
 
From: Auditor of State’s Center for Audit Excellence 

To: All IPA Firms 

Subject: Moody’s Investor Services 

Date: July 9, 2019 

 

We’ve recently been made aware of changes to the process used by Moody’s to maintain ratings 
for issuers.  In summary, Moody’s Investors Service, effective 7/1/2018 (for fiscal years ending 
after 7/1/2017), requires audited financial statements submitted within 12 months of year end.  In 
certain circumstances, Moody’s may accept unaudited statements; however, if audited statements 
are not received within 18 months, they will consider withdrawing their bond rating of the entity.  
The audit requirement also applies to issuers with a biennial audit cycle, however, biennial 
issuers are required to provide unaudited financial statements during the “off-year.” For example, 
if an issuer is expected to complete an audit for fiscal years ending June 30, 20XX and 20XY, 
the issuer will be required to provide sufficient unaudited information at the end of fiscal 20XX.   
 
For additional details regarding this change, refer to the attached Moody’s communication dated 
May 9, 2018.   
 
If you have any questions, please contact a member of the Center for Audit Excellence.  
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Sa Waiafrbt Pypnrap dPW lfoPcclilafr lfcdWsnrldf yWnirliam ,wliw lpafrlclao bdinb hdgaWfsafr

looPaWo rwnr cnlb rd yWdglpa rlsabt nPplrap clfnfilnb lfcdWsnrldfv .d snlfrnlf Wnrlfhom ,a

WaTPlWa idsybara nPplro ,lrwlf q1 sdfrwo dc rwa cloinb tanW afpv 2f iaWrnlf ilWiPsornfiaom ,a

niiayr PfnPplrap clfnfilnb ornrasafro ,lrw rwa aIyairnrldf rwnr rwa idsybara nPplr lo oddf

rd idsav 2f rwaoa inoaom lc ,a pd fdr wnga n idsybara nPplr qx sdfrwo ncraW rwa cloinb tanW 

afpm ,a ,lbb idfgafa n Wnrlfh idsslrraa rd idfolpaW ,warwaW ,a inf snlfrnlf rwa Wnrlfhv

.wlo fa, yWnirlia lo accairlga 8Pbt qm 1Jqx cdW cloinb tanWo afplfh ncraW 8Pbt qm 1Jq0v

7 -Wha ti tsinuutftcsa tsueorhates hsm dWw ti ta tryeoahsap 2foPcclilafr lfcdWsnrldf lo

nf nfnbtrlinb »Pphsafr rwnr rwaWa lo n bnij dc afdPhw iPWWafr pnrn dW rwlWp ynWrt gaWlclap

clfnfilnb WaydWrlfh rd oPyydWr n iWaplr Wnrlfhv Sa nWa WaTPlWap rd Wagla, nbb dc dPW Wnrlfho

df nf nffPnb unolo ,lrw Pypnrap clfnfilnb lfcdWsnrldfv ko ,a pd dPW nffPnb Wagla,om

,a lpafrlct looPaWo cdW ,wliw ,a pd fdr wnga Pypnrap rwlWp ynWrt gaWlclap clfnfilnb

lfcdWsnrldfv Swaf n Wnrlfh idsslrraa paraWslfao rwnr ,a pd fdr wnga oPcclilafrm Wablnuba

nfp rlsabt lfcdWsnrldf rd snlfrnlf n Wnrlfhm ,a ,lrwpWn, lrv

7 -Wha ti eno scd yoefciiA 2c ,a pd fdr Waialga rwa clfnb nPplr ,lrwlf q1 sdfrwo dc rwa

cloinb tanW afpm ,a WaTPlWa PfnPplrap lfcdWsnrldf rwnr ,lbb ua Wagla,ap ut n idsslrraa rd

paraWslfa lro oPcclilafitv efpaW dPW fa, yWnirliam lc rwa clfnb nPplr lo fdr oPuslrrap ,lrwlf

qx sdfrwom WahnWpbaoo dc rwa TPnblrt dc PfnPplrap ornrasafro yWdglpapm ,a ,lbb idfolpaW

