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Investment Policy
City of Surprise Arizona

1 0 Mission Statement

It is the investment policy of the City of Surprise to invest public funds in arhanne
which will maintain the safety of principal maintain liquidity to meet cash flow needs

and provide competitive investment return while conforming to an Federal State

and oth rlegal requirements primarily outlined in A R S 35 323 governing the

investment of public funds

Authority tomanage the investment programof the City is 9ranted to the Finance

Director hereingfter referred toas lIthe Finance Director ordesigneednd derived

from the Arizona RevisedStotytes A R S 9935 321 35323

2 1 Deleg tionofA thority

The FinancE3 DirectorshaU have responsibility for the op rationof the

investment programand shall oct in accordance withE3stablished written

procedures and int rnal controls for the operation of theinvestment program
consistentvvith this invesfment policy Proc dures shouldinlude referE3nces to

safekeepingideliveryvs payment invEstm ntaccoun ing repurchase
agreements fire transfer agreements and collateral depository agreements
No person may engage in investment transactions except as provided under

the terms ofthis policy and the proceduresestablishedbythe Finance Director
The Finance Director shql be responsible for all transactions undertaken and

shall estabHsh a system of controls toregulate the activities of subordinate

officials

The Financ e Director has the authority to manage internally or to delegate the

management of the investmentprogram to an investment Cldviser If authority
to manage all ora part of the investment program of the City is delegated to

on investment adviser the Finance Directorisresponsible for

Periodic investmeht portfolio reporting
Evaluating the performance of the externally managed portfolio
Monitoringinvestmentadviser s compliance with the investment policy
Conveying the investment needs of the City to the investment adviser

Developing investment strategy with the investment adviser

2 2 Investment PoHcyAdoption

The City of Surprise s inyestment policy shall be adopted by resolution by the

City Council Thepolicyshall be revieweq on an annuol basis bytt1eFinance
Director or the Finance Committee when applicable and any modifications
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made to the InvestmentPolicy must be approved and adoptedby the City
Council

2 3
r

The Financ e Director shall establish a system of internal controls which shall be

documented in writing The internal controls shall be designed to pr3venfIbss

of funds arising from fraud employee error misinterpretations by third prties

unanticipated changes in financial markets or imprudent actions by

employees and officers of th City

The City issubject to annlJalindepel1dent review of its internal controls by an

external auditor This review wiII provideinternal control by assuring that

Policiesond procedUresare beingcompHe d with S uch review may aIso result

in recommendotions to change operating procedures to improve Internal

control

Exemption Any invesfmentcurrently held that does not meet theguidelines of

this policy shall be exempted from the requirem3nts o thispolicy Atmaturity
or liquidationsuch monies shall be reinvested only qsprovided by this policy

Any deviation from the prec3ding policy shall require the prior specific written

authority of the City Councilor CifYtvanager

The City will consolidate cash and reserve balances from all funds in order to

maximize inv stment earningsandtoincrease efficiendeswithregard toinvestm3nt
management pricing safekeeping costs and administration costs except for cash in

certain restricted and or special funds which areexernpted from this policy
Investment income will be allocated to thevarious funds based on their respective

participation and in accordance with generally accepted accounting principles

3 1 Funds includedinPolicy

These funds are accounted for in the City s Audited Anhubl Financial Report
and include

General Fund

Special Revenue Funds unless otherwiseexcluded In ection 3 2 1 below

Debt Service Funds

Capital Project Funds
Permanent Funds
Enterprise Funds
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Private Purpose Trust Funds
Pension Trust Funds

Agency Funds

Anynew fund created by the City Council unless specifically exempted by
the Council

Funds set aside to defease City debt in conjunction with an advance refUnding
agreement will be invested in accordance with State statutes and appropriate bond

documents dndasthe trustee bank holding such funds deems necessary

The following funds are excluded from this policy and shall adhere to the

related bondcqvenants Ondfederal guidelines

Sp cial Revenue Fund

Municipol Property Corporation Fund Bond Proceeds
Revenue Bonds issuecj to finance certain construction prolects

lnvestmemts shall be made with judgrrient and care ul1der circumstances then

prevailing which persons of prudence discretion and intelligence exercise in the

management of theirown affairs not for speculation but fqr irivestmentconsidering
the probable sofetyoftheir copital as well as the probable income to be derived

