE#Q.:'W72/'91*&K$/KV M]A='*Z4XNOY"VQE[X1\_1(,#VVTR"/?08S7]4;BX5PC-^U.O];J5?4C M=R)B9X1$?#(!
L'7D_@1/F"BI)72LV,XA!KH]?*>%5"BA91HRZ%.E1+Z)%NH0I4+H="F7]>DD;WZ M7G/I)($9+9XY/^.7@>?__@SX7SQ[?S>,F.NF&'.8 MOZ@_FHU.?P]\NOXR3H!NY7I
[FFZC8KIU+X5NF'_R/A)"533>G=OZA51KMCK[ MN"'67<;1J;8)KPU*J-8[U"D](-724:2K17(;1M[_B,F2)M<JN;OG!) M??L0(-C5NQ/VA5NHRW66Q9S2Y3IH9>]#FRM:U6&(=N=Z/OK5WH<1:>('TX*+
MS?#68-AL#_9/N>S2CDW -;6] A+"^2TF87N CK.S(>%G=1&):.S%0IN&5,X" M!$7D!;$W7MMD+O2*C7H%UC P77<_IW6#I9P"\39P*8YZ@T*7XFA/LNYHU$N[ M)/X687.DS9TS
[V9S/WP0PDJI6BD(F\L:G[Y"]DO5G#4>@8C+'+<'(K:6;2@M M"CO#0>_"J=A;IN(7$Y]FV;V2ANT2O]3H,DDX-"0<[H6$RW:((F'WS,[R9P.8 M+[E#O();-ZLFMPJOW3:&R_9)F<*)'XT^.1=KEC[MPA
HZ25G2)^_DW_Y*I@H M[\+W$#^2-SOJD+K)TA[XJU?(7ZWAGNFW]<(>F[XKHAAEY"RY"3K-]CZO@G67 M\=C$RP2EE$+Z)5*%3#,V.KHJJ 4OC,0XO E@#V()68P)!2JD MT:4QC_A# 4>9>D^+G^;%#>$6751N,3T$,69X09< MTVZ$C#V(8?BT\C+S3&5")J##I2+CQ(GI0'RWF(9*8I:[$DNK%-QSF7*;5V,:'835D MH'@D? )'"@:_,;%=XW!G\*9$>*ZQ>I@3_ O^9[KP_0>@1#R.O&L>XE,(9/[0
M<#Y,$5U-,R0![WJXR38H&C^>> S=E3-#+*IF/PE 18;BO9;$P \8%.LE^ , M$WL3@3!D)%L8P(WU@##=:T)_NK$&WTJT-&^^(P@$+#DG=U[.O>?[B/J>B8.C M1S>_-W,NWNO52L!U<3Q_:^17H3]
F4[A"M]WL/?OC2ZOYWQG*[&-ACT:O[3TO MEI\ Z= [83*4A8F_@V!L;0K5Z'9IQ:UA^^T>5KUR>L2,3(Q:NOP7W@/74![)U_KO5[>^#;'M?3H;,H)1Y4V\,2LJ5SMPA MH>YMU7LL[K2:H^'!"D0?
2AU=WUZX)S)C/K$_X;)HK],M9KXM9O"^![SI+>(Z MAKJ.(F_15>P_=OWLB,B$=;<\;8:'K!6ON]G"I..5YS%U6W%7;3 M,=8ULBPH3,,C_9[RF4+\!:OD 57*(1W\6G83CV\Q]8^5TW3GQ)K4;F_A2TIO
M MV6S*PIG%/'78!N*G3R%2:9H5(E;2N5V+8(U.^H?J\WLZ:3]Z2<2$YW1[BD M:E:JU3P2N!6DZN-R(THVY%3-&^8P& *^$7.JL6,.(*P1WCKWI0:OYF5FXYD4 M6'IUSAMP:6Q+CMEP
3OL/3P$6UO_O_30%18@ *V_U<3U?.6L.ASQ6_W_:Y \ MB-"O[7.N(=@NH5VCA!+JI+60GWPP*W.W2*9+8M4ON&)@4O P,+#+-QGG KH39%+>T>=D M%\6)S,\+<#$^6E=@!5$&WW@Q
[#D$P*PPJJ MKDO#^:R3^%2F+AMM:!IC&<@9EX$45 8RPV-@1>(&J!?#S43Y?F.7*YQ-I0'/ MPY*YAK8SV&1"E4I7[\)BZ?@.G$?J1 T:R"1@K$9D:EL;6^,,5I7+FSJH^<L-3>_TWXQ1Q4
MX*\W>M,SOKY'T C6T7WH2]TG],1OP-4G2$G:1-Z7"_S0R,'TF7GC1O4_W0BD MVX=@W.!;(<&TX&L06!Y("Y-J#+>)O'S-L'0;F@QQ.V58^-X,I@?3/-K9&N67 M-GOLT["B L6^*++Y4JL:%%4BJH&156#XF)K4#S!R^8O#E^]@T]FR#Z5OK6; MOL7F.(MLH&N!QH5''J\!#,72A;8WJU6:PK%EB>IK3*A-7@HWDAGG3J=@OTG! M@^<$W04SK0_B)28%G.^YUYATYLFA8-_&?AA+ 8WB#!
9"5U#!,^G@L"7$"[PG M>?.1/65Y=!U(G2PB)6Y52/F*Q:[2%X#0/DYYBG8F>7 XF*FITTAY+ W1I*)< M<^ JT&8R:JU\\==*+$W0#^[IFB.G MR-'CP9XEWT>/)G7V;CP8[L4>0?&)L8 MR#4G%
G/=3FM/SD0(YF-70#'"-.O8T@M8_ 6R/[1V(Y).AU -L"43.'D>"S[V M_Z'J;/2([P2VX,;V!'UP)RAYX9R2NPKDG5+JR$SP)O*U5[Y[[<[7X'!;\DP0&.=5^34DJ%D$X&9([O "8K9J.F?:R6/C?]3HHR\*?
MO'2^@&!_!1OU[X4 YGWI]%XY%%)\Z;2=>IV>R.[\'!ZI7T?"_5&_%B"$X+>N M?^\^Q&JGZTDX?^GTL3&)_$ 7TF_+;74X 2+9O)(/,BA=2Q]*SW+ M%M+'D^"7L1O?(EO8'F\8EGPI<@@*C3LK,2E\%P NA?T>J+5\#4W>LKL49:]GPWL_C)$0@,/M*[?/$3M98XV2PDM?2 M0 HE T*;[&&R&'F5#-Z"#Y@-^.3)$J\3G@$J)1.Z"(^M4!U9-U;YL<0-0+6W
MRA#$#UZH^A&5RKRWVV+]HV(T8P51-&8Z;5?:!81"EOR4""ZX#?T)BE@Z5_93 MK,RY$H&G_2EO^.WOS=M)G\N.#SKJ(@)[-2YQ$S ,,0Y!^4-S.7ZIT(;/W=]2 M'A\E;/A"!&O=C XZ;B@+^:-X@E/[2
[?I@.'LXQ*N!6P$ AZT#!E2Q**K=6G0 M^G'4ZS"*PGO\X34-.@YGU\! ( .\8,'N!VF)@&B3,5*V WQ?;@T,[HL6F M8*$[-QYMEI!F1+@\<2]&_*E+:$T00;!4-R$BNX'3:?ZJO3L\0_QG9I8U?.SY M]
0ZT&O1^M=PNQC4>"(HYPN6KOM;W!2$_66ZZJ Y[Y.M([@50@"-I.#D/KE*I M[$@4HS>; >.P)B"E+=E=^<2BA1-[6-.OH:GDPP02N(8;9NIFZ5/@4]H\X%Q< MA^4&7#HT$8%A'%=EA.,)
6,3IVQ&V2)DT\%,\,VRV$8O/7;@9E-C#K2"S,B0. M3A^_G/-&"A)Z3Q7M+4=B[F'Q,?"6IPH]]BU4V4P9FPGU)BQ8=@<*+"A$U06X MF\](G3T5]H_9A>O=W(+D\#T@],29B.O$1NT[2D9,V/ ((P\F *)
5JG">D&JK M%>Z' ^NC.LM!"])^A=G%$_-$['T;]W\.5.SB*Z5=H$2%(;#<,(5[=!+%&Q"" M8'V%TRG_?97R!DGMXB,]=%I;<.*"[3'=&/)XL1LPAI7XY%DEGX4)WTAOHO%E MI.(?>)?CI6B%
*Y0KHV3,Y&'.5BP&VJ('C$ZF.L#C:UJ@&2QBY?>,/00M2=4" M,3OZ]QS9LJ)2N+2)"M=-A6!,TY]PS3/N+:49!&/,YA 3&7T%&]I?FGBL9YZ9 M)9&FU6N E@?BI]5'9084#/C!'%4!\MF0WW@!+T#1!
Z+J3O@DQ-(.4T=!>?6F M4'@TC)-8>V5CX\!M;,NC:1?']]O275(OGD>BCJ@';%9G?7V/N"0P25B=)0F/ MOO)KX$05-D;="@^1JRI*:2<8^8<>$2;#"W!2T[D4TRT89 M&SKF&AFY1?.A!LD)VE64
[ /SU:P+BO*$A)?$L"D_OX14 W<:)\*<<=OR.-A$ M,P1!=1O/1R#<*-#(%$'QOAL5H A*'>?.7T4/@P+- #DV(22^TR:<6;F\#.5( M9?13.5MY"ZK)B_56CR1WZ_DO[49;&V>P6\N
SE]:C8'^11IEIO+LWFBHZ!O; M9GDM5_8-D:OQ;S49UI$!4A,)C<349V2>BQE?0$5&:RJSXT87VZ!C):>.ED(4 ML9FBW'G MN10H4]H'KO\>42.H>M0XDP^Q!Q*AZ=Z@$S11N*]HH;#).,%&*_AO#6S3(M$ M=S*)T%/.LD/Z.LA;KT JTD^CMD]!K3V9ZNK2Y0C;&*-03[C1/;L!\'LIGWAM M(-Q ]Q7.'1]\AF.8[_08=,=3W !&5SH C@.O="P*O(#>O5Y1_D0V"GU#1BW_Z# MDCUR(!
J'7+/&7:/C)Q,Q]BG5Q62]6BOVA6*Q#3$QYF;Z8J:!>HVL MRK7=K7F5D7(X$HU.>#M[N6UZ8K3B"O8 C$5Y[*:7'"\@+:'U"1YOPUPJ<$TO M'HQ)"'VT0:5_25
[GMZ!.A)''>=:H^:$S":S=>A+6I4>.HK,Q^PGGF.--KBX4 M'9'+B<'$X>PNTOJAG Z]_WKQ0"ZHVY .LY77[JE;P?)SA=<8(+)"EJS8+[_, M\D,C'A^$LZN6$'GQ#R2IEN#CAQKJVN["3V1NO1'5?'7+)
UF_X=6.2]9"_Q8) MWAQ,RN-[RDZ&NVW;#;?ZC@.M/X282QM,[PIR%$( "- &ZB;O!5X/[-3G3;)1 M; K-G-R'+(M\H*>%JC=16$@[405X%R1_B#-E,B)'^)$S-)A1A?8"NZ)F&D0
MTS'7EY"F'<5"9O!:SN_WPBA%,](&X ('1TY2&$PN\?JEH@58B8-J( $5Y M8%W#O#$6KDD7?%#A4. =M)/AUI/@ D1@+2BHJJ]B+Y:&&EP(/!=?^4% ,PF>RF6]%O"FQ M"=A+5N-($0OQ#%
+I@F1(3F%V(G M:;*AM8RJG:T$&@/WBK5:Y >>NR%&9J]4-#U47*.#_*A26(Z2K(+LZCB&-B4R M#@^IHLK:%GP3N ]XIF7$9(S0(^DGO!8/H8S/F:W"8-M$7SFT&CSN5$N%]1S# M/V[QDH%
M_DRQ'T%FO"!DR+,&T.",I4K+I6/@Q/'/%(41V^A%;)WS&KB^1\SY M7(RCTSX#!A5&PE;-:U(B_BLDF %_"P&#<*W8BZ3UQ1'ZS(D MN#,IBT,NNB8KH$A%GR2G#!Q*AQE-&^^ <'$#!