,lrwpWn,lfh rwa Wnrlfhv .wa WaTPlWasafro cdW ulafflnb looPaWo nWa oblhwrbt plccaWafrv

7 ?tyyRc cuucfai eu tsinuutftcsa tsueorhatesv ?nft dc dPW Wnrlfho nWa blfjap rd drwaW

Wnrlfho lf gnWldPo snffaWov 2c ,a ,lrwpWn, nf looPaWMo Wnrlfhm Wnrlfho rwnr payafp df

rwa ,lrwpWn,f Wnrlfh 'oPiw no rwWdPhw n WacaWafia Wnrlfh Wabnrldfowly( dW rd ,wliw rwa

,lrwpWn,f Wnrlfh lo nf lfyPr 'oPiw no yddb clfnfiap Wnrlfho( ,lbb nbod ua ,lrwpWn,f lf

sdor inoaov
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-Wha ti tsinuutftcsa tsueorhates hsm dWw ti ta tryeoahsap
2foPcclilafr lfcdWsnrldf lo nf nfnbtrlinb »Pphsafr rwnr rwaWa lo bnij dc afdPhw iPWWafr pnrn dW rwlWp ynWrt gaWlclap clfnfilnb WaydWrlfh

rd oPyydWr n iWaplr Wnrlfhv Sa WahPbnWbt Wagla, dPW WaidWpo rd lpafrlct looPaWo rwnr wnga fdr yWdglpap Pypnrap rwlWp ynWrt gaWlclap

clfnfilnb lfcdWsnrldfv Sa Wagla, nbb dc dPW Wnrlfho df nf nffPnb unolo ,lrw fa, clfnfilnb lfcdWsnrldfv 2f npplrldf rd dPW nffPnb Wagla,

WaTPlWasafrom snft dc dPW sarwdpdbdhlao WaTPlWa rlsabt WaydWrlfh dc clfnfilnb pnrnvq

2f dPW dylfldfm rlsabt WaydWrlfh dc clfnfilnb ornrasafro sanfo yPublowlfh nPplrap clfnfilnb ornrasafro ,lrwlf q1 sdfrwo ncraW rwa afp

dc rwa cloinb tanW 'lvavm ,a WaTPlWa rwa nPplr cdW nf looPaW9o cloinb tanW afplfh 8Pfa ’Jm 1Jq0 ut 8Pfa ’Jm 1Jqx(v 2r lo lsydWrnfr cdW Po rd

Waialga nPplrap lfcdWsnrldf ,lrwlf dfa tanW dc rwa cloinb tanW ibdolfh uainPoa bdinb hdgaWfsafr looPaWo rtylinbbt dfbt WaydWr nffPnb

nPplrap lfcdWsnrldfv 2f idfrWnorm idWydWnra looPaWom cdW aInsybam yWdglpa TPnWraWbt ornrasafro nbbd,lfh cdW sdWa Wanb rlsa Wanirldf rd

iwnfhao lf clfnfilnb wanbrwv

2c n bdinb hdgaWfsafrMo nPplr lo fdr idsybarap ,lrwlf q1 sdfrwo dc rwa afp dc rwa cloinb tanWm ,a niiayr PfnPplrap clfnfilnb ornrasafro

no n ordyhny sanoPWa Pfrlb rwa clfnb nPplr lo idsybarapv .wlo lo idssdf cdW bdinb hdgaWfsafro lf ornrao oPiw no kbnunsnm 3adWhlnm nfp