Thestandard of prudence to beusedbyInvestment officials shall be the prudent person

and or prud nt investor standard and shall be applied in the context of managing an

overall portfolio Investment officers acting in accordance with written procedures and this

investment policy and exercising due diligence shall be relieved of personal responsibility for

an indiviqual security s credit risk or market price changes provided deviations from

expectationsare reported in qtimely fashion and the IiqlJidity and the saleof securities are

carried out in accordance with the terms of thispoIicy Source GFOA Sample Investment

5 0 Investment Policy Objectives

The primary investment objectivesof the Cityin order of priority are

Safety
Liquidity
Optimal Yield
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These objectives are defined below

51 Safety

Investments shall be undertaken ina mannerthat seeks to ensure tile
preservation of capital in the overall portfolio The objective will be to

prudentlymitigate credit risk and interest rate risk It is understood by the City
that noinvestment is completely free of risk

The City will seek to mitigate c editrisk which is defihed as the riskof loss

due tothe failure of the security issuer or backer Mitigating credit risk is

to be accomplished by

UmitinginvestmentsintheporHolio to the asset c1assesdesignatedas

acceptable inA R S S35 323 When possible analysis of the credit

worthiness of all individual d btissuers held in the portfolio should be
conducted onanannual basisin aneffortto guard against investing
in weak or deteriorating credit situations
Pre qualifyinQ the financialinstifutions broker dealer andinvestment
advisers with which the City will do business in accordance with
Section 13

Diversifying the investment portfolio so that tile impact of potential
lossesfrom anyone individualissuerheld in theportfoliowilIbe
Iimited Specific diversification parameters win be noted in Section 9 0
Concentration and Diversification

5 1 2 Interest Rate Risk

The City willseek to mitigate interest rate risk which is defined asthe risk

that the market value of securities held in the portfolio wm decline dueto
increases in market interest rates subsequentto their purchase This

mitigation will be accomplished by

Structuring the investment portfolio so that securities mature
concurrent with the anticipated cash requirements for ongoing
operations thereby avoiding as much as possible the need to sell
securities into an adverse market environment prior to maturity
Investing funds primarily in shorter term securities or similar investment
pools and limiting the average maturity of the portfolio in
accordance with the needs of the City
Utilizing external research and advice regarding the current interest
rate outlook and globaleconomic condition to optimize portfolio
duration strategy

5 18 2007



Page 295 of 395

5 2 Liquidity
The investmentportfolioshall remain sufficiently liquid to meet anticipated cash

flowrequirements This is tobe accomplished by structuring the portfolio so

that securities mature concurrent with anticipated cashflowneeds static

liquidity Furthermore because allpossible cash demands cannot be

anticipated the portfolio should consist of securities for which there are active

secondary markets dynamic liquidity

5 3 OptimalYield

Return onin v8stment is of lesser impoftance compared tothe safety ahd

liquiditY objectives described above The investment portfolio shall be

designed to optimize the yieldthe City obtains from the portfolio taking into

account the criteria pf the investment policy the dynamic liquidity reeds 9f
the City and the cUrT3nt interest rate outlook economic condition Securities

shall generally be held until maturity with the following exceptions

A security with declining creclit rn ay be sold earlyto minimize

principal
Liquidity needs of the portfolio require that the security be spld
Securities may be sold to better reposition the portfolio in accordance with

better market opportunities

A R S 935 323A defines eligible investments available for the City toinvestin as

fotlows

6 11

6 1 2 Interesfbearing savings accounts h banks and savings andloan

institutions doing business in this state whose accounts are insured by federal

deposit insurance forth Ir industrY tutonly if deposits in excess of the

insured amount are securedby the eligible depositorY to the same extent
and in the same manner as required under this article

6 1 3 Repurchaseogreements with a maximum maturity of one hundred

eighty l80l days

6 1A The pooled investment fundsestablished by the state treasurer

pursuant to 9 35 326

6 1 5 Obligations issued orguarant ed by theUnitedStatesor any of

the senior debt of its agencies sponsored agencies corporations
sponsored corporations or instrumentalities
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6 1 6 Bonds or other evidences of indebtedness of this state or any of its

counties incorporated cities or townsor school districts

6 1 B ohds notes Qr evidencesotrnd ebtedn ess of any county
municipal district municipalutilityor special taxing district withintris stcite
thatare payablefromrevenues earnings qr a special tax specifically
pledged for the payment of the principal and interest on the 09ligations
and for the paymentqf which a lawful sinking fund or reserve fUrld has been

established andisbeingmaintained bufonly ifnodefolJlt if payment on

principal X interest on the obligations to be pJrchased has ocurred within
five years of the date of irwestment or if such obligationswere issued less
than five years before the dateofinvelifment no default in payment of

principal or interest has occurred oh the obligations fo bepurchdsednor
any otherobligatiqn of the issuer wlthinfil yearsof the inv stflent