\_8FMHI2,8-/4<^#_32TP#W M5/_%)848Q[#P3G*T^>U#C!()!PA)3P>]C>$+:=5@%:"H7P&*BM4)O![BO/M! M7W4Y7HD<>S[_DCO$'6REB-IT!>RP4(L@;VI*CNO,[$6@;HB">_M]:B"\A]$%+6/P M)
JM"[Z0;+XNO;-DKD2<*R&?%E,ZZW>1#[';+<9]I[YJU4TK""N??"Q!9(LI+ MWJV1I.#*%S5KF4BNM(.B+ZUH;3UG[H^QCEGQB^>86Q4N8O\AS3Y&J96R'M&; M)$<2_\$X5VH9;4+"-.A;PARP
6,2J$X",7VZ5DY^D,H@&\M=Y\0E5H*,O%!P M!SGJ@K>8"4;'B^D4*W5P)@'MF4;%3]207H"'DL4:.RBC9!KZ7J@X*UUF@:#_ MGKI6;4F :G'>F9 .0_2:F6JX#6LO]+^6O4[XEGM9&$:=#UA+@IY
I3&3JQ^/ M>X?\\1PQ)P'1[C0ZZH-(U9-A55PZ5"V7^0KF70H!U)Q?6LUA0P.X:C2'MH'Z MK.MSQ]__TNTW&WTS% 4E=(Q%F1(@!Q));RQ'I^#)-$!KV&B9<$4P,4^K0GV:
M8*G'FHVN>NPDW&P77-/$'+TL]Z7,LVRM [C#@8LH"YSO6@S!C2UH O*J/LQT MVB9:L\P_P'P&#+>S9L2FJ#3SI',/E5+K')#=%7FH;#K/02V\Q7M')1"20P"- M V LGL]O$ERO1!)K*3?>G0CXIA]
3Y,$:/XD(H48!2S9E9-8!LVXFJ]!Y[C5$ MHZ8E@Z2G DS7-'[&"!["Y>&;D XU%AYD3-W0@=#2[[=:RM7$,>V:[9@G/0(^ M@LLP"&?>V%@9L3R L&*,9BCZ6.)RCJO 3/L3BS+'8J0R/1HC2F4J@0&'QYL MM8TC&H&V ZT((I)1AFYDEB:9?]\I6../57$7A5,LF9&N[@F$\AGCR2;- V(6 M@6OBE\=(>^?LT+'P?1 'Z/S]_5GS&?T]1V-<_BTGL?X<[KU)+6(BO @-&5!&M-NO\F
[2%?]"TB63G#FN.:W-RQ.O(')>O33DS(#+JA/@ M@,$KJ5AA2J.5-5&E1Y@8F10%?M(D4: 6A(8#^E5L,<=F$H/O4)DFYRUZ;*F6 M#(BK*4)R\ \994O=+18Y7R2189,7Q);5.;C(<[ C2'+'PZ%
N/=0'TGXPOCVE M@L#7'7 WG00[S];'JX2U:[3^^:Z,A:R*]"I\N9I;Y,42A96Q$VM>F([G]6NU#E-P=197BK[A59' MJ]48RGD>532ES\.80AS9,EB-GBJ$58FP)R_"I/5 <*AR 4:ZK,^E[*2K254A M(->ZM
1NPWM.T0))QU8-5]_+PJNLT=6I_RWM(=5ZO"U:Z((T1/0$"[- MDC9.@BN)HE,&M>.I.C[JTJ(:5*[_@-XQ&Y<6./%B/O?)6))5)S&Z%,8>UTC$ M[@$WS&3QXOI?$H8MK1HJBX3
2G*Z8HVK.X*09,UYB1'41IEQR,FB4Z:XOG$* M&*-Y*X^!P @LE#%.FXOEN'P)8W$?3.^Z44T M)%IMP" F7GDG\?W MH/\HH0#(V(O&BQG:UF.A"G2D;EIYT6LOLX1:Q^P0Q/!3C(>&]XB?'[N+6)
=< M2EN>3#^%ST3H 14#05II!#\ZIR.\)DM,V'0L68?4.?DOH: $.RG(]P[&K>S^ M;#DQD!=HZWUQA]5&%(\0',B5J!]KG^VB+5Z@XRNZPE097IH!KK"#OB^"&\H^ MS/$YC($C%?=BZ4]8W#C)6
[?.+PBL%'GQ4XP7VI6+%S>&KN>RU#,MB\IP@=P3 ML5*0TDY@"E*Y.EV5VFQ/TH7&"&X.(BGS7LNX:F>T!HB7J!M9>F*Z![BHMZQ,; MPX$:ODS*2&-=,/"!,_:E<)!1 ,L
[;SL'25G@A#ZV:TS$,D,..N3D8! 3._!8 MPQ5-L&:#A830R089]+..?L*8<+33**&Y!50"D>OZ"UD!RCB$C5@45-E"2K!I MWH]D&K5.&EH15"#0EHUB466@'E1G&1*R4\)^8 %
(*8G'!'[CS\PC'(V5M9Z7 MDBG"Z(G ?'=*O?L0X+4;1@]'T<9.181I^26)H?*:XIRL/:QQ&[.??J)T)Q^S MN!ABC]D2J@(F(W6T6Q 3Y1.#PY.0I;]K-)6^=KD\O0[H%E9G098=D442=4)
_P]'OY*X+H%;<>%+[%P1> M%S/V,Y+"BY,&10&[Z?D$=%<6$AB24<*IG N-SOF7Q#K)ZO>;D+( MIGR-=2G"B4ORFE%BG1O#5+7?+1-LXB4[;WGIBJ=<=&ERJO*W);68I?4;&BD:T+LB!M8%
H4U$[!*I!I)NL:D78TB-<3*REK8, MN-,@6O%-C[3T].#L=,)#]%C >#UBKH&.6+QECK2J+H?ME<<4186B*,M9:JM( MD1G0F1H.MBM#56^AVF4JBXAZ@5(/3ZEHSK"&E#!IIY8NB)EML:I]:X#XA/H3
M;$^K.!2E[+H&R--P/F*.Q2VI:ME7F&M"7U[Q;4@84^75,6@_;VI$CAE(6:0^ M97+8O5SM3U0%75U=C, >_ M"T%#! \[+D#D0J2P"[4=$+QBMZBUF^H\]UBD] MG=,T,7:Y_V!KHUB]
Z^8VJ1,VGG70FI7#9RYO':4S2P>M=[KP^8H]"#)E?QC4 M[2)@KS:8^#4:$E&=<$SS&(ZK^M?^PV/=P:]'!9"\7T0!G5SL)?"3CW#ZQ#\G M-,=O9:&:I56UN[_FM=);CNX][MK59+@Y%;VCL]
&Z>K_F16]Y>Y-P';+P;P=% MP:Z-6&F_-**1\P5IZA3:_% <5#WU?>^MM^\%FYVWUWG"!:-)8;I@_)BB_ MQ,2&+?QV*DPLFQ**M&%JG;4LS/S)19?VLR_+E< MZV?@]$GD3@]B\9^>
[+G"Y$LQ_B&3P1DJ(N6-"EEJK$=!1R\V3X$[KQ=1S&;N MM1O\4+C+FJJ)0#8TUL=Q$^G@!4+?![K %AUP&]^@T)F8:0\"AEQCNL]KC<9+ MCX#P<>WB+"R*#L<*8\Z4,*YV6X-\;(-8U\=+I[1(@K'!
K0]X#DH(014H4!]$ MHGL0+].WIHK\<7H[H:,8-(0 ,?3CEDS7R^2$&:P:.*A--RCI]51^-M%P"7-2+Z2]+/M M&W<^I\[R]%/R8Z3ZFL8B-==L@DVJ"QT22^"J$:M):J2$'@?7)T+1W(P^Q M@IU_M;]?!
LA-&6VU#JM&J::KGIM\"GY+KG=^9+"@"+TF$;.8P4&T1*LEXMD90(>>S."'KI?&96=@X M7]J<2T!X;/@='Q0$BNNBPK)J3:RKS_I4AH^Y%/2&AO-_P&R^PXM]+J;!Y44DB;4E,IK*6\<[F,U+6-@
M>HRE&8+-P)7#IP"NW.'$986GK4G(ELR-;PW="_)?B\B+)]P[D$3KG1MA_2QF MSM37>!^0!7HCBV?HO!@J^9H>*8WAXRP'6V9GFQ5(V1_+BL/F%?PW0>E3F3'_ M6DQNE)^85+2&\P]
DZBD0&'V[TPYH(9GHV16IRY:1 AF,JEZF5 M6#!V9S+M6UTZJ1M'.C=6BDO"[:?R[#PR)YN5BJ MYL803!Y+=).%P3*9CI%^0.JNG"\&=H1/; "_D#5G$)@C.WZG92J[)O4,S+.D
M_JO:K:26+26/I'MO/'8[K&.W.N5B7E]Y<_ DGO#Z#^J4_:K[RD=V",YVH)?W M>=+VH4R.&[NRIA9CW]SE4FID1*_*<:L9!K:L/"HACIV;= N;W.IP&.VTEB4] M\WQ_9;R 5DUANB-DM7TXNZ;!,=7
('7O<&Q==>0%"@DF41W*O*<;0H6D[:!W^H$WU0JI/L# MXTE6D854C6^+C9KD&@/[[2!.",1J>DTIW]%D$:64.'GP&[CCN;47U7OIK)$EQ.16I%7W MKKHKEWZN,KKHL088!>7)G)LLTVC)QBHM(?QJZ\+IN5@F-(IS!^35TN-ZS3) M;!BR)DHNBEP.8OERUV>RKZ!=LAP&W$=Q81+E]1 M@NH^9'DD]A+D03 +('_K%"Z2RS4NB/Q]3S\+ZP6R!+\_&SQ;,87OU,7E3R[J M]

8X*:N$8UY'S@@94UL5VB-1BBN2DR"@POEKI:Q_;2,)Z'8IRTBC//Z"3(ES$ M(('* *,Y5%MK_/6HVBFAZEJO0K?SB=ZK=5LE)-_X;4=;1K\UVMO;'D.0Y0NOK&U$7'0R5.[7!OW6 M^3+OS9LM4^&6=:6+:^<(C5PA2VW9[TRK5\7* D[7$N;#&PVM5L;#$IX\V"S MO2@2]LKN@CW/]C&$;'9SVHVVC@-AG;+UM]5Z,@CED?LJ)NLG4J8R-4\[)IQM MLD2N3;1P:[G-B0@V1!B;4;;S6
$YWLE^H!9/5A0@^Z)JV1A+[1@5*&\Y'&0$S M;EA53S$S:+??JC6;31ZPU^[3'PI:P%UY99'VO +I9GWYK\^/EYC8F@+*IC#L M)B2M.VI*WZY&LN>"UK\9B%,X=3Z;1BR'X(Q]P1O6.0%;%7]
98]'[CYB_S5Q[<$;8^$J;]RC8ES=Q[%;C'8K"+6 M21)YUXM$-6F$#^'(P0K"\0_$^&'46>6@JJ8.NFV$^C&^+9VY9E515[5GWGH^ M3>3$)\HE;R8X60RSV*^AE.D
[$&34C);J+Z8;+$V*EVAUXLK4FR:$9H*UPF3E M:_EF51%Y6CB'FDKA3:V(?Q;.#:HL"(/ZG8AE@S(@(PD[^IU&1DRQ4'0T]E0# MGC! )98A0VEB2]@I11=Y;1)NIU>=!AQCE$SN+A&\D$9I"!
O\VM=PVB2B9(8' M.0,9?"0!#G2K:YK%8KR(3+Z%^,E1O)- HQT73O0-"5=_[?+%-O*N^-M3+Q>%+EL^6R@9G* =;2Y!33[\("#U2@7?7=#F!7E?2-K./,'Q%Z M6\D?*3[TXAL.\R[3:FSQ+OF'J%Y;%
E013%)U^;E>1+#NZBE[B@"M"P95Q&.X M>GB(3R"JG0]4\<&5:R=')S=Y544KN5>PJB5H/LPF+UQU 30]A4P&0>Z\=%\)D*>;8=-'9XA-W[],_:[8F!CT:&+N M=.!L^0)7E]%UVH-.K3EJ:TG
O853RH5=Z27.WOO<\D>U"6:Y_:TCM[2^&WL-;SY^'V0B!FMQ<7<,A9&E/P($HH+ MYYBLTUQ0=UPJ_ZC@"OP_&ZNR="+\+IJ'B)-%\F,2',C1MSDU7&V5"ZXG$"E> M?(O&L6E^
(YN:P>I:39M:*';2*Z0*+V.LJ9-22)>P>70UD#C]$-Z[,G4\C"8D MGJR,'4J.P!1-F1>A[6N2:Y2^L(YJM_^3OP?;^W0RP[]RM]XKWF?7[<=%74;%Q#NGF*=(PE9&Z7QNE[G15G$?P;GA72]%Z'J%
$\MW&9 M[Z^^O;9!F+\Y^K3'\CG*>,.!KL,)&C\F+4V=;2Y>/@%]Q](89 UT5)TTWI#; M2/\54.$F>LN]1ZG?\7B!;0T*6RP)U9F(JN&.N1&47'NLUR<[&\AZZ%BOQKR: MYH@?$U;1-:FU:N!
WA>6WRTWR9#T25KLHW8_/[9H.'9"59&_<$4J"SD(_H3+ M$;B[R^R%+*]XY^K;7_1-O3FJ91>^\10(./Y&7T1TU[Q1Z14I$C__'LY!SO:; M_=^4DR1>@!H-1X#J)F"C
● ==9Z4@4+9 5F M3&E1_=C4X&FS@8PSF)O$S"/W3-G-A=7:8RZ^(&U8]-WH[!&/JM38S>Q2'126 M^J 9*8+>J>1!XN)5E3CZT,^QC]F<69I,([5TUX]#=:_'=JXY2AH_I*Y'+G6# MQ0D$+M?[5>7
[$].='H5MA/87UP12-*,.CZ:0'Q8&).7'3J@Q*DG-RFS)2[Y< MZER?_D+6XK VB=^3SK7!AI37E):-*MO"GY),MII@P3FX6MS Y&17$<+K$%HC*><\]FO-]O; MG\^\5R_=(UIPDAA'74W8V2Z4#$)
E_%.2S>3JJN_X9'*M_U3AA59;6[5!/5UQ MD 1>2GI;(AL8]X= CRBYF]A!2%(5J_/L\X\V4O! 1WMXB&.JEU = MU$,>U/4+U6U[^,B35Q@@23=_)JTU @UIE3#806_]8+<&@>ORG8I24'Q;QG,4
M:A3E1/ 5(M5+"?E>U,N?9:@ MW-087CH5LJ>,G7E(^O4#-U#F-%NILJHI2DU"ETLT18,H#5)IL70'*26*.2YU M*PBL/!/H5JDY6Z'I3^$1,3&9MG8HV_@C\P.O5%-6NA5YAO)9*[[+3L*&?0P. M)'[#>>-)*>N+L=U/:U7,]!'-BJ5[;I1BC,)#'RHA@X(BK#HR!K['=-LL9K3 M"YGVGIH^L__&FJ\J_3(+)^R2*=8WJ7*&$^.X7,D XU3%OV^L)WW6%ZZG=G^> MPO5U=G=ISF7SANM7?Z0TZ"7=]S\78
NMN.I:G>VO.N,8_6#"Z5;N4?>54SA! M9:YVVOW?&O9TC(YJN$@:ZRI.[X<81&&18,IFZTK991W5 MSIXIE6E0B*;H0*JE%W6I MF_6]0/\#A;T$"!(^G[(I@M5_GLN/,QJ)UTASS]1A-CT":,'I73B,X!\I*]
TM MD9I1Z(YOGYC.?VQ']$%B5&E-Z13$[/%E?DZT'6NVS-P)>:0SRB4Z@Z6BQ(=4 MJ]:H_]/C> S6*_5F2_YS4.^TGH'N-P81[L>_/_OP MZ?TSQYO\_FP\:O<[HU[[&37 I<=_7D>^5V?]^-D?