Snowlfhrdf ,waWa rwa ornra lo WaTPlWap rd idfpPir rwa nPplrov GPW fa, yWnirliam accairlga 8Pbt qm 1Jqxm WaTPlWao rwnr ,a Waialga rwa

clfnb nPplr ,lrwlf qx sdfrwo ncraW rwa cloinb tanW afpom WahnWpbaoo dc rwa TPnblrt dc PfnPplrap ornrasafro yWdglpap q1 sdfrwo ncraW rwa

cloinb tanW afpv Swaf rwaoa WaTPlWasafro nWa fdr sar ,a ,lbb idfolpaW ,lrwpWn,lfh rwa Wnrlfhv

Gf ngaWnham dc rwa Wabnrlgabt osnbb fPsuaW dc looPaWo rwnr yWdglpa oPcclilafr nfp Wablnuba PfnPplrap lfcdWsnrldf lf blaP dc nf nPplrm 0O5

dc rwnr hWdPy yWdglpa rwa idsybara nPplr ,lrwlf qx sdfrwo dc rwa cloinb tanWMo afpv

-Wha ti eno scd yoefciip
Sa wnga Pypnrap dPW yWnirlia WahnWplfh rwa ,lrwpWn,nb dc Wnrlfho ,waf looPaWo wnga fdr yWdglpap rwlWp ynWrt gaWlclap nPplrap clfnfilnb

ornrasafro ,lrwlf dfa tanW dc rwa cloinb tanW afpv %abd, lo nf aInsyba rlsablfa nfp parnlbap paoiWlyrldf dc rwa agafro rwnr diiPW cdW nf

looPaW ,lrw n UayrasuaW ’J cloinb tanW afp ,waf ,a wnga fdr Waialgap n rlsabt nPplrv

September 30, 2017

Fiscal year 2017 ends 

June 15, 2018 

Issuer receives 1st 
reminder email 

July 15, 2018

Issuer receives 2nd 
reminder email 

August 1, 2018 

Issuer receives final 
reminder 

September 1, 2018 

Local government 
analysts begin direct 
outreach to issuers 

September 30, 2018 

Rating committee held to 
evaluate unaudited 

information

qv UayrasuaW ’Jm 1Jq0B .wa looPaW9o cloinb tanW afpov .wlo snWjo rwa ornWr dc dPW ibdij cdW Waialglfh nPplro cdW cloinb tanW 1Jq0v

1v 8Pfa qOm 1Jqx 'xvO sdfrwo ncraW rwa cloinb tanW afpo(B .wa looPaW Waialgao nf lflrlnb asnlb xvO sdfrwo ncraW rwa cloinb tanW afpo no n

WaslfpaW rd oPuslr rwa cloinb 1Jq0 nPplrv .wa asnlb lo oafr ut dPW pnrn idbbairldf ransv

’v 8Pbt qOm 1Jqx ')vO sdfrwo ncraW rwa cloinb tanW afpo(B .wa looPaW Waialgao n oaidfp WaslfpaW asnlb )vO sdfrwo ncraW rwa cloinb

tanW afpo no n WaslfpaW rd oPuslr rwa cloinb 1Jq0 nPplr lc ,a orlbb wnga fdr Waialgap rwa nPplrv 2c nf looPaW yWdglpao PfnPplrap

lfcdWsnrldfm lr ,lbb orlbb Waialga WaslfpaW asnlbo rd yWdglpa rwa nPplrap clfnfilnb ornrasafrov

:v kPhPor qm 1Jqx 'qJ sdfrwo ncraW rwa cloinb tanW afpo(B .wa looPaW Waialgao n clfnb iaWrlclap barraW qJ sdfrwo ncraW rwa afp dc rwa

cloinb tanWv .wlo lo rwa bnor idssPflinrldf dPW pnrn idbbairldf rans wno ,lrw rwa looPaW uacdWa Wnrlfh nfnbtoro Waniw dPr rd rwa

looPaWv

Ov UayrasuaW qm 1Jqx 'qq sdfrwo ncraW rwa cloinb tanW afpo(B k bdinb hdgaWfsafr nfnbtor idfrniro rwa looPaW rd lfgaorlhnra rwa

