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7t Y S Flofal A=A 2o & == Gl LI THE 0| AIE HIFO EXUE M, O
=9 IMRE= Y Het S M2, 449 = 11 SAS HEL =R, AYAATHA ] 2
[¢]

Hedt AR 20 Mt tHS0| 7HAX0 2Ll TS 4 UL

(m] Oj2| ZLIZE X|LXEX| | 2S5 X E 1A (Report of Bonded Indebtedness)

MEHTEE XEHO 2 DL EHo | Yfol Of2| AL 2003H 01 AISEC = XYL
CHH|Q| £xff &2 H5t QICH Of2| ELI 2 (Arizona Revised Statute; A.R.S.) 35
2501 % 50232 FELe} 7|2, 2|10 0]2] X|ZXX|HAOA Halish F7|/ME Hilote

2 HAIGHI QICH AR.S. 356X 50182 “F= ISP E (state treasurery= THE Al B}, 8l

M(Participation Certificate), 1 2| S0 2ol =I5t 7|=23H0F St} 2411 Aot QUCt.
Ole 2= £=9| xiH =3 (all issues of bonds or other securities)S 2|0|s1H, 0= &
HHEZxHM(general obligation bonds), 222 (revenue bonds), CHEZ7ISAM(PC), EE

TR H (special distirct bonds), K|RIRER [ SHA|IXFAZ | KR (municipal property corporation
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bonds), 73 A2l xHH(impact aid revenue bonds) 2! 2| A 0{(lease purchase)/ M3t
=&(third party financing) E&t6t1l QOM, MM O Z X|HALK|THA|Q| EXH0H| LSt 2=

se 970 91,

0
URIXHHQ 210 HYANE class 29 ZHAZ MES L2+ &’AQEH, 0I% Y
KLRIX| HAME RAHE Liet = QS oh QUCE 0[5 20 J|A|2 A

Lize2| IHFA01 184S RAloh= Hl 7|0foks A= HTHEL.
2018 S|A| 0l 7|EC 2 AN E HELME TA0)| IEH 401 71 7|FO 2 Of 2| RLE
= 711 $20,19532 X|UXIX|THA|C| £AE 7HK| 1 U= A= LIEFTTE Of2| =L K|
UXIR|SHA= 2018H & 409 22| M=R 2AHE LIA;GIRCH, 0| 5 23Y £2 7|&E BME
AfelSte O] AFSSHACE B 0ot Az 0f M2 H, Of2|ELI| BE XXX Lhst £
He S EX| UUCE. LEHBIE B1I5k= DE XYKR(THAQ| SAY Lol
532 430 0|0, T OjAE 2xfiZ%(outstanding debt)2 98 £2 E 1E|Q{Ct
BEREMEINO £ EXE 02| ZLZR0| U= ZE KYREX|HA|, = 7H2E], Al ER2, &

ul, EBAO| ZIZI0] BRY H2tS = 4 UTh= HO|H 186H|0| XM= 0| F/H2 Elkl= 24
h

al
A
2
o
T
b
©
ron

UXIR| A S £1H 2o Qo Sl7H JHE AMRITHH|| Sl FEAlig, A= 2lSH H1Y
=, 8 £ o, Xtetgd, O[AK g2, 22 Filgds FA2 SFO| Tet 2Fat
11 QUC AICF E1IM 9| OFX|9f 220= 2AE 2100 SR SR 2t HEHAE g
S M2X| 42 NLRX|HA Q] BHE SR, T2 HMAHE Soll 4EE|0{0F ok XLXIX|

T2 2| Y9 YA Ol2fet E1iA = FAoh fRt2(9 110 ther QMIE|E 2 A2
2 80l

7 https://www.moodys.com/credit-ratings/Phoenix-City—of-AZ-credit-rating-600023959
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Otz KNIYARITA7E Zelieh Ko L8552 e HEE/PIE, Moody's

Investors Service’, Standard & Poor’s Rankings Services(S&P), Fitch Ratings| 2/5t04

HIZEIC} XRIEHO) RS20 DX|= £Q Q4 k3 2Lt

o M=H XA (Institutional farmework) — XXX EHR|Q| & 2l ASXO| 514

o) gx-” O|-I-II-IO| A1|¢_9_|.O|__|_Ll'_f AlIUl- |

o 43 - M7H & 2EHC 2, M A 47, 2|y
o Oijtte] RAY - 7ket HflAte] +2, 4

o Oifttel g1t - HEV g RV 122 MFH o HH
o 739 -t eies/EY 7t8d

o Eifet 2T T - £l vz, FAY

KNEMRHH= 7| & et delis FF10 2
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o, A5 A2 2T, S71RAA =
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X1
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g8/VI
Ct.
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AL
X%z MESE
Fitch Moody’s Standard & Poor’s
Premium quality AAA Aaa AAA
High quality AA Aa AA
Medium quality A A A
Medium grade, lower quality BBB Baa BBB
Predominantly speculative BB Ba BB
Speculative, low grade B B B
Poor to default CeE Caa CCE
Highest speculation cC Ca cC
Lowest quality, no interest C C C©
In default, in arrears DDD DDD
Questionable value DD DD
D D
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(] Moody’s2| XIXIX|EHx| LSBT IXIZ