G4&O::UFXYGM?V4]L[+> MZI5U"E?6&NQ_:5^%1I,L#[+3)G6;W7[A4MJ#3G/4SJRE="Z[SWV#;>@V>ZW" MN7?[S69V&_8T=<* [4KU@35S+PZ[[=:@OH@GS_X8M)O-M:=.4]EYYIO1O%TT
M\W9G#S.7H/9W[*RPI^H54+;>L4YFO]\KG%Y[U![UEB>8>N-6,^K6.\V2&?6+ M9S0S LONU'[=ZP M8ZDJ.:_<;DY9$F;G-"K10'KM0;>Y[9R6[^HU!77AKK:ZPT%V8Y?>N-6,5ER MW>
(9M7J=WD8S^BL6GZ?OI--H3=U7364PA.WZ8R.W<$*V*X8;(K1=\[OD5B.> MR8@'<]3\Q0D\FB^S!OQ175Z[)30?P:G#M9AU?FE^1PW,KB2X!?4$X7"DA4>6 MB,)8I09@JY$Q5@_SDR@(]EXSV%
A[HV.@\W<'\9?O9QNE748 M9US#)=VKZ.\TF@3E&BR$2EP7/)-.CDL*6H^8^L9Y\S$E:@,KD2PGC?F*0[V, M35.M=[COCMUT1U.GX5@>*HMHLFQKS0&%0>.AJ7,(!0E2,.MT.DA)0*+07[;+
MO\V5E+YRTM?1/ZA2AIA<PRL%CK/+SM&B8W?9PT"IV(0Y;PUYSL&IY MQ3/;\[(VV;1!JUN\K%%SU!L=>%E+3W&=B!WWJMC/.!AUAV!\K%Q4_KSVNJ3- M]JG8-S_LM3I=VW#98DF@>?
QX.0W#!.2[^ A_.#_IHRA$1>(V2>8O7[RXO[]O MX*L;873SHMUL=E[@UR_PA\_D[Y.'.?P>EDFE<)3)3_-]B=.G%:5L"OR!_HD, M%_\A?_'RKV]O_^-%^BL:\(49,?<-3* Y_+[@!?P7_F"'\=4&E+R!?
[+5.RPJ MU>%:KY>\DRJ1"/E9:B38>P33AI'^N(HRV3K7Z2-)O0Y+^\RNFH%S]].+ZG^Y/;[:8_4F8 MB".0VE!0W&@=POIB M/XB2@T+^$Y@IH,OT.XV^_/E$35RWGVA_HHM2Y^^])0 M2^RNV"8A$[?!5WH7\'*DCZ M.Z;7I0F/Y?4;_BDEQ"I^.GL))CED$][-/'+*O'L)(N]D>??H+=?;W?M M?V[,NQ_#X 9S[-Z*Z^0[&'+T2.J7GHBO@(03)".;E9V*OW?F[SRZ/_MC',V2 ME^M1_U@' -ELPP-@/
[+7 ]"MMYKUYM#^YZ,<@%YU (YX 'I'/ "2S38Y )E' M]GH >G2[I#RD9^?8D&O8A*1RK86A[S.) )\\4:.2H7S1[[2M2Y8!;YZ :3)\ )&B&@E_N4][PX_>%I,,'V
MZ1_GQQ7GB';H'Q#M4+72.6HKG:/N\I>J'>V%[W#5*>:R=K<*Q9YD*/;@^UZ% M8B\A%'MP-JE"L1<8BCTZUU2AV+,*Q1Z<7ZH>+,?JP7+,C:XR("YZ>ZNZ A>W MO15BYN00,\?9]
HQ5XB9TT+,')(K1O5F[PP1,Z/="DBH3_!_X<__'U!+ P04 " #1@B9) M]P=A\D$4 "U\0 $0 &-R;70M,C Q-C W,S$N>'-D[5U;<]LZDG[?JOD/ M7#]EJX:Q'<>932K)E'S+>M>Q/+8R9_9I"B(A"1N*T % VYI?
OPWP+H$D2,$1 M=:PGTR+0Z,L'H-%H I__^CP/G$?,.*'AEX/CMT<'#@X]ZI-P^N7@QX,[>#B_ MOC[XZ]?/_^ZZWW"(&1+8=\9+9S2+0A^S"SK'SC_.[F\O?=^3$Z M=]X='7]PCSZZ1Q]<]
^OG9^Y_XMX,SY$#[87\DT>C4+#EEX.9$(M/AX?/8Q:\ MY=A[.Z6/A\G+0Z!QXAX=NR?'!VDU-A=9G:>GI[<>8NX<,?'6HW-9_L/17PJE M(\9 F*I6DK>RVOMR,SXF^CKP0E,B5;."ZW$-(PC.;Z-GS!
#L5R@0^A MD NE,"->5J^Y4KD")YZ>,WBAX8N+!:LH#V\T%2+N3A%:9'4FB(\50\D+C4G@ M#:,!YMHZZHV^DA1/7TF]T522 O@KQD^L>'H8ORP6)34V)R$7*/0RFS^O8>3I M1)4^_OCQXZ%
ZFQ7EOJX@D#T^_,?WFP?560\<) 0CXTC@*\KF%WB"H@!8C\+? M(Q20"<$^#!P_-R=CS,]JM_EX*+OS88BG8,)+6D0]N7KDS1HI# MJXE15!7YGYO6DS8YD39IP47]E--].%&T-N[*&L?
$Q#2%:LGSQ@A9]<),V$CK MR(NJ"T@8GSH2)O%;\V)F--8_%L)ND%63_..W4,]8O",P8GGPYD$L>-_6-_AF@\5MPX-(B:PV41R0U94$5'-SD[*5U MY23RY8"#S@.<2/W+Q?%0T%
8CHR/'=2Z2MHJ/@]!W+E6SSG7>[.?#E;;6V(@X M]H?A5_6\TC.2RDF)NHIE])G76[6POF;R:VI2,TM[-/1Q"(3D$Z%> NG;AR&E:-\]S6]D%FT*8M0)V8 2HKPATZ<8891\Z;_9AE M:$8/\9D[">@3?]
&ISZ116^!YWP4\Y\"21?J@7E MUXXC3D+,-YG#&DG; L*I](X)]P+*(X;AGUMHV1G P[#0M@-M.V=)VZ_>48\5S@2WF;#'N8/**QC R'6&P*B&K"MJS_%ZWUS^'A M*F[9N<];_K-SB\4KMS6L&.
(8SS(.:OP>D85\NZFI*^G:LO1_:BU] 0]W2<-J MV+],&W[E=L9RT&41>&$!06,2$&%A@-<3M67ACUH+7\+#(&[5N7FG;@^ M'@MW@CQ+IETG:,FLQT=:LU[)7Z%%YRIK\96;= K*)\Q]1
$&$W3E&4EMJ,;.I M::L)VS+QL=;$W^0L#"T[?Y/@MX<(9Q%PX#XH+9YAS\;R(WA0#-91M&?Y$:_AK%;&!IEW5MG->:/N56_O_I"'F1,2Q,^DL>U0M M1W%H8Q'>1-Z6W=]K[?[?*CJ7M:]<\OB^Z_<^#]='BT6<6XL"O*PJ:4-:_,V M;,'@M+QUK4#P/RKXDK.0AV+WV]C22@VA,1OQ..,F;.%@+0S7$')SWJ1/KSTD MWR9JZ@H5R/J5@=JT25M T4?LVL5KG3PB8A_TLH:%-4[: H4_],PLU
[B'2F*()GI] M)(!Y'S^+" 4OF VZUI0MB.A3 6NS0YTW%S$SSBAFYK5#I%5HT#)F-FK;%HCL MQ"?WJ%JQ;$48"7-!YNI[ FAK$@5N0!YSXVX.J&[-VL*2/JQY5AG5^K-SF3+F
M_%",.3>2L0Q/>QQQ%-C$1YF<+;OKHYEJ#)'M[68Q;\@2!$[T<$+XP/LW9L@4,?+E7@B!EQ2+A'ABDRQ QKK8:"@#ZI7R>4N1[#/A$NJ)R_ M$'(VX<,6LO3AUA5D :-:= U21AU@U#E7C#HWBM$]
\G*+QP94QUV63XQ1]GW9 M<:I[V[80I@_A*H3%@/E;S%PI0B?QM!_/FEUE&0,I#1TA"I:<6$2083NVT**/ MZ^:.LHRKE(:@A)$],C*+I7MU.LNI[&^&/ $K'#:W"),NC=K"C#[0*S&3[A3J
ML*,2T257L, "KO8 :LKQLH251OJV8*$/W=8ED>T14)/I95J(CQP)6K$@\3@YR//2S6[(6?,?.('.:M0V&=M"WSZ^.A M1?-?IFWO36YV?(YM#Z)M<[:@H0^7-I[>LWI/3/+)_FBK(XW!@GT]PQ(N.1 M5
\@3E/T D?@]7J@WDB5V/I/7I_K#R>0R@C ) KF-^N5 ML$C>@!B-N2 BDF6^,1HMOARHFVD_$0#M@1/?Y!3_XD?Q-0[7\$:J[L")?X]O M,QFIDFF9XE5KJ;X0M"0W;M.F<_VQGPC6.?S'P^
[GH\QR^37O.C"?WSY\2>? MSA'IS'[.;KR6'TSQ<))\-C(0L\L,'/.\1T-]CJ&4I+ 5A,G&[U=UV5RMVF>$D_8]?AUX0^=@_6\935;[C M-H#ZOJ21"[X!A1Y.8)7LWD9RUCHISVK&I;((9L*L^81NAYXH)
IKE8+T;?"PS._.]1O*S]QC!X5&P$D\C)T05:MA^0 M[9%[P3$ZOH5Y@O/'( @7)-;>5$FH*]K9#KBV0SR,NZ!RSNS@VPR\B?$G$#+/?,/X9+(?L MC,1/ZY$=6\1ZUVEY['X/)S<4A>D_XSSM* M P.9BD5
[*%$"H^$DZ8(!3KK@+1;I2N0>/^(PJ@%M.R);=M#7V4]3Q9)UA9H< MP7>X+X23VU;JA8REI=')T8A^4(NI.\0%#"NYT2@3$UADTK*P'6KW4.H1??>Q ML] FE?LG\X?C$?W8V=)FM?LG==6&W6
\,>*"3B8QCPV@,/C]T6+(Z&VU*JN<^ M65F\9#LI-W%A9ZQ.+0WU>K"!H^&Z&/#F^KV/UK5Z$8#3<1TO@EOU][HZ_>OE MAZV#(+N5!%2-Z8D,9+:CU3RO57EM=L7XLG$H)K[G&-D&:U^QW^:!)