6 1 8 BO ds ofedsbr evide e nces f in debt dneSs iSSLJedby Inyc0unfy
improvement district or municipal improvement district in this sfateto
finance local improvements authorized bylaw if the princip91 and interest

of the obligations are payable from assesslllenfson real property within the

improvement district An investment shaHnotbe made if

6 1 8 1 The face vafu ofdl such6bli ations 9nd sirnilar

obligations outstanding exceeds fifty per cent of themarketvalue
Of the real property and if improvements onwhiCh the bonjs or

the qssessments for the payment of principql end interesfoll the
bonds are liens inferior only to the liens forgeneral ddvalorelT1
taxes

6 1 8 2 A default ih payment ofprincipal orintereston the
obligations to bepurchased as occurred within five years of the
date of investmentor if thepbligotionsere issued less than five

years before the date of investment a default in the paymentof

principal or interesthasoccurred on the obligations to be

purchased or on any other obligation of the issuer within five years
of the investment

6 1 9 Commercial paper ofprime quality that Is rat d p 1 by Moody s

investor s service or rated A 1 or b etterby S tanda rd and Poor s reting
service or their successors All commercial paper rT1ust be issued by
corporations organized and doing business inthe United States

6 1 10 Bonds debentures andnotes that ere issu3d by corporations
organized and doing businessinthe United Statesand that are rated AIi or

better by Mody slnyestor Service or Standard and Poor s rating service or

their successors
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6 2 Ineligible Investments

Investment typeswhich are prohibited include

Inverse Floaters
Interest Only Securities
Interest bearing securities that have a possibility frOt accruing current

income
Bearer form securities

TheCity may from time to time be invested in a security whoserating is
downgraded b y a Nationally R cognized Statistical Rating Organization
NRSRO In the event of a downgrade thedesignated investment manager

shall report the downgrade to the Finance Director or designee In the event
of a downgrade bElow the minimum credit rating criteria permitted by this
investment policy the designated investll1entpdvisershallirnrnediatelYJeport
the downgrade and the action to betaken to the Finance Director The
Finance Director ordesignee shallreport to the City Council at their next

regularlyschedulemeeting both the downgrade andthe action thothas
been taken

The City ifworking directly with broker dealers shalltransact all security
purchas s an9 sales through a competitive process reguire thesolicitation of
at least threE bids from an approved broker dealers list Securities selected for

purchase or sale shall optimize the investment objectives of theoveraH

portfolio For each security PlJrchased the City shall accept the offerwith the

Iowest price highest yieId provideq it meets the safety and Hqu idity
requirements for each security to besold the Cityshall select the bid which

generates the highest sales price

Personnel involved with each purchase sale shall document and retain written
records of eoch transaction including the name of the financial institutions
solicited rates quoted and anyspecial considerations that had an impact on

the decision If the lowest priced security highest yield was not selected for

purchase an explanation describing the rationale shall be included in this
record
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The investment adviser shall exercise its best efforts and discretion in

negotiating the b st security transaction executions available at thetime
without regard to any broker designations orpreferences for the exclusive

benefit of the City

Securities Gv rnmentpoolsmayinvestin abro der range ofsecurities
than the City may Invest in ilis important to be aware of and

comfortable with the securities that willpepurchased
Interest Interest isnotr ported ina standardforrnat it is imortant to

know how interestisquoted calculated and distributed in orderto

make comparisons with other investment alternatives

Security will hefp determin Ifsecuritymeasures aredesigned tohelp
safeguard fuhdsfroml oss ofprincipal and loss of marketvalue

Operations will help d termine whether this pool meetsthe City s

operational requirements
Statements it is important for the City toreceive statements monthly so

the pools records of activityandholciingsarereconciled
Bond Proceeds it is important to knoiwhether the pool acceptsbond
proceeds andwh therthe pool qualifies with the U S Departmentof
Treasury as an acceptable commingled fundforarbitrage purposes