LGV |2 & ot Moddy s= 8 AYAR|HH 2| HESE HHE ES0|L 21
S /ML UL FO0M 71 2 NYARITH|Q 7E2EE R OFL2t Al BR2, AL EITHS!
Ol A (fire district)7RK| 2] 2= XIUXIR|HA | M8 EI K= S H1l Tt Ol XY
ARISH S| MF A 2M 0 HE L Ot TRO|A FEok= /HE Al B2 E4ot

11 RU04, N0 FALE SSh= FAKMOA AAeH - HEE MSotL AT 5| 0504 &
HIEAIA} ZATE Fidelity?t 22 H274E Solf NG 2E FAr = Q7| W20l O1ZAH| At
Mok ZEE MsE = US A= 22Ut

Il. 22

0] =20] XXX S| THAH|E(municipal bankcruptcy)E S5t =S JHK|LT QUCE. XA}
QF JFA 22 O|F0f X|UREX|HAO &8t 3= ZHQ It Q19 AR
7t Xpets OiZiott] ZHEX0IA 22 =2 SdFe Ol ZE0| IR0 QUCHH, XXX HA|
IRAEH|EE Q1 ME] 92 EAR! S 71 XIZAR[THA|ZF =2I0|1A 7[2 X1 MH|AE K|
3otz O WohS UA| L= ot Fo SEF01A QUChs A0[CE. MRAE 0| X[EIRER|THF| 2

tts ZH= e+ S, Migs 244 XIEsks g5s SHE + 8ltHe EoM Ol

rHI

>|

ﬂJl

H Eafdh 20 2E0UEHESTH HEZZAI M0l Tigh RAIES AMA0A F0iet
A2 ME 99| 7|2HQ SHOM E/US M AL =227t 2+ U,

==
B Pe|Let IS E e M= 0= DAt 2ot X0 -E 2oL O M= X
RIS MFAHE0 2M7T 434S 82, AL S0 Aferd 22 OtLf=t, HAEe| 1
T TSI ARRIHO0| Mo, kit ZX| DK 7+SSt. Bl=2 AYRHO J.P. Morgan}
2 7 HEAMAED Ot h LT IHRIFAME & T 4 U7 |of] XG0 27t |
ZE

[an

F

r

>1

=
FAAE 5 B FARIL AUCH, 11 HIS0| At S71otd A . 0|2{eh MHUA FXt

8  https://www.moodys.com/researchandratings/market-segment/u.s.—public-finance/local-government/0050030
04/005003004%7C03F022/-/1/0/-/0/~/~/-/-1/-/-/-/en/global/pdf/~/rra
9 https://www.condorcapital.com/blog/2017/07/17/foreign-investors—flock-u-s—-municipal-bonds/
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MH|IAZ ngﬁHOFﬁfE KGR L] 7|S0] FAH FEE 4 ULt 2RZ ZOL | HZZA
Tt J.P. MorganOilA| XIYXIAITHA|M ot APMO AYXE JHZ Uf2fot] FRHE Fired
== UCHH, 20| S Listi= H&fol/| 0f=i2 A0|C.

FelUet AYRts HO2 SFAIZIA B AH2ia A= OfEH 8t /121dt 2[219]
HIS2 GA S7t2 A= QU0 X[LAIX|THS| RO w27t S/HotHA, 2 =L A
Aol gH|e| 2+ots S42|E 01 AL, F2 IS H NS FHIE O XX
HPE7HRI L U= EZE 11216104, A RHFAHZ T Ot XXX A7 MHIAS HS

S 20t SHE 115010 IMMM|=S Fulop gH[ot00F & A= HEHED,

Ik

LN

1. Municipal Bankruptcy Explained: What it Means to File for Chapter 9
https://www.pewtrusts.org/en/research-and-analysis/blogs/stateline/2011/11/22/
municipal-bankruptcy-explained-what-it-means-to-file—for-chapter-9

2. FY2018 Report of Bonded Indebtedness
https://openbooks.az.gov/sites/default/files/FY2018%20Report%200f%20Bonded %20
Indebtedness%20%282%29.pdf

3. Debt Management Plan
https://www.maricopa.gov/DocumentCenter/View/47927/2018-Debt-Management-Plan-
PDF

4. Municipal Bankruptcy: An Overview for Local Officials

https://www.alec.org/article/municipal-bankruptcy—-an—overview—for-local-officials/
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