HQ7%NIXWURCNMC#6' MNI4V=+5W6AU5DV\KK=00V2'EK(004I]33L&%Q*DN%?LY%ZRP?8_EMGHA$:RU MX#44>IBJR.$G%)0M!QZ8@LGQ*,O]A;I@HM0E8U3$NU'R<['S )%
Y00N;$>FO>FY( MB(>34C[.74:9J3^D]H3EOME: $#>"#33$-?K=&YP67P\DWA@H*VIC,EO<)P*W)-L/KOE? FM!(Q[I]2VZ_A;%. M8!RJO\L'F? ENW05&F6JU!R MZY_GI(G'0ZBIOK-_ !:(3U QZZVIT
(MF*K<20\6IXN.6Y#RQ)H'F_=;3K(L? M;(#?4K,I8E2RO\ZQUIU/SXF'*4T0^54'C.KQ0N ZO'SV, =)5[+",WW8)-A; MEUDO)"U^(U%?9&>< ZT890^@ODC_IGDMOPGJ#"1;+;E]=[>XVBBDA6;KD4R<
MYG);7H)E66,5^1$R-2 ^Z *&V._45Q=0JZ$WDW$3"CU(NLB^HTL^B 0!LC6T MT6?XFQ#8MO73-0/T,E%<3?U0%T'?D G6IW]WJ=B+ #4P_DADUL#*=PH%P:K> M]\ZEJ!QOY4:!G/!S%Z\\RM:\[]
_DH<[T %CY@TA07A:DXMWV)X@';X;]*)"[ M5/+K^[/5K^\+'CA/XW<57UK8(;7-SE=MVOB @G2F6+%MQ(K3,J0)EK2SE M$CU JQ98 \;D^6:RZ-DR+Y*X:.J4B 1V*IP,"XLXKU[])^/,V6$*F1I>OIV^
MN?EE':^=PK$N^[A"]NKS.@JW,<0+_)*Z?UF3&P1QU"T3'7V9ZEXIQT5P/*$0 M><3KDV#-^Q[TR'*$)C\]OV*.,"[>"R=LQ-1=1DO%=D4B1$.9_LD1WY4RHI< MU7% ^ R\+!CV<7*2ZH@^8"]
B>&4JX%IYN]-ZR5YHI).556 L26&\6#-TFPJ] M]&)^FU&8SM7)G:'.Z$LO1(U4&&O;MK;K*&=TBYXVK!NE/>H9!=!=H9?"UH[I:/8SO*8 M! (S/,E/YE0PV%!IFQ#?)2WJ) FQ,)
T^#0CLGC;*LYF\R@@%2T[:X,>8T.YH MQZ_RIDVU8D#@#Z -PX[37']W=(&ELRR3*6$=%:>'D!:#;5/M7=>#(2 :*N^. M%B9@N[%P)UGNO*D&:BKNDO2%]23#CS1XE+- XD\49#/M'AT
([HZV2E>>SPLW MT9MBQH# CFJC^;;Y-JHQH+8[>MKPLO4&O6U*_0^AQX)DACVQ);'=T5+MQ;D- M2JFONXLZ:+A3VE@?371V23=F=[ WJL:0S,YI1N4!*%G27 '3,<6 P.YHH]WU
MN@V::4GL#Z"E8@C.$#[M:.V$CIIVJ-*'.MVTH/'+=!+?,\R]&9XC^/?_ 5!+ M P04 " #1@B9)5?,1DTD+ #LF0 %0 &-R;70M,C Q-C W,S%?8V%L M+GAM;.U=7W/B.!)_OZK[#AS[[)!,;F8N4Y/9
(B0SE:K,0.7/WKYM";L)NI$M M3I))V$]_DFT(22Q;%L92MNXE!&C)_6M)W:WNEOC\ZV-,>DM@'-/DM']T<-CO M01+2""?WI_V[FV!X,[J\[/_ZY?,_@N ;),"0@*@W7?5NYVD2 3NG,?1^/[N^ MZ@6]
P_>?WG^*./3D(Q.>O3WM MSX58?!H,'AX>#AZGC!Q0=C]X=WAX/%A3]PMR]6TD-@VVB=\/\B\WI*^Z?CC. M:(].3DX&V;<;4H[+"&6G1X/?OU_=A'.(48 3+E 2*EXX_L2S#Z]HB$0FM%H( M/2V%
>A>LR0+U47#T+C@^.GCD4?_+W__6Z^6B8Y3 -*#$?OCQ^&B@* >2:P$Q)"((J1RLA$.D_N.4X$B-8S!%1.$*^!Q \"!, M&5/4"V"81D&:H#3"BDX"S_B8,YB=]D,6BV#]),7J+ZT_2*P6<-KG.%X0Z
^V M)!$B$J8DD_R5?%^0*[3.A)+S"H\"9'?%L*W9)31\)KKMV3M#?)I-A90']P@M M,CX'0 1??Q+DJ^BHF!&_%!__,0Q#FB:"3] *30F,<@Z'2?2#)@6[:^8(F@(Y M[5NTS&$1-^-VCJ ]C3XE2@T9TS? XSD LPNH8E)%I^-53NV+U%CUL* MI8;KB@M()VPOI'5\\+M2&3BZQL9@#JW1/39JX $+E1E.L)G(/JK8N2CTL MU&Y5/WU,FG0/Y!H$DGHCND LD0XSE_NS-%8[=XBDPX1#K;8Q;]@]*&-]
[Y.& M?\V+=*M(JD)\$\K4UG(H!,/35"CM -_/11$US_M!+'P5BWP>\BTH!CR-XZS/ N(U^UGC,;: M" HU\=EE_T;\'SGEW]SXFN)YYQ2/1;S(%-BQXXE6O9N[ C99&3+0"585>?[$D-CL;)+9]L
MB^$85069?;(H-7#T(26?#$K]?&N<R^G_N@U0$L"]47 M.,94M\/Q2>.9(6H:#O))"9HA;)K@]TE#FB&LSD/[K3EV"F=MR: Z+^&3E[4_ M&=1%17V:"<89NTI\NP=#?9H9-C+9,8
[HD\&R@6_@K'\>O,0EO>.?;59_)E1 M '*_=6 //$41,J\D@UO]06>YGUU4L/9E)V.RS3_PO6,.7\WB"!FAP MSE#R<[P$%C$TTZ:.RXFZ9S8/FN\RRRQZ<)# 1"33N!>/(>8J7M@\7V?3A:UZ*8V+DP%:)
HGDOE!NE/_,WFIX-VCAH.@>X>2*'9Y2*-;(&20P MTU8MUE"[.ZT@5\A7@/4(H(1+\4LS#.Q2'6HE1*G<82IH3*6Y!?Y=FLYD4Y#S M&\QQ2+1:9"_/<">J8NAJP+Z@(:]>D92^N M*]+/\1)+]
R'BFYJQZ#\I%YGCH$':O ,G9=]26ZBAT()X2>"$R256%P5\I4PM M<\4-\&(]1'K HY"BH4[IJJX.'Z OLJ4K>,F_'LEEW(DAOYW1%$^6M1C!/, MA;+\2ZC6N+[0UZR*2DK[Z\*B?AD TW@M!
#$\FG1VD8!:/W.U*LU MV@I.NS""=TFF$/%Y,"/T@;=YPUN#9_B39C)@TRS/]%I@ZI,_Q@S?XR37#N/9 M5_EO$DJ5\73>Z66XIV&K)MMY#8L3M%+BD*M80*@>J4Z7Y5YO&6\&Y YJD;:<
MORV!K2VI=*/R@T&Z@J2&S7VYRFR2W4@H]9HJ^H=SR%]U&3^++MQ=O-4L^6+8 MRFUR4_Y/P"[+6=>T>V 7CR%P+B5=B%BY1#=SQ$":3XBD557RSWC<+*>A5!?+
MJON=6NG39U$4GF*KHJCHTV427.W>QK-G!Y8WIY5KL^$FC9WD@Y\IR,7=UFZGX+P)XNH>O(+Y\AJ$JOOT;#KQ :S9+9W&[7R MM+XHI%9_M[=Y0W>@QK-- MK*L&10FE.[9OZ3"43B,#[:TY6C,.W!2B1,"1$4DFI \%+..78 ^OF3?@5N0 MEYRGBC&C167:SA=(VX01XS27&M?1N(4CUO]&B1F<0FS7^?T7C7[^B<7L6F*R(6GJW$+([ M^ZIC"G7D#JH=2_6GKKJQDMC/:D8+=[SD%
K,W5QJP&VR3@;8HE-MKNMP"KE7R MTJ*(SC?<>XC:6U3C^2J57<*A%K5[GDK!=L-E*H$/;W$B- ]"FHKCXUL4AS;N M;(KZ7V]A&>Q4+';R%A"V7D!^Y+]GUS I9(SN>:&&,?@N#D7LS;A79W6M9=#%X8D=W%WC>CACP%T0E#'%'%=DM>GTY#M M#:YI:L6GXY/MH3=(GWIUO+*=*6Y:C6$1F_$5>7$T ?%O'0D<]M7>IYVAQX< MU'$__P7-;TQ?V%5%ZIQQ_;&=NM\(]:42IZ%^T/
\*:LG >'%G@SW 5I6(3QYJ MQ=RD=A;#BY$V@[>SGNSGL>NXT5:DX5.49%^2:+KV M#2Q:\87Z,T4GEY3?_^8^__[\@ M^$Q3RDA.HP\/VP_WJR*-*#O+UO3#?Y_<7GT(/GS[P]]^^/'FEP^_WI]
^^/.W MGWX,OOTI^/;'(/C'WY,X_?(W^9\'PND'\??OI8 M_O6E*8^;&HI!/WW\[U^N[L(579,@3GE.TE#2PN._\?*75UE(\G+26B%\4+:0 M_PIVS0+YJ^#3GX/O/OWIF4??_./__I\/'ZJI(RQD64)OZ>)
#_>.OMY?OYR). M\X]1O/Y8M_E(DD207(ZP8G2A)'4W@9*"'^2W_^.@9[[=T)^_X?%ZD]!O/G8G M*LK6)$Z#-5T_4&9)7N,8O1,:KVDJST50?WH2K*P:8'+Q5T0_E"N<,&# M)2&;DJ*/-,GY[C=!
=:M\JCGD?]2__N>I(.="4'-W0.-9S,,DXP6C_%[0:/+S-[;=*X")O R5D_[L #WU+P0,WO@.2-AKL $Z.$>QEU(4\+B M[->4;V@8+V(:G;WBB6] M+:?,(1F1N44RNZ("Q9!+\6/7(5!V7!$HG<3.WN.
M6^EN:CLBZ??D(:%M-+]JI"-VS^IG+/R0,2&4__R-$..K*_)OD@O0Z.=O@?[BEOUC;7?!:U_ MF:6YN,/.JZM9B#MT*7\PGH,#G48!^SU_:]K #2?3\6(V:3\VD,!"@N.3V8X/ M0GG65<+;H_
[[QP:ING=E8A4\T7BYRFD4D$?*R)(&?$4$?4%6Y-("(:TRAMJ$ MT9C.U D+JF#ZQ/OYD+_YY^_UUV;5Q^[*;\WWGU)I"':=O7XPMG!]!!"\?N#U M Z\?>/W ZP=>/_#ZP4#Z01?YSK5V0 ,2AF*ZHB")
R4."U^380BDI _RCBS>$F!^H$;<,X4PM@A'C-P!C&33VM M-PE)\UD:G>]F%JXBV PQ84'[""!X7<'K"EY7\+J"UQ6\KN!UA8%U!7OQR*'2 M$&5A4?Y02M=I'@M!VRI- 3B0"\7!B!1SU8'3\$_+[/%
C1&-)PO?R!SDKWQ]< MO^)7_YP)&B))QT5"7N*6ZIM7^7=;"0%*U&G!F/RDV((D^1]*V'D:G8F):Z"O MK>G0I)[5RU@1<$,%ZX\NQ._>2EZ@MFZ)E;,%(_5=2U>$7NX/A$H4AS8?@>0F M:1;2U!
6IU0Y4GRUM.U=$WHOO:&@[_//0))V77/I4?)61Y%+PX^?_HML&VK3M M'!&9K==9>I>+6_M=5(":8D G1^177/V6;C*6BZ]+H:V13T&:NR&YT=:A^C,B MDOJRMIB1=A$GE)T*=K+,F/H(-;9R0^
M7<92:D[S:[)N8D"Z9FY(_"U+BC0G MK)HF]>E0M'-#Y.\T2?XKS9[2.TIXEM+HDO-BK[N\([:E_=!$7]$E22I*&LQG MFA9#$W;/B&3#=]OU0Y8TD-7X][&,8WJ;BFX6LS:>Z5;?;K7R@<2Y#+!S1C-Z M5GX#%>HDQEO+!,76&_(3(1V-.8N4WCMUQD0VI^10M.*XT!LWZ'#IF'[0$S? MH\,$,^D X?V #EZK: M$]B-29!!E# CQ+T@A:B5J(+:_(L4&$L"!&']"BA%N MZ(#>Y\/[=VSEE?<&,B@F?$(*P" )!8=/3
&9W*'P\$DJ0.<'%" ^L47C*7/H M*A7Z4B14.QK)GWB6Q)$L>QD\D$26@0SXBM*;$ [R/ (*/4?XGGL2?VGE'" M"[8]8"$*BC4M?6B]#ZWWH?4^M+[GT'H;.1J-[[$+5+UTC<8%V1UBD]R-QAO9
M'5Y79\'P+DDSC,86(#0.2FNR<[8NMZ"(=W39H!;)7# M'?H0RIH&)!!X21K_N_1ZE%E*#P47$+AIZ3; 2,XJ-8!I\<4:C&',#V;V],69 M(H]=&HE[E(M%*/\Y7US$*4G#F"0O9\.DYMM GYFP->H(('B#FC>H]
6)0\Y8I M;YGREBEOF?)%'S0%X@85H5QK*@\!+]:BZ3;(%@&/EZDX@"&1E17","M2&8,< M; 3$T+SJM,W0SG09>^(ZO4@S8U](R@G_]6[VRZLM>?CRC+*1B9RA(."&;,L@ M4"8F
(933*6N7J$D!-.^!J#O*'N.0BM-4GCHU.=J&8\3VI&&9&2-GYC;F7TYH M&J[$KOJBE>.AW8X&T/CZR7L*MR\T:J1^:#<4@&2PNAF6MST0P) DF>VU]STF M#@/!:2EXGJTI>T=D
(VSI&8"'\AS_&Z6&O7H+'-"*0*6:V5U*8VHU3) MC8HPG[-:MM!P4%W3T0CG0NVHZ>%:CM/:?L(0QF>9MR1=ZO;.N[^/1*+V2#:T M0$[F^ M_1Q+*;^DC30MZ39MU%U#;"?L?C@ "@HU4F2
(_TVS)R&8EL\HO?H<.8ASB]5>^]P] ['8W8X@FTGZ)P; M$'-)9JG#H_2Q0I9*M[)M=ABW[KEA][#&EHE_(ZN,YIF1O#V5/=R\5-KEA=C@ MW>8&#!$"HA=)T&WC=JD]@WD!46[<]E7)
K*5_MSD>/6Y5A>D'W=9LLOXDWAGSR&^:!IO$L=OH_(F\8XF<6]E\U:V8:UL!A8&U\:U MA6!T#WFP(&&!GZY0&GZT)NCN_4-1S, M>O907:+E@]];D_J]:U)_L";UA]Y)O18[[(9LY8F]I8DL>GN?
W:_H#ASR+U-Q@Y=O^6EVN[KAV$3+Y[BU&Z>M^60!(-C]Q^$]N\K2*$LOA;[# M'DCZ9;Y84,%L;L5E=75Y,K_5&ON-^HX";2E(6\L]U%)"2-=T?,*U)T3?>)+$ MCW^XO2/6.V*]([8_2'7#21%
MPC\F$G;09AE#Y];0VL0RJ^L8I7M8LS#* MY8H]U&A.X,M=B&L@Z.2Y2'3+M$FJ7$P^B=+6JC MB]?MV72&M=%'#,2*K^J*7E]!QX,TNLKK$VGJ2D#)@92+HUC 'C@/ODHM;0Y3 M='NTU4V:]
1C1@7+?:I9,N;!MWE@@4%\5Q(= ^Q#H+CHC?B3=V M^?/;6)?S8 MNBE5^/'9B6S]7@<^[<"G'2@XIUG: 2C*TG7"P3)8D)@%CR0IJ !+)&GRKZ:) M!ZWC.$M %+BJWD8P[@0\_J;G-8]
=>W5/"!]?!"9#R+#&)TU$3(1Q/KXR"L? M>>4CKWPU#\32N@]:P*PK^FH>WI2-T #E3=F^F@< M#*Z-:W' M*?.&),:8WF#GFS?W:JEG+$7-M((=(:&_)2?.,-/(=AY
MWK_A_1O.S+0:U0B=Z6101ID9"08H3=?-:YF-P3 GZ[90*PKHCH-Z(QM8CE!N MY,9%:%@D/#L0$?<"VA> \^,NX]+5_(#,%^AV3\MAA]EEW:ZY=R9[9_*1.9-' MD;#P3XO9?>T][3BN%.]