The termof the repurchase agreement shall be for 180 days or less

The City or investmenladviser ifapplicable shall have properly
executed a Master repurchase agreementwith each firm with which it

enters into Repurchase Agreements
Repurchase agreements shaU onlybe madewith counterparties that are

primary dealers ofthe Federal Reserve Bank ofNew York rated AAA by
two nationally recognizedrating agencies
The market value of securities that underlaya Repurchase Agreement
shall be valued at 1 02 orgreater of the funds borrowed against those
securitiesandthe value shall be viewedweekly unlessmarket conditions
warrant daily valuations Each time there isa substitution of collateral
the market value must be calculated and the City notified of the

substitution
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Collateral shall be limited to obligations of theU Government and its
agencies and U S Government sponsored enterprises
Collateral shaH be delivered to a third party custodian and the City shall

obtairlaperfected firsfsecurity interest ill aU collateral

7 0 Collateralizatioh

Collateralization is required on repurchase agreements Inord rtoonticipate market

changes and provide a level of security for 011 funds tile collaterJlizatior t leve tYill be
1 02 f market vaiue of principal and accrued interest Collateral shallbe limited

t6 obligatih50f he U S Governrnenfand ltsagel1cies and U S Gove nmenL

sponsored enterprises

Safekeeping Securities will be held by a custodian selected by the City and
evidenced bysafekeepihg receipts The safekeeping institution shqH arinually provide
a copy of their most recent report on irternal controls Statement of Auditing
Standards No 70 or SAS 70r

9 0

ltis the policy of the City todiversify its investmentportfolios Th lnvestments shall be
diversified to elimInate the risk of 1 0 S5 resultin 9 from over concentration of assets in a

specific maturity Issuer or class ofsecurities

At the time of purchase a maximum gf 5 of the market value of the portfolio may
beinvested in debt 15S ued by anY s ingle entity pebtissuedand backed by the

United States Treasury or Government Sponsored Entities GSE s ore exempt from this
concentration criteria
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10 0 Minimum Acceptable CrediLQuality

At the time of purchase all corporate securities must havea minimum rating by at
least one of the Nationally Recognized Statistical Rating Organizations NRSRO sl
which typically include Standard Poor s Moody s andFifch Rating Agencies The

short term rating shall not be lower than the City of Surprise c urrentGeneral

Obligation G q Bond Rating andthe long term rating shall not be lower than one

grade higher than the City of Surprise G O bond rating see Exhibit 1 for
commensurate ratings

11 0 aturity Parameters
A R S 935 323A allows for a maximum maturity of five years of all public monies in

eligible investments The City shall match investments with anticipated cashflow

requirements and will not directly invest in securitiesmaturing more than 5 yearsfrom
the settlement date

Flnds Maximum Maturity
Maximum Maturity for Repurchase Agreements
portfolio Duration Target

Ethics and Conflicts of Interest

City employees involved in theinvestment process shall refrain from personal business
activities thatcould conflicfwith the proper execution and management ofthe

investment program or which could impair their ability to make impartial investment
decisions Employees and investment officialsshall disclose within sixty 60 days any
material interests in financial institutions with which they conduct business They shall
further disclose any large personal financialinvestment positions that could be
related to the performance oUhe investment portfolio Employees and officers shall
refrain from undertaking personal investment transactions with the same individual
with which business is conducted on behalf of the City

13 0 Authorized Financial Institutions and Brokers Dealers

The Finance Director or designee shall maintain a list of authorized brokerdeolers

and financial institutions which are approved to provide investment services
When the City Is investing directly with Brokers Dealers or through on Investment
Adviser investment transactionsshall only be conducted with financial institutions
selected by creditworthiness thafare licensed as may be required bylaw to do
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business in Arizona Primarygovernmentsecuritiesdealers or broker dealers

engaged in the business of selling government securities shall be registered in

compliance with section 15 or15C of the Securities Exchange Act of 1934 and

registered pursuantto A R S 44 31q1 as amended

It shall be the responsibility of the broker dealer or investment adviser to provide the

foHwing as applicable

c

Anonnual eview of the financial condition and registrations of eac approved
financial institutions broker dealers and or investment adviser will be conducted by
the Finance Director