I5P#MP8_FVA?_+^FL7L=Y25- 4NF\+I_7I6EH_LX& M<#1G7GDC>ERFOISNR1)L^_20*'A]>KM!O+]V;"?%$4#PUFYO[?Z:K-U>C\2O M3(RD1WH%PRL8PRH87>0

\A_H$CY>I.$PA$3^3,,R*DLY@DR6Q)/7E![A.83JB M"[W"CJ9N[_L1OIH_4A8QLLAOY/A;E6H ;M]#^.\975#&:'1'Y$.1Y!E &;!+ M#\1)SB'4\=?E:^+'.!++L'/3BNW 41W'*H',/>LK->P+8WU (HA[4<
(N'XY M+3?U&6G1 ML[N 7SPO0J M(ZD48ZX$BZ)\_]1P1:<"E%%?]] ^9UGT%">)(.TRS4FZC 51,\YISG=_TL(S M[N\>XF4JA"+:>LM#FX\!X%&PJHQMH0#TS=T#N*9/!Q&\5!M*I3/Z5\%
+A>Z,\I#%9:R- M"I?E,&, KDL*)T(W$JQ,RC@;21UL8YIV'R-'1/"$0BC)8;:LM$D8,G"_"3L$ MC@ " I]&91N\I9N,O:@]0+YNU!=+=D<595B*/0<1:%PK+'48R7NIO)?*RDLU M#+&_CIG:+^%]K<$09
$_"-2Q!8.#"#BOR!%##.@ T'^%2E(2\<-$/5/2%';66JA MD@8VF-F9QDX!TTH!]5=.%T5R%2]H:;/5!M%:#S)A%_@10$#@Q0]7-"H2 M::83&SW?_AY']#(M2\=4:>&E0'8A..*YV.0L)*:!@L*J=3P%
[\3#Q(:6ZG=4*'Y,Q> M9*QRK%]EG%,^3QL0Z''W.>18*7:O%ZPD_O\71,897*917%(#FX2NPXV0@D)X M?B9XM>VR&_>?L*'D""!@LO74-FU^+>XFOHOS:-A(<&N.]8C>7N/M-=Y>X^TU MWE
[C[37>7G.\]IK>109TR]EBJ[)6K-'E +0O5E0G.[LXW9F5>!HSJRJ1O2XK)BN]$M8UQ7! MH#=[8PXF8XZW8G@KAK=B>"N&MV)X*X:W8KC6\0SE--=R/Y6QZV)VHB")R8/, MV[:.X
(<,Y4SBAQ/C4MSWDC$JR?C0PBCWRM5^JX $(_,!O/COQ7\O_GOQWXO_ M7OSWXO_QB_^V$H)K-6 A.,)#'BRJTDW6*D#;,,[$?Q@A7O3WHO^9V">7*1]6E.:?659LXG39FK!F MV'W"BL$10
$"@VW@UP*L!7@WP:H!7 [P:X-4 UZD.5M*::V5@%3S1>+G*:120 M1\K(D@9#K\D,&4F(X,,\2P% S+I.6 4Z @B8M+C]OK\A6WFT9T^$18?[7MIOJI=8 M."_6U>\,U;L^/^+U/J_W>;W/ZWU>[_-ZG]?
[CE?OLQ=KT:V;B7+;OZ@$G X, MA?"&TV:NXX%JU M((&8#Y+&_Z[$:5F^]Z'@8M4X%XPC)W'" [G]"_*R>X&JA<7(SE0+:]HZN1QW M?N6YN-6(?,W\KGC@<10+5D;?2CSP#NXEB1?
_N/C@.\+UC2:LW1P!! 0*FM=0 MCD%#\4*_%_J]T.^%?@-(I@(-.B<#;,5T8H]KV?XAX,5:--T&V2+@\3(5AR8D MXJ^D>O%)YN)LLB0.90&O;L)^'Y]R)OWW1VPG=4#U.-,-BR5Q%R04>^A7 9S?
MTDWY%[&_Y^QT1=A2_+!8G#_N''OE(F%2\-X0Y(Z_;&) M0G"G(0CDNX?N:W9RO*/N=TB_)=LY.XNHGL:%":1M9PD!T&7@0H/5G MYHMZ>A-:3^\US<_H@C)QWF[I(TT+($"+ 7L#]
NH=K7J+GY$MKU]1.]CA:BSF M8PQ#_F=&Q2ED]RN2SMGY'X)MWV???7M R7ZB,Y8O!*O/@* ZC#P,U$LAIPI! M([]5,"M@EV&($S]),2VZ3!_%]^29/9B_GPZG#4BZ^8## 'N3,+)[=DYN!\K6
M0#"P09P N*52_!4M>D'2-EH/D'9[^)RP5(@IC<]9-A%OTJ\',J6J,%]4Q;SG,4/127/KN.\%*[X+^0Y7A?KV7+)Z%)LZ=E:"A:E(A%^$;)9P<(5 MXQ3">(,I:_@/N9V(0\+$*>+B(HD$ M:9$0!"Y3H>!TQ0
\>?SS8=\5ZOCC)&,N>Q/D\Z6'O T?O 7(MH=XPH6Z&NUC3 M76WR[4RHF%(:%_-=*6.7Z?ES*#0O6=OPE937B+CWP8<"K%;J ,W[(.I@O0_> MB-W)H,V3"^S31W(>98]Q^'+OJV=+V[ '0NY964
MB^_36M.]S^YH6##ZAJ;&N>QS7/>N$T&"W FLY!VW,?]R0M-PM2;LB];Y!NUV M-(#&=RJ^IW#[0J/&50?MA@+0O2#"#,O;'@A@[)GK)RB.ABX(@,BY-3LT[WM, M' :"8U^; ]
\1V7B3&O9R#T=O,6QIY9[<)HN?PM>@@&(Q@GN8G[,L>HJ3Y'*] M(3$KW7^"(@4B?6/WQ%>JW#UY/G\F:S';E161CMK2/UXD@*5Y2CN MX5Y)Y9W2BM[/-)
4^9AJ=;"N94FRT>L>19"8V5ZJ2)"VL$=U!_<@A)H=%6$^9[5RI9$C=4U' M(UPRF9H>KA576MM/&,+X\M8M29>ZO?/N[R.1J.4K#2V0DSG^PM^1A/):X+RF MS88J4-L)ATX? 00$&ZFZ"C_3;,G
(9A6')-%#:6L_80@(5F,7%7=('"2T7=7> MIQ/X= )$"<]O7-K16<&$VE9%,5;>""4 :$=IW!&D?8&,XNB13 MB-DXL[1EHLQT@2R5;F7;[-%NDR2&W<,:YQ3^C:SR@F9&JL-4]G#S4FF7%^)4
M=9L3,T0BGEYT1+>-VQ6076932YH"RHW;OBJ9M2(#!/P=NJVJL&*AVYI-AJP# M&!I3/\J]^'[:WZZ)SAH&A/0]NMW6;F]'M_':C>R9:90?RAVI79KW2PBUV*-+ MVX6O)R .$1VZ-C:I=C,"H?R CJ?
XJ@>C[DG,50^<8H1>Z?B1=+X*\$/L1Q? MCW,(97V2J"W-;/W>([[8RH#%5@;*$YIH819(;*9;HT5OT#H%:+I5G7NOL],6 M9^=6BN\-'CP/ @CP1R0 W>0K R?E+Q.=%*-$5N!<_/4
(Y@*0R0R>U0^<:AZZ5]7HQJFT 1HA+AS,M50&%B$<^&*O4$G0@$X%%P.NA MG!04,A:AKX\"05#,J.3 ODH)05(-JN5;HV>(:!:++)TMVC4(LJVCI@^W!K2V.HQTMJ^")QLN5?&J;/%)
&EC3@93Y*^2)W&2X? ME'1)VE>1S%22&SB.YH6+ R#/+\ MN>*153&#]:;(Z]I#YX2E@FX9!UKFTQW8OO7$W65*M&0[L=#:#QS0-O]].9I)96)1JD7"5NQ(*U/G!F.5NQU^*XPAE M#E82"0_$;/5:X\!
H6)D%:HBC\7&X>JLP+"7,C&56;I=H^M0/>/L221>7^7U!4JF MD'#?*F))PCO.<#)S/DQR*I=KME47;C'WIJ("?1: 3F+V.6W='8G;\];M$8HD MY_AV^0F+3/7R4JJN,'C(2QKPNLF.F6"NYM6^A3TK"].)
RX)\/),AK =+=G. MDK_W,0T<5.%!$I"-](:N!SWY=EDH;MY*>MBE[J@J=HADL<-YZ+*.E ZHK?8L M3-306Y85*Y90]H\RZ^E2)3UMT[]*HV0KGN/]Q&*ZHI&*7NW2UNF]03073M6U M%M?(4)54%I5)
9?=E=H%HA0^MVP#1ES3E/TF+YWRD#F-@OL 4?3)_ NBZ!1EG MEB=HH@THJ=YD](D;(O'\J0V@2\_UOH#H\G#/7C8FPQ",M=#VB !G "4$Q!H, M^_HURR< J"98<$11>[XY/ZGF4N YJFV*
Q.=3J85U@QAR4/V9E6"ZMAV='KUEKN&V E+$+R8%$M8C94U&(\ MAFH/*RK!(H$6?7B'!%Z$&8*NHY$WQ"V8%=QGV%/)L*)D6%PR[# 6 MO]I,S2/
WK8=82ZG,L0+_/KJ=R1_T$CK22_GCWIU;3/+Y]^MZ_DP"4)UF7OT MQ'N$8[:?P)6O1W!2OA[I/S77^,C*4[;#SL,\5SM$,?WAU?1Q ;(AU$2KIU.S M&(>-YW.H&=J,I@A>OG)S.%,]3]
D07HFU.B:QR/S"W99M2G"6DKANK&XKAF=GHF$\XRO\$ZE2K+4?VGTDQ?C%(N!S MB+$T(.,\AY*$@JY2U/&T5;Y=M7"AZ'2\0%W%C]L$9ZA)!E\]4XT41VC:J;;B M0ASE&Q+1%
>7*6E#NI7#WFK(X@#9"Q)5-G1._/G#Y]E6$(CRE,B?M+4MHM.M3 M8^/O@'[Q:/\>$D0( *B%8($4!O2I_%-;9QUYS?J3P,"F#,G+N5Z70O0>Z?4RT'JFOP.;ZW1@)Y/? *% F?L&$%G
(1V=UO+8R\QUY'A4L-,=16]Q T6J<&4J8I_M9SXZ'Q!;S&2U_/'DJ\-*21H+A BGKYCYG=>.A, @-PUJ_P7>!,G#2* M&+G[9YR19%C06$.@+03F)MIG* MW9ZRHGRV1N
(PI>V@T\(L\7H6HFPFLFY$TWGZ2T5&/N.*15J(+!>A"B@7&$9> M=/F5/0,9FY,LG>*\M];58%M+6"/;;#:-]!26,'@RVY8 0NQ(H&X!$G T7,6 M&-J*V)5UYG1J9N!OW*SZS*+9SF"L%[M
[@SYJ@7<'?; L[@_LC1SP8OT6G8@U/"!;I3)T/QND495<'R3I,=>OV;K)_Q*U]MU9P&GP39 MD[/7EVN#4A+3K-?D2)ZZN<>T6.)9%F@Z+@M=;:"RT.[+N2PH8H%EH9-[3(LE
MGA_1BJ>^RU?:5Z;CZ/?01[%5/\X?O\HGVI\$J4 O6X\XQD;9$&#.![6_H\64 M>?>C^>7,GS/Q&B[@W/=K?2\S_,[_WF7+,HWK^Y:QE_/Z'P*E99R \PS<)8(% MDACD&5^-PCCAA2,Q,Y@'!F?N3
(2RB1H"B^= %[8%M8-46)%M ''IG:O<#DV0 MC@2/XH@FM-B=DR@C."=7Z6U&Q?/&!\HWPV7NP ,)G=8) M*/3?E)B?5P"FJ,PCY-V/&W#F(5")V(TR/KD"MD 5-)%3J 2')+H%FC$'@,\% M2B9
$B@FKF@G[.4CC%DLV)4LV FZ 1TEPE65V9F.BW2J/'%1-)_$:$V]H@9.+ MUPU).2 1B7NZVP-'2;[D4QMWW)%;[!%BT:91]F+>ID$TUG3?' $8ONIDKL:( M2I"HC1*=[@Y,H
[@#>SN,F5JI+BIY0MH\P37+MFE,L@X&<0,IZ]0]/64RN!#% MVTQ82YSNT(I[1+S''IO@,2C4_ J5'ZNW:?&T70KB[>RWMUUM!'7]*T_'&81T1:?&<0 M9OX!,E:M,%?VSY_MZ7B5)*TNA]-[!=[8"7[3O]
>:^0$294Z^L61/HRKR; M@TR3+9Z72;%P/[,DYE9"Y03O6]=Z&T(7HJ,.O:T<1Y1!IMX"_H(5.#&SS0_B M$^4_EL3_7YEV.51.H7ZQ8/J\X)SEI+XBEOJHY1YVNW! M!Q(]_7HZFA#43WX5Y%%
%'RD @8XIQMC,C'GGVWSR55VX 3>K,FP3)["&P+MF:/-"'Y3SBC:5UT]!?R3*.D-Y&!$QH3]^U6 ML'C;]3O@CALV#6>)TJ/5=,<7F,FL.-!A M+[?B($H>>W692[85B8+3G,:DK+/-&8S3'8K*I
EBV\C=,OG^1>R614=8AO7P MO\HLP]LD1H^D),WWUBQK-@^K-6&]CBS1DNF$"%"P2NJJA-9:T M6.>3Z9'/1UU[C7@6U)$D/Z-(YWYN=T[TCR==U#'3[L>40 MC-$+Y@B, ;.RT-D?OR0JZ@NY"I4L
(& M)(PPEYEQ;.(:>$^R%QJ1,Y;*];4_!F&P(605Z^S0N8NDB****CR:P!)\F($] M)WF4T4>2H[P<4%3B\'LIJ"$93)]?80WB0,[DH::6C*&/O,G=IC!<\N1!M@Z8 M03L)E&V&>-QF1)3:/2\?Q)
7I%:HW#ZIPEG:HATEGUD(^=(B&"_W006>NM$=88MK<@$".A'0P&,9^!B2Y0%5MW(]/GW'+V]WM!8VTA MCE!?G^Z?,)0QA8HP$I3A_I"]4)C0_7@4#4Z$38NQL<;-B-O M"_GS5+TQX*W*#!
TTY4S]_$RC9Y1RIC>7A*3%=%% <6]-V<_L$?%5]5%NT%^( M3*C0'(6&78)"6%T66KPF+I07ZTW"=H24IQG=P^@')X>0M]N>L;S@[?^=B*AG M]I32WX^J@OLG#%DO.(U3:5]O"4I3N3K
MWK1^$U@^$>R_1('T K\],:'F\=K$!!;POL3MR 'NI,*$."C40K5 -2YY^%OG M:M,:O;MK$Y"8,DLS,''S^Y#)))"[5K[/!W;!=]N/"$.P!!40-&]RK*KL(KM3(T6E7!1 MB5?\4B%
&AY%!;X51L/W@Q_JDLZBXIDXPRX//9Y*(] /BSDSR"S?\RA6_C@*/ M NP'K1H.YFP:?;OHZN)<90[*3W].O+'^H% /%\+(X& M4A=);CSR?"NO+23Q!=(8B[--QYC(,&/.^56>8KD)Q=46, M07GK^5
$H3DA^1UY(NAU(L];3"OKT<[\W;T7%]LF"*HI-10Y6BDP1#?,NM6?V MF29C(!*M6SOLFCSA1!6?ZKB/&6AA*+L=/3E_A2#(H;(N6(#KER'F,0V.>#9D MT,J@9:#,C[QAD5^EMR2C+![:!SJD!#6H]A%
Y,\KVH7NM"FR3@X&C)=489&8^ M.8J0&V>7.F:CG+#NM+M<^I3=O2-/5*1\4/>4'>O?4#/ (MC5G:?:F U1>9\< MJ"!F#R>9+GOKR54:D]?_20XWRZ/MP$)QT)\GJ2BI(DD6<;J!Y**/
MFTR;1>XEHS,&I>_78#GP$V-2.<8A@DIZ6<;&^.!!^]EZS5*MHJ)F'\'MPD#G MOHR$A'!PX7DS@[*BAE/ 8'SU':ITF)Z\-QJIKR$XX.BP0]?R->\,]+WL[:A6 MV,,.7$=@=-JFA+T=M)GC QTD.=A M_(!SNI
(H(A75X'7L)T@FL\=NOVHMLJ0NTUC\(6Y>7W BRG,LBZK.N:QJWJ/) M1M\"E5>+AO/: ^?& M5C7;49EG*648EZK=CM8=MS$2[K3&CGO.2X$1< M;\@<_S\R%N?]Q4*'FD*SD'1TZ3S*
X^6DG4)%O+:91RQJ]PH0U/.3%CC\6J, MIN+DMJUU]2GNY3:-\^4+IDE'-2'WA%Q?CVD#FINKHH_L]\-]T44!Z+UK?0(]1Q@E-V[E^5T*3M*<$MD(2W M0!*@#.^O(:(&(_KT(/\('>!
O8UZ9@\F:Z$1U$&KGQ>IRAS0_@3@V(UU[<5%& M,!BOD-;'!' ;.A5K+\%;^&%96<)INR"$*)E T[S 22)?^>=\1X+DDPXMRA$@N28%"%9BYO>XWGIDM> MC1CNN[XDM^&-Z>Y0L1ZAU?
\07%ERC("OXX-Q))"3!!?C ^?N(654E$"2+T02 MW4!5,K6%BL$YZ5?#/I)"W)W<9DR<&\>GNY_Y'O#*X'#!O .@QND3\J5Y^H@@ M&NARO 4K<&*FB2+9=R2N$3?^_#N@7W[ M[ASO\ENX
(L3"9J!0#,AJ[TM4MB7Q-<6/9>2)V2IE\#%\H=(@XF&M M$BA0TL" 7(BZ&@R@!IN,Z ZUY)J(#9O&OJE;XFW&=^/;C%S25_&'J )]\=N6 M;H2IZT]C8/ 9:'L[WKWSQUD5A 6J0,B@M1H&/,>!D]$!-U
[-*%?M49(*3HC= ME8%L,2A+I_JKV:\XS7'^\_VR7TEZ&X&\T%\^(@1,CT-^'2:9.D0HSVM$<_* 7\TW]Y N@,Z3"2E?064FF" ^EMLQ M3\DE(A/EH *_HB]S0M!'5A!T^N<@/AA(!ID-)OM55XZ, ,[?
=#\#JN58]ZY5 M\:H,PA PJM.W<*70M9G-H!STO$3PS3TYQ3F)S]A:9(&5Z_(RR_@4R P&^>FN M:5-F8UM^QEDL__/ P?*QB*1L'_&:#":"<$D*NN0X@.0\ 0_WA(L=D@#"II=P M.J',YRQ-3;%
9I9H_8TE"HH+$RWQ9O]HK#]5TW_M,[@R4D!-*U$\^<2@Z\^R= M_O@ <,Z:D@91!0]AOL=OOY"M#J4[WM',F1M6#N0WT_@3(B/J9&5G=N?*\XE^ M;9_[4Y9UMH&>S[?[L]3G &NFG5^7+:->L0!
5]:IP%E MPMVKW1$"M.QBO4G8CH@$VLW.*^1%K)94'=_"ZC/2=R9#[L!&5+*5_STA; MQLLURPKZ^YXW?" B)I^" )'7MEA[9,Y2.QI( M&)O"4L]+6PM'*U/#&,F^]I[@FZR7>0PW*=_KV
M^A'KSE)('L\XTV#*Q(6NO+(1F>.6>7EG@^4;#+.KXRG]0!9""#TO"R,$F/$R MXF?TD'JQ#3!Q_=E DP^SROM/.TNI'Q[8N1S>8\/^-?#A8^7F^CC>9K+,]3.1 MV1\R\3.5)R+ .CQ)OYFU*?.=N?*%(V39
[B/IVPIV-0%GKFRZ+H M2QF?_6]AXK-U^,T 3+2?(*:J)MR;T$OW&TMI7O;Z#E;[IPW"2H&<::.RE(\% MU26^YS(P.VY,5=6[3%:5(IKF?.^4R)^*5QMUL>,<"3V57\F?<[='9BQ\(<\T M"G.2H*U?0_6!
^F=AHL5XR&3EOMU]P:)?;UE"HUU?<3GM]A!+,=2O:RM1T4:2 M./JDR"/M,G/.AV-%BXIJE+D<99FW01B0C<070#6TA(D9LW2B2E3OP>0;*O%T M:EPK-#^!*,9(UZYUHWX<)^DC#L"*?E@?
E145B9LBDV*_?*@A,NUD?/1:,(#B MZ,H;@[![ZLD>SI]O^+XZSO"JT- =G?:@D[J!?IWO7$3>Y)JX%8VQ.QP'ZM+2 M$9DVFE5@0SA=6D+%C%D[436N:4J:RDNREM3NG(IZ)F )^2OS 5?(%
JC"AMK@K.BB-T[8V3ZI 7,6)26K]LN9[;@BEYS* M6N #:.U4H68VYR=H(- 9SK*=R!B_5@G)..3';2&V@@_L%@^]C(?V8R=X:)R> M\[ BG,9B"#39<7&."5G+DQ&N$97?)O8/L.8Q3:U^B-<=4==K$[E?
>FM^ 'G./].WGS?8("//'R-9'!7F! MO7>)W#IL;I*IQR(,-[::.\E;8KY.ZJ 4?);& ? FU!7;3'1K M1$A&\S&%C1%2SY@N7@6<@<"@[F;@:*#][GS)_B%=B-1/QPX.\H[JYW1$:P#. MHI9ZA('I2;Q-N,MZD19
\*_L/&I.K=,6RM52_._)"TBT1"]C%*[=% M*4[.MGG!UMPLG>YN,Q9O(SF6>Y*]4+[J]9VH>Z,'77=!)[:@ HD\/J'\LT-OC%: M@X_T1/TCF!VV9428N]F<&G?>$:'T$WZEZ^UZ^<072G'#H<
(\;E;R&/6.;/CL M/^/CTS]K_8$BUB?0]6)JIP TCW3WR@U($K[.,,D2(JHQHB9MBSK#?SM,@5G0 MB@.X'K=Z.),U4!!-Q^;D1$_BM@&GNW_ZT]^^?O_=WW,%(<2# QNVA%F??>M^[\>M M*&!VL
[IF.#U+<-YC6HT^M..W=A (Y)=V(+'@2UD9GRV_4H$12BC@H)F-$F;/ MFC$E8DR1HB[^/8^Z$&8ZU>_&C;+8<^;5.*9BGG!RBVE\E9[A#5\.$I$1@*72 MNO4M_",VV.DK >9[5&@'?
E=#X1"RG"D289*/Z'&=P-OI.^7;\%*)<:T]9 MEK'/(B,JWO#?%+L>081T 4X:IT_*N7#6GJ_R &$IY5R.![#:7?<]EJJ\W1H6 MJG %RDH'D#EF@_%^U;-:K.YDHBVQ?MV3)WGZT*.,XQ\ 5:^_8U\Q/OT
((*IG MP57G)A$W5\QBDDP874J?'%F/XK\ ;"NBD#R;5KF,:XV5.K52!AU MMR74S-%\3#VZP33[!2=;0;KC\R=!1.K@["$3I>G5$5/G00Z\&]"Q MCCDY/X<\YKC,#T-\C!UR ,1Q(0D,*62+NN8%$N 6J
T/S9\'L..A.O5\)K8\ M,FE:P80EB\LZH_*9''J1C!+9<=+J9)PW>R1R R]N"M4A$O^:;^;%AZMM(1*$ MB+0@M,W'HC7&$*=-$Q2?V9K-,,Z3JB[_@%_+"+_R'="(T?S76\82PXO'H\_L7CO6W0>^
M=*QQ6+R,FS V^Q>. @R:T0BG7C9F8CP;0?LM7#4>:]'X16,/97=[=[FCW1&JK4(Q'')$I9S/F(Y._[^GR_KY,,3IBPFZ2]???.7 MK[_Z@-.01'&Z_.6KW^Z#V?WY]?57__F/O_^_(/B$4TQ1AJ,/C]
L/#ZL\C3"] M(&O\X;_/[FX^!!^^_N%O/_QX^^N'WQ[./WS[]3<_!E__''S]8Q#\X^])G'[Y MF_C/(V+X Y\R9<7__O+5*LLV?_OX\?GY^2\OCS3Y"Z'+C]]^_?5W'W>MOZJ: MB[]&V;[#<>,?/I9_W#=]_3S=T7;;W[^^>>/Q5_W35E4-"E!6@-;+P0=I"_%^P:Q:(7P7??!M\]\U?7ECT MU3_^[__Y\*&$CI($W^'%!_'O;W?7K^8,$0W6B&9_"N"'.*XL4O7X5T MG06[,051_]%BR&R[P;]\Q>(U;__5QR/NA0ST5\TON&_J-H+%@;@M"0+OV28 MK^<*]1UE"0D;\!"_^>=G/B=[(%=QRE=)C)+['35L]L@RBL)L-UF"'G%2CJ/1 MJR0Q$2N.T HZ&8G'^V.!V&.QV'(6+!':%*!]Q$G&=K\)RGWZ3;7F_J/Z]3_/
M.6)7'+#[(Q@O8A8FA.7\:SUPN,[XS%_>\&7:?7@&#]3LB9%\*XT>$V M(_"<57& ,T]4*M,0=4# WHU_2F)85X3<]K>E[3\YJ>U_1&H^FU$8&'U_-P@,*0 Q8%28P>XR3. M8KS_X$"]3CG&@'H<@
YG]+81Z@^.L&%3#9IG*TQO#HNWADP)0QH]O7;GM3NO MW4U!\O#:G=?NO';GM3NOW8U&NS.6MX97[:)@0\D&TVP;<*4SP'_F\4;\55.[ M:QIF0 4/1HK7\;R.-V(=[[9:PK<)2K-9&EWN5C%:[?