The investment portfqliowHI b designed with the objeCtive to obtain a teof
return marketav erage rate o f return throughout budgeta ry and economic cyCles
commensurate with the investment riskconstraints and cash flow reeds of the City

The basis used by thej inance Director to determine whether market yields are

being achieved shall be to identify benchmark that iscomparable tathe

portfolio s investment duration The benchmqrksshall be reflective of the actual
securities being purchased and riskslndertaken and the benchmarks shaH have
a similarweighted average maturity as the portfoliq

The performance of an activelymanaged portfolio on behalfof the City will be

expected toat least matCh th performance of the Local Governrnent
Investment Pool LGIP oftheStateof Arizona during anyone year period

Occasionally based on the liquidity needs and the portfolio strategy of the City
it may be reasonable and desirable to measure portfolio performance against a
total return benchmark After consultation with the external manager the

Finance Director will determine this benchmark

5 18 2007



Page 302 of 395

15 0 Reporting

The Finance DIrector shall produce for the governing bodyof the Cityor their

designee an investmentreport at least quarterly The purpose of the reportisto
enable the City to ascertain whether investment activities during the reporting period
have conformed totheinvestment policY TheTeport shouldinclude
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16 0

Asked The price at whicl1 securiti sare offered

Bearerform

Describes issue form of security not registered on the issuingcorpbration s books and
therefore payable t9its bearer

BenchmarlcAcomparative base for measyring the performance or risk tolerance of
th investment p ortfo I io A b enc hm ark should represent a c1osecorrelation tothe
level ofrisk and theoveragedurCltionof the portfolio s inve tmef ts

Broker Abrokerbrings buyers and s llerstogether for q commission

Certificate o Dtposit CD A marketabler ceipt forflJnds depesitedinq bank 6r
thrift Institution fora specific time period af a stated rqte of interest

conateraliz d Mortgage Obligations CMO s Pass through securities collateralized
by residential mortgagesforwhichprepayments aresegmented to allow for more

predictable cash flows Issuers areprimanly FNMAand FHLMC Freddie Mac

Commercial Paper An unsecured promissory note maturities 1 270days issued by
banks corporations pUblic entities and finance companies

Corporate Notes and Bonds Corporate debt instru mentMaturities range from nine
months to 30 years

Cou on a The annual rateofInterest that abond sissLJerpromises to pay the

bondholder onthe bond s face value b A certificate attached tea bond

evidencing interest due on a payment date
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Debenture A bond secured onlybyfhe genercllcredit of the issuer

Delivery versus Payment There arefwometl1ods of delivery ofseqjrities delivel
versus paymentand delivery Versus receipt Deliveryversus pciymentisclelivery of
s ecuritieswith an exchcingeof money forthe securities Delivery versus receipt is

delivery of securitiesVfithan exchange otasigned receipt for theseclJrities

Fed raINationaiMortgage Associatio CFNMA FNMA like GNMA was chart red
underthe Federal National Mortgage Association Act in 1938 FNMA isa federal

corporcltion working under the auspicesof the Departmentof Housing and Urban

Developmenf HUD It is the largest singl provider of residential n10rtgage fundsin
th eUnitedSta tes Fcinnie Mae qs the c orporation iscaUed isaprivate stockhold E r

ovvnedcorporatioh The corporation spurchasesinclude 0 variety ofadjustable
mortgages FNMA s securities areqlsohighlyliqyid and are widelyaccepted FNMA
assumes andguarclnteesthat aU s curity holders will receivetimelypayment of

principal and interest

Floating Rate Securities CorpOrclte or Federal Agencydebt in which the periodic
coupon is reset bqsed upcm a formula stated at the time of issue

Fund aximumMaturitY The longest acceptable time to maturity that anyone
security in the portfolio may have atthe time of purchase

Interest only strip 10
A securitybased solely on theinterestpayments fromo poolof mortgages Treasury
bonds or other bonds Oncethe prindpal on th mortgagesor bonds has been

repaid interest payments stop and the value of the 10 falls to zero
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InverseJloater
A derivative instrumentwhosecoupn rate is linked to the market rate of interest in
an inverse relationship

Inverse floating rate note
Avariable rate securitywhose coupon rate Increases asa benchmark interestrate
declines