3W.L_D':FPI3#(=_69*GCQ&.!3+?BQ\$R=\?B4_\5_^<<0(B M0<15@I9OB)3^O6^BSG,J=N 5WQTH^1^,Z&4:7?#O64-?4].^2=U]PY* 6\SO MRNB*_^ZMY QJ.RRQ BT8J>]:#D7HT8:0J5+0YA9(KM&($V'(K5<@?*]I6PW M%)$/?!X%;<=_[IND\I ^Y[-2E%SS:^+EO_"VAC9ENX&().LU2>\S+E"\"R*2 M4PSH-!#YY:E^AS>$9GQV(8C6GE.0YL.07&NCDOUY&)*NX@33<[YGEX3*UVEM MJV$(O,/+6
$C-:?89K>MVN:K9,"3^3I*<2Z*TA$F^!"7MAB'R#YPD_Y62Y_0> M(T92'%TSEF,J);:A?=]$W^ E2DI*:FR,BA9]$_9 D3CK[K?K1Y+4D%7[=\Z4@Z)^(F1)(Y$7>K@$26B3G/ 5AAG+ A+ MX2K8%\OR%.41[%H5P*RPEG,OZY&#G0OTPX34M$CZ; C&["1H_N^5M$Y[0( M=XI^1TF.^2XMKOXW1F"#GA;J+;\57V9YMB(T_C>.FMF1]1@!&X6 "F;A=>L1 MD"_WP.ITL9%X4%TU)AM%K[MYH#;!=9I',PH-TUSAW$PT;QU@+U\-LO)9;/, M%_MDB%O"XD*65B> Z73U:3KVTW3Z(?:!8L1RNCTZ4"04*UJZ$QM@M#E\BI$, M!9]BY%.,QI=B9 F)6@M1&PW"N;6B@9!:'9EZ*$%
[9.KTFZE'%;1'I;V':Z2A M!7K0:-OUIAYH8 Q/1\?,2*,,6L+2ZHP9:91!2TC:'S C#3'0PZ515QS4\U54 M1T(!YQ:E\;^+*8HLV<><<2:8;D%?P$@#5GT"4^,+/_G"3R,N_#0_6L7G>W>K M.!O3Z/9HUQP99
[+2:,2<$_3>)/[R9G]====ZZXO(#6> M=:);-KA7X6QXG?,Q8/F:-]T&9!&P>)GR@R%$HD93&)(\%J_*F,R M](!:J3EYK=34&?V"4H;8;_>S7_'Z\5UM '4C'8%L GJRA,1;M"T"^BF?-!1? M7)1KDZ,%:-X!
4?>8/L4AYIN^8%=.CK*AC?#'E-_\G!2!S%W,OISA-%SQA?]% MJ8M!NXV!H>V>-H6B ^TV"H9$6H\>+V][C( -09+>&GO?PP(;.,U>$[>^.<*&32/BK^@E7N=KY6*J;6.!U#AM)K6NC96:_%$>9G:7;Z*LU/5 MU!KAC*L/%3U,>60VMA^>A3N4+E6 O_N[)1*5Z[BFA07C)THPN\-/.,WQ9UPO M8H+:>E._"0MX*=2(3Y@L*=JL1$JULIL4U^)[W.%ET# MQXA#/!NR]MZ;Y+U)WIODO4EC@*PMNT*)!"&B:'N>SK^)3V#D\-KIYYKHB7+ M.A+;.*P&S[" M. P6A=,!!Q2'.'X26X %*=ZS! PG;AQGP-AA("T^G]6'HHTX%*U:).GR[K"( MFX($0'U\5)T;474^LLN'1_G8%=ND^]@5'[OB?866+/
\CM[ST[BL=.?_>\^$] M'][SX8V/WO@XM/%1PQ PO,UQ$43X,0L6*(R3.-,O72#M/Z"-L8&&5K;%<[X$ MX^QJ/_3^ ;#/N3@(OY,GM^OU["#MOF'"[XU)_7YH4G\P)O6'SDD5*M4MVHI=
M>X<345KW@3RL\"TE&TRS[6U.PQ5B>+:DN%B218/8N.,M"/5\-6509 MVM VT>JT?T53"^9\?LK"BS,VM+9#_G7*EVSQVJ-BL<@;VB;Z,UJKZT0T-9^X M#\@1-FRZLFY(&I'T.N4*Q2*O\P77,S&T1T_TV^NS^9W2@>!5E\KK"TY:6NQ M"1K*PJB:VB=!7J,2=' ;&LF5V"E3M1WM![H+T'&FBD< 4)!9_$Z X^'1^M#U)P MVDG?>Y#"Y#VPS8J[*WM!R2EIX61R9;-T 5"M:\N5W=0%0+4.3! DR\@HE8U M7#EJI%R^/GAU;;]@>"9?9J3)8^3*0E'P23KT^E@V1$&C-QN'&? "&X@+;Y*A ^M&W%H MW15?P[^+)7R@K[E*!*2/#^KR05T^J,M'0OE(J/%%0DU+%/8Q.CX PP=@^"H1
MWF/A/19C]5B,G'MO;?36QCZJ1, - /V$U.4UMAUYXOSH^5?Q>V<$Y:Q^Q4_Z,[$#JG>#FJT:'8TZL3MT(ZP M8=.A5M,%X2N1?WS8LDS)0,-K2V0S\]3$6RC M.,KJFM@C5&D#KF]D(R&9
[ZTXY&=AL5(;$I$5;;W9W82%_=5S?#G-*!5Z:W$5 MG6W?74_%A7VXM=,(M.#ZG,K[*[R_POLKO+^BR1:E4#5< :&>1:)UB9Z._5XN ML+FR'FHY)%KV"U>60^/6 .I,KMCN&_$ J6"NK [E1H%
9UEQ9&-[O.0:_Y\CS M4!I/C_X5/E?VF^SH@=AJ7%E.WI'L'>[&)'9^0([?D^?'N,'KDIL-,G$_GB-LV'1' MNN#[\"9\;\+W)OQ1P.(M#V.R/(S<4N=51:\J]J JMA&%!]4,6;Q,^28/$?\9
MA2')"TJ##4EB0>S^![AVJ#OB,!JB&57M'KA#;#5_PC2B:)'=BO&W,@T*W+Z# M(."+:I/=(_%:(GH!4 ;LT@%QXMB9+]X48(J?XHA_AIVSF2\'!B"ZY5 =,/- MBWH;V\+A Z 8TKX#LHXVA?'V.":
[B_$L1)/OJ;JM:&E0GIL[6##;\"-#W"_\ MG\L_\_B)[T]^XZB7FE%?&Q:IPD-*2PMKS+Z4.UG\)#4_-?:PP@;CD$8%4< / M ^AB(68SPS/")9T2IK3Z M#L_:)
T*BYSA).&G77'Q*ES$G:L88SMCN3TKVM/L/S^)URF4]W"B\0)O;8.") M'U6$;J$,J)L/S\!G_'QT(5*2\A_#TNY4T@ACS'08"XD0KPEI$!8:6D^4?)M. M@EL:$\JOD9APZ3U,$&.%?%E8$:)
_Y:Q0MB\P"VE+ZX9%F\YO3( *YO MY)@CM1,SEG>QRE#P+E;O8O4N5K"+%:B!N;)WFO1EHF^'=P4: +_$Q'CLRO&B MAX^!BN)*9H@>4"J9SY4\$>VM!?,O@>$9^>M\,'BZ<[:#<1OYXW2:RTK?
#PL& M:N3/"^D!9>!V P/UDTM P;Q%8&S^ZA(VALY-,%@_NP26F0\!+E@Z(7EKQN[! MT7%"[M:/'X0#Y)2\#8M1@(/CE.BMZ?*#H^2$!&X4; 7'R"EIN[7G#HZ;$\*W M9F R'!VG).YV84QPT)
P2Q=N%X@Q?/^$Q8/F:-]T&9-'H&X\#,I,RV,!^DI_:(MKDWI&-U\-Q])INT*()75HTI9-HK?H)>\@U!4Y2<\T./*P&4G6WY"HWRL,@> MO,?T*0Z;'SSM?3X?NN1#ET84NJ0\YM6-)D$L+-IZ6D
[M_FXH'WDE0\%'7OG( M*Q]Y!8Z\4A_"KFP9R;U(NE&07-E S:_;VIL)6IL'*A ML**LXR[4K09]N#'0>$1O[O/F/F_N\^:^WLQ]8/G)V_:\;<_;]KQMS]OV.K=: MM90.7=E-#>908P.,*[F#S4NJ._N *]F%
S9@9*M>NY!5O>J=CRH/>#-^5Y4YXWY7E3GC?E=65#T!1CA]?TL C? MYOA$01*C1U$:R#A!#C+4@#H>G)Q^%#S(_"#M#LZ(UX+, SL$P#<'?$%RI?X M7M7SJIY7];RJUYNJ![HLO)[G]3ROYWD]

S^MY?81L: B"P^M[BR#"CUFP*,O M&NMZ3<,,J.?!2.E'QVN:&Z3?P1CPNIVA;G?!P;U.&3\C_-ZG-?CO![G];C.]3B8\#>\_K;DUT%,@R>4Y#A8%Y5? MRU*F9GH<=+@!]3D]DOK1ZZ T@/0
[/88&3<#G=/TNR#K;GJ%$Y ?Y_,ZG]?YO,[7P67A=3^O^WG=S^M^7O?K*IW12)H=7@-< M!<\X7JXR' 7H"5.TQ $3[Z:P@.09;YM&HA*OD39H,O2 FJ$Y>?UHB2;T@#1& MKW2ZY6]Z95&5XK7
M,;V.Z75,KV-Z';-S_Z*QC#B\PAGSNX23\2C>Y0S"HXUS[+ MT4-7!4BEUUMB7HTW5.,/J_\6;07ZLV=$H^/5+TQ\Y;W"6+XN?Z>IWW+O%7^O^/>F^(,O'J_L>V7?*_M>V??*?A?U7HWT&%
>VC8XAI'MA&HSB9,MZ M]Z/R#V]9^A*P?+-)BM^@) @16P6+A#P'\>&11C,CD\'( ]J;C*GK)X[!@!R0 MS<.836_^,#1_G'.(KSC"]T>X7\1,G%2Y?AR#T6C>H.$-&MZ@X0T:O1DT3&X5 M;]
OPM@UOV_"V#6_;Z%Q_;R$D#J]PHH"C@=+XW^4M(8KA/^:,?W#&@@AG*$Y8 MD'%B\Z38@BX#% MRY3OZ1#QOZ+R=6F1][,A21R*S]=.">IBJ@&UHN[(;:4FR1YGOJ6Q(.X*A7PE
M_9;&&;O#F^(O?)7/Z?D*T27_8;&X?-IYR&\Q/[GWJ_=87^E\$C.E008!_8)2 MAMAO][-?L=@^M2S(&G5!0)F&,5L>7EV?927SG/<+OFQJ*6KLU2E*[QXXYQ^/ M"WX;E%
0%"^IH;.S4+XGL/&<966-:17>PBQQ?QMD*TS\P_I)LY_0L+G_BRRH4 M^WL)8\-DX)Y9K2::+RJ($UQ!_!ESD;R\V^[P$TYS((L: _; VJO'JJNE?H&V MK'H8_6BER[F!C]$W Y\HYON1/JQ0.J>7?_(C_
(%\]_41+0>P"N4$X19=B_TF(?=%U^L1G%+OW",.?CZ$#$@\?L&_6WN3U M[=YX%XL"TS60'?4@ [-PAX7VQUMTPHMLM$Z9VJWE2T13+KRD-635&G4A_3HE M5"@2\T4ICUV59;ZW%
S'+:/R8EW+N.BXE7O8K>HG7^7JV7%*\Y$M[MA;B1J%F MA%^XS);3<(58/5\]3&,-!KYX.'V'.YU+7CM:K_(T8K,G+J;7& ;[F\@6%,>D M\=W$^,42<>(B+AQ^>.=K.N+8LE J^/$J]\CJ]?
FY$BDJ:;\25&L_3V>#=_IU M:JF2ZZ> YET0=;0\#]?27HRNA[>A3Z>HW6/Z%(=[H46.E[)A!X0\T*)\ZK:X MNJK""N22B="PF*WN,./SXTIM?R#W.,PI?D-3+9I=C&O3Y=MC!&P>RCZML%3(-MD:Y M
F&8&)K33B?.7L\<[_#:J>>::(GGKM3 TDC/4(N9KJR79G9W>1H-X=)@0+Z; M""#2%2*Q$;BR(MZS1T!&2S#_WX^;_^8%T&R5(%0 T2BN MX*$^,>2^ S#_/XR;?Y\8/(;$X)%+GLI-(K7HN\)]
TY&IZ3)RY>0$2=^:-GQ7 ML#'19/5B"AU&2FDO@D:2@?'Y<=SX^)H,NC49>HN?/\'Z#;!HM/XN^M$"TS*< MK3^#TV@1@\,&2TX.J'>_6F>HX-GJ(3-_H2%R4.JF0$(1O*GDT82E$(* MQO*O)X>E>4
(R&-2?W0!5L[H%7,9U1%LP*7, !VGZFD!_!8?@*$Y?;>BQ7 X< MQNGK$IT44X(#-GW]HINB.G#$'%$YNBO= X=N^JK%KE6+M$PX7([H#YW6N8.C MYXC&H%W/$8[0],7_7:NN%
LVWCDC\O5=_A2/JB'J@6U('#I CDK]^;5PX1.Y* M]>:%+.'H35_$W[7JIM '+GIB_KF.6MPE-R1ZK5SX. @.2++]U$+[0#B4$\D MA,&BE*H#>F0!37'6\CT$[7$'?/S D+96+QV9M_LQQ*IZ&.+JA2SMF*]
XZ&KKG4O>[R(8;@M+S!-44K()W'(C4(L2 MD$23T'VWGLE\8VR#57 '#G#BY>9WT7'2QU&:^G1;\Q?@\0;TFFO2 MU-);7@9(B!C[(GVR#)>X3L,DCT28TZNT09&#S^F,!*WU/G/3T3IU&DEG*>^? M
[^3/!>KU[)_4[XU)_7YH4G\P)O6'SDF]B)_BB,]QAT66:]CZ;>,VXW4;$U)# MB,%+M0;#]/X.[RSB_\,)05P%M:1+T^Q%RJJ=8,E"'E(/ZQ;__8]Q@8G_9CWW5D<6S; M[UWE(+VS4%VVG1VMT/%
Z9^R!9"@Y8&M\]36-TRDC.]&G2/@2&4EHP]=Z5CA6THVF&;;VTJNF_&3N]#9Y&)O MNY%\\)PBTH0+VS2+_UV@+6]HFV@N3,3L?L-O@&B>_HYH7!P\ M?./*WD&'=K>Y"U[3R%
<+5KX*+&L^'A:.O6C%L1H=Q$,04ZH!QL/F9[16/UW? MU-PV Z53. XK'S&(BS=]['Z-TD%1N8^*F^T3E3^/+FUODPD=R5W"E\X05EDE M:4328F\_HO3+?,$_!X[$'K^Y/IO?*Q_!66647' MVVKI23+FMHG7'GTJAO[3!B?">,S85Z1B9](\B0NBM?7B))P2!^?U..3>A1T M.YW4TP^QQWJK F)9,[L$*W>BO*%/G?*I4P1N#G0%"06?Q.@>/IWD(I]=YW1V M6>_9=9-/'6I6WEW9"TI."2P^KS;JT97T@5 M;&6KNRF+@"JC?#L+V=H;,>- M6MUPY:B17-36V9=+D6G9EH2CX)!V&SO272S:VA>.+!=1@XHL% M=%@L8.1"G/I$T0LY< 43F'VD.0K+%3&M28[5\8ZZLD8@(EN3X;F_]./17K,2 MA]()%
1SI(KSFU J0=)<<>VJE2>I6F4:NWZD5)ZF#2ROU[M0*E72;?7)J-4SJ MEIM6MMC)%3#I,)O\U*J6=)"Y#H;,D*@S'9OKZ0CTV#6FM<("FKQS4 Z23 MD@VWW4Y?%8"D=Q[P&*J$Z#)8H)@&3
\7;JNOB:='BKVU+B6J/.V!)44/:6I46 MO>(S%@_87J>;/&.[FUELDF+#<*(W*-T^4)0R5%IR=K,?EZ(Q&,:_0 ?*/5(@ M^X8=0 ^;:=L^@=@G$*N(M(VDS[JU3+3/NIUDT*?/!_7)?C[9SS^EYZ/C?73\
MF*/C1\Z]CVPUL%EIJ+JG%LC:@45F>*M?'# 12O6(.'J!H!!SXL1L+:U^VN,. M:/4SI*V5U>^2\T6V&-]C^A2'^'[%5UQ!P/G1_%RF/\^I6(K)5D19AD6"W^^8 M9;-G1"-VW%9XK7C[_\'9'0[),HW_C?
=+]]C:-LC$SEL69:16#_<5X8CSC8#G M-D'U!EM9VTZQ$_%_PM%R&%]>A[VI;0?D%*OM[.UJFU$J9(LBA&=[:%+YT8H5 M5]+$/O&&(A6@=+45_WUM5"E/REFPU']4BWBZYG,N 7K;-/M M
*/P,\[FBP?TTHK-W2!6V17[H:$J;FT;"\\0D/6:I,6&J'(Y"G09OPFX=("C M*T*OLU8+D)C).QHCV/S^]0)0._6TV>2/O%3"T>EO%/$@6M*6[W/YR2( MY2W+%TSU*]%.]C##L$2,
NZ#K*ATYS6V'YX%CNF"T+78_>7AH&2@H;4%\KF< M($HA* [UNB;V"%5Z3NL;V2@97:8G\6M=K-2&4M&*MMY9;<*"J69T^6=>)"_N M OO8/%N5CXO7ZDPR1 ::WN;!/12/?^!XN1*77/DH>:F/#KZW/Q(>^&C5N4> M?/Y)@KRWDQ5RP"S/5H0JQ.W.YW$!M%UF#!=IBZW7,W9OIYLDA!+SG_QMJ!YF MFC)P1Q:_ZY1+;BF+PUZNHJ;YI@SB[Z7JFD:OK:F7+YB&,1-[;)\#-PC(QO2X
M_1'ZN=XUIW<;XC<29/47+.JFV%OL*J)&_3F8C/6#93J-0*:$/J>R!)R) XPO MD9@6C9MUWB[&M[ZZ6G@)M??5'1:KHDA?+JO!Y2@1B7(RP_!X"+3ZF7PN@L]% M\+D(HX$&'F>J< ^[ D(]
BT3+W'\ZL?ERUY(KZZ&60Z(5F>;*? M)&:0)&8KTN.$,L[VQYU1.'A_)]3$@9(%E/=WG(T.,*UD)3 NTZ]?VEGP.Q@S M=ZJ3]N8& 6/I3O72 <).P*A.O^RIE91!,+[NE$X=+"L&C*T[55?MYL7 A>[I
M*SCV,NKA*$]?M[&=F@S'VAWU:+!H3#BXTU>E;$<$PK%V1ST;3<0K''ROY_4? MB 7_&EY3["<>%OX%IJ]5#I:@#EB1L16&KPH1CK+;7 M37SV#<[$UM\]-W>DH98O6KWA"=K-:HB_
T4H?):"SU+P60JC@<8'5ZK &#JX M1(D M\=-!&M64PEO.,J TW@FE[1X)S&D:BR"BJ_A%_"/>\+W$#O+^3DB-GT:[7Z\7G,>GLJ@Y%EOKGJ#@K;TX HT.HP34\7Q="Q:_J%8 MIQ]*/?
6'8C5/"VT%OK]4TTG@9&"Y<04Q[U$:@T=IY(NDYR>(1UY=PO!0T;8@ MN8*7]S\:^!\-#'.#NB!#DD:B]D(1\\9($D>%MON(DB)[GJTPSE@0ELEQ: ?W0G8TT3".R$Z);>6+K")/^3+*:B/,SFM/(,
MJAZZ5S2U1KAP5U7T,&5\?F/[45?;MTIDU[7V;1[MQWL0FG1_$-V(5PMJDET.Z^$0G^XE.$P_05ZTN MG^/S!H5F8=(5+)2<$MTP05>B[$&H *(57<'#9\6-(2MNY)6[FC:-IJ[K"BP^ M61# 9VU)1
$.Y7LU2M']0VQ;IY,?_>#@^#NYC&)@W:E M*N)0&)NEKX!1AI>_MUDN>"BP#4.#'_4S@LNDT#<4Y!52HDIN'./:@9KY?JP_"G@@$6Q#Q/W2DMP@RZ]E%G/6S6 MB2Y#>6^M9)H>M +G %
7ENO0N[SN GU%^B5.B?0];7#L?LC^!?E@YIVLLE8EY M/4CH3JU"6(8J&$7M![QW&V> MU=*C]C+\%NX&3?/$PQZ$QNEM97 VJBM^\Q8X2'3GGE-X7''5=P-\AW5XG/)Y M]KFL%:EZO1LN)
HFB?D*Q8P[+;G%4Y3/W9Z"8XNEHDH+8@T5B^DL/G$;5GVEB MZNOO1I[2VX,EPJTE=Z-,/P3#-X4'PKL!S[RT$%R\U@_=G"J:;8JRPO'4UE\!GZ-5 M4M#J98+:X.3*^Z-98[^V5Q>E]
@7K8G7.\HPP1:5]1;ON*_X7LX'+_M>T[H"D M/U9\K10KXV$5T^B6KZ6MG*3FUGT^\RM9PL<$ZO;UM5M.J79+L86J,^83(1&3 MU]2M:VJU[(,#A3FX-\Y8>C&@>-9$-27#V:NB@3E )ZE*%D9F
U&'E XZLQ=:T,L^_2OVYI MG(;Q!B5G*!%_J;.@-78R>QE U]9G@!C(#FC\)6P\4;BOB5!]E/,5HDLLSOU= M,EH9=2B\+LVUZ5N.:O7%FIJ,T%F2D&=!_Q6AI7N]]IUA@Q'LOLTC8E0.-'ZB
M\DK3=4UMVBC?T",WKKYO:/.Y$6]:]:95;UKMVK1J-]4)$$:6O$ZF6M MNUZ']+:R]$FE\$X(!!G6.H1B2$UNEF9Q%">Y2/"]QV%.BWCERY?RWBL+:JTW M>5:5+;U$-.5TBPCZ(E=UMA87J$0!
[&1LFP:=E@R<;>L'4.CY \PX%A@_HS56 MVIF@W89GZ"WL%X)*7):?$D(EOTMSVOCRLN$H%MCE-PG98GR4V5\;(@UN;^/M M.0YB'')X"Z*4Y"O;>O.L-\^>JGFV'V+_J,2F62DU?<[%=JO.PK
(,R?P@,!U* M DNX,AS-II112[*H%%!/M [C\E%L.IPDI+ZC\0RQ.-1CMWX,V->=EMUX"&W$ M^R/>H#"8>.X*I$, 1K0E3U=\(P.C"Q",74'6NR;'X)H<>6#NP-M/SQ[B"LC> M_VO@1VDE'?
=WAD\++WVM\80H8,T6B.UVLWKLTO'LY M#DA9*S=X0DE>/IV&&,O7U6_-',F:HP[H,C:BK!_GL"8I(#>P$7O>G:#'0FV5 MY!FE*%T6G^)L>VA29=S.GA&-KE!,BW):L\,7$:_'")5V5YCUCG].&11]
SVNU MP$H?S/U.$CY,$F?;H6%]/;,SP-[%[,L5Q7C_&-= L-;-:QW4QV;F'G76S .F MZV]4:/8RH548O6/6!SX<7H0:<<=S-1;"6F[E[.WU7N316+FIDB?8V(7IE%M@;WS!,7O M5-OV
W8+>YD%.*_&OB*T=N8Z)F ]NZ6V>/1 0*2N/J-LVRU%JDH,6IL;6D?) MX,282C6:[Z=)]@_VR';!K>*-@=X8."YCH/8IZZV!WAKHK8'3L09:>PC-N!Z% M\:MFD[> Z.MZ/1CA1E[W15]5/[W:.'HZ80]
5<*: CZ%.#T8+_HCT%-#JUHP# M!A'^CK3=ARJ-+SOKKTZ^4@"R%:Y5 M"NHE:P(#0(RZ>&D_(XZ@:D;5 3M#QIGF"P6HES_?,';DR>^9>K-BAT,.T*;:)?FW<$BT3>9
M=K8RW:W";M$(.RRCWFSKS;;>;#LIF]O )[TWZWJSKC?K>K.NA:K,)V[OA>HI M)VWJ[58'[2^HPBQ[>8WA&8+DL0$: D# MC-0[,P_DVY\[X:5QH+Y9^?&;!_)S)]\%,%+?S)SG5)S8QBQ(^_=^">*^5%# M'[ANV!>$=T%T[X)H?^QYMX-W.WBWPW3<#J,SH7&$JCYTIXB> M4!&'[BR,/82E3PTT _--#^'I4T/-P##?7SSZ9% S,$F!4?O)6=0,G U@U/[J M+&KFID(P>#\["YZY2P4NYTY?+S#SL,1L(,&>9B0UBJ@HWI@Y((\IYLJEZ]<"OR7=0X15?M.73S51/L\Z'1Y3M+B MU0I1_%%!FJ1'I\3MCY0J!1E',S;;[Z&*D)IM)LE9,AQL*)>:WJ($NL],5KKW M'WG_D?EV)/;S.IXI32"UJAW# M0\K*9=
[154G15B'CRQO:)EJI#JJ:#D_X!7[,KE/&#TNQ5L3SQ.R>;S<4S=/? MN>!4F.?Y0I*]TJ7;?7@&Q2D]7Y2@2YBH:V*7T-WJN'S9Q+0X]BX4'T&CYSC8 M^A6]Q.M\?48H)<_B=D0;_I=LJ\%?TQ
6&"5I1-+BB91'E'Z9+[@8@XL')FZN MS^9WOV+Q4+.,0YV^P[-VM[LOWGP#%4N@/MYXYXUWIVJ\ZX?8XUM7 ;&LF5V" ME3M1WO!43*3&,KPWE;Y!H4EU< 4)!9_$Z*H^'4.I^H1T98%(N22MA/^#'YC M6R;>Z7+R3A?8(=ML]G$%#\B9TB3,]93=&'J<67WP' R ML[LZ=RUKKR6E6=2Y0P<,CVV'Y))KKS$-GL1KO4*YK4*!4!+$^T5NZHTT&GM M5V0+^OKQ0QH1!')"MF!U2)/4+ Q)
SBFY15MQD.[?D;Z(F=BZ.949 9L[VJQ[ M\%'8>8&]K+(S@%A<5&7FXDI M[> Z7>VX>]E!ZH)NMJ9N-O?8#4'IT3--&DPU=O1EL+PGU'M"IV70Z$/$]0ZZ M-RAH7=RNP )EFG0DC;MB,C/ S5SH=04T[]
H:@VMKY(96@YVEKYZX M:8?3VC MRY-I;64YH7PK(]0')"-&)P%^ 73,.:@&?I_ M ",-Z.T!4]./;P
,Y?P(R/F"799+N%CP M3.> U!\(MB>F92QH?R-Z,Z\W,?GH:6\U::V_M3^03]!\HBWFGZ#UQ(:\##$N M5'\1_WGD4_/?_"]02P$"% ,4 " #0@B9)_UL0XO3- #..@< $0 M @ $ 8W)M="TR,#$V,#&UL4$L!
A0#% @ T8(F23 D#AT$ M/0 +DH% !4 ( !#^X &-R;70M,C Q-C W,S%?9&5F+GAM M;%!+ 0(4 Q0 ( -&")DDMDI]H&5X )\H!0 5 " 48K M 0!C<FUT+3(P,38P-S,Q7VQA8BYX;6Q02P$"% ,4 " #1@B9)
3A%!1"$_ M !GK04 %0 @ &2B0$ 8W)M="TR,#$V,#&UL 64$L%!@ & 8 B@$ .;( 0 $! end