Investment Adviser An investment firm with demonstrated expertise in the

managementof investment portfoliosthatactsasafiduciaryfor client assets and
hel9tothe Prudent Expert

i skuldard ofcare registered with and regulated by the
SEe under tlle Investment Adviser Act 0 1940and9ornpensoted on the basis of

s etsundermanagement not transactiops

Liquidity A liquid asseti opethatcgn becoh rt aedsny andrapIdlyinto cash
without substantial loss of value Inthe money market CfsecuritY is said to be liquid if
thespreadbetweenbidand asked prices is narroyt andreasonable size can be
dODe It tDose qyotes

Maturity The date upon whichtl1e principllor statedvalueofon investment
becomes due and payable

Maximum Maturity for Repurs ase Agreements The longest acceptable time to

maturity that anyone repurchase agreemEmtin the portfolio may haveat the time of
purchase

Money Market The market in which short term debfinstruments bills commercial
paper pankers acCeptances etc qre issued and traded

p

Municipal Obligations Taxable ortax exemptniunicipal securities typically secured
by general governmental funds from tax revenue or 1 municipally operated
enterprise

Offer The price asked by a seller of securities

Portfolio Collection ofsecurities held by an investor
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Portfolio Duration Target Duration is the weighted average maturity of d portfolio s

cash flovys Where the present values of the cash flowsserve as the weights Thus
portfolio duration target is a pre determined duration at which a portfolio is expected
tobe maintained

Portfolio uration Range An accepfablerangeinwhichfheactual portfolio duration
can deviate from the Portfolio Duration Target

Primary D aler A group ofgovernment securities dealers who submit dailyreports of

marketactiyityam fpositionsand rnonthly financial statements to the federaL
R serve Bank of New York ancf are subject to itsipforrryaloversight Primary dealers
include Securities and ExcHahge Commission S C registered securities broker
dealers banks and a fewunregulated firrrys

Prude tPersCnRule An irivestmentstandard In some states the la requires that a

fiduciary such a 9trust e may invest money only in a listof securities selected by
the custody state the so calledlegallisLln other states the fruste mayinyest ina

security iritis one which would be bought by a prudenfpersonof discretion and

intelligence who is seeking a reasonablE income and preservation ofcapita

RepurchaseAgreements Sfcmdardized simultaneouspurctlase anct sale of the
same security by approved brokers dealers Repurchase Agreementsars in effect
short term overnight lloanscollateralized bysecurit ies Tvyo types of collateral are

authorized U S Treasury securities and U S GovernmentAgency securities
0

0

SafekeepinSJ Aservice to customers rendered by banks fora feewherebysecurities
and valuables of all types and descriptions are held in the oank svaults for

protection
c

Secondary Market A market made for the purchase and sale of outstanding issues

following the initial distribution

Securities Exchange Commission Agency created byCongress to protect investors
in securities transactions byadministering securities legislation

Structured Notes Notes issued by Government Spon iored Enterprises FHLB FNMA
SLMA etc and Corporations that have imbedded options e g call features step
up coupons floating rate coupons and derivative basedreturns into their debt
structure Their market performance is impacted by the fluctuation of interest rates
the volatility ofthe imbedded options and shifts inthe shape oUhe yieldcurve
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Uniform Net Capital Rule Securities and Exchange Commission requirement that
member firms aswell as nonmember broker dealers In securities maintain a maximum
ratio of indebtedness toHquidcapital of 15 to 1 also callednefcapital rule and net
capital ratio Indebtedness cversall money owed to a firm including margin loans
and commitments topurchCJse securities one reason new public issues are spread
among members of underwriting syndicates Liquid capital includes cash and assefs
easily converted into cash
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iU S FedEralAgency Securities ebfoblIgationsissued byagencies ofthe U S
government sucn as the Federal National MortgageAssociation FNMJ and the
FederaI Farm CreciitBank FFCB Whilenot explIcitlY9uaranteecl byfhegovernment
the s curifies aregereralry trqdedwith anHimpn dn guardnt e

U S TreasurY Notes Mediurri tenTI cOlJpon bearing U S rEKlsurysecurities issued as
direct obligations of theU S Coyernmentqnd having initial rllOfu ities frorntwo to ten

years

b
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The relationship between long term ratings and shqrt term ratings using Standard
Poor s Moody s and Fitchrdting conventionsisasflIows