dPrornfplfh nPplr WaTPaorv .wa noolhfap nfnbtor ,lbb ua rwa ydlfr dc idfrnir cdW rwa looPaW rwWdPhw rwa Waor dc rwlo yWdiaoov .wa

nfnbtor ,lbb idfrlfPa rd iwaij lf ,lrw rwa looPaW nfp looPaWMo clfnfilnb npgloaWm nPplrdW dW ornra rd iwaij df rwa ornrPo dc rwa nPplrv

kt.- xsib.yuc.ma omn- amc uaamsayn u yjno.c juc.aT uyc.mae gmj uad yjno.c juc.aT- jnFnjnayno .a ct.- xsib.yuc.maf xbnu-n -nn ctn juc.aT- cui ma ctn .--snj,nac.cd xuTn ma

///e@mmod-eym@ Fmj ctn @m-c sxoucno yjno.c juc.aT uyc.ma .aFmj@uc.ma uao juc.aT t.-cmjde
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4v UayrasuaW ’Jm 1Jqx 'q1 sdfrwo ncraW rwa cloinb tanW afpo(B k cPbb tanW ncraW rwa cloinb tanW wno afpapm n Wnrlfh idsslrraa ,lbb

idfgafa rd agnbPnra nbb dc rwa looPaWo rwnr wnga fdr yWdglpap nPplrap clfnfilnb ornrasafro cdW cloinb tanW afp 1Jq0v .wa Wnrlfh

idsslrraa ,lbb Wagla, nbb dc rwa PfnPplrap ornrasafro yWdglpap nfp agnbPnra rwalW oPcclilafitv Slrw Waoyair rd aniw Wnrlfhm rwa

Wnrlfh idsslrraa ,lbb alrwaW ybnia rwa Wnrlfh PfpaW Wagla, cdW ,lrwpWn,nb pPa rd lfoPcclilafr lfcdWsnrldf dW rnja fd nirldfv k yWaoo

Wabanoa ,lbb nffdPfia Wnrlfho ybniap PfpaW Wagla, cdW lfoPcclilafr lfcdWsnrldfv

.wa 6pailoldf rWaa“ uabd, owd,o rwa orayo rwnr rnja ybnia ncraW nf looPaW lo alrwaW ybniap PfpaW Wagla, cdW ,lrwpWn,nb pPa rd lfoPcclilafr

lfcdWsnrldf dW fd nirldf lo rnjafv

September 30, 2018 

Rating committee is held 
to evaluate unaudited 

information 

No Action

Unaudited information is 
sufficient until the final 

audit is received 

March 31, 2019

Final audit was never 
received 

Outcome

Rating withdrawn 

Anytime before March 
31, 2019 

Final audit was received 

Outcome

Rating proceeds through 
normal surveillance 

process 

Rating Under Review 

Unaudited information is 
not sufficient to maintain 

the rating 

October 31, 2018 

No information was 
provided  

Outcome

Rating withdrawn 

Anytime before October 
31, 2018

Sufficient information was 
provided 

Outcome

Rating is maintained 
through committee 

process  

Fe hfates ahEcs
”dW looPaWo rwnr yWdglpa oPcclilafr PfnPplrap lfraWls clfnfilnb lfcdWsnrldfm rwaWa nWa r,d ydooluba dPridsao ncraW ,a wnga pailpap rd

rnja fd nirldfB

7 UiafnWld qB -Th eiishu rupoevhi isddefehcn ecnhuet decmcfema inmnhthcni lsn vphi cpn rupoevh nTh dsaa msven lb ymufT M31 ,2301 ie9 tpcnTi

mdnhu xh nppw cp mfnepc mcv 3k tpcnTi mdnhu nTh deifma bhmu ,238 hcvhv7 kr rwlo ydlfrm PfpaW dPW fa, yWnirliam ,a ,lbb idfolpaW

,lrwpWn,lfh rwa Wnrlfh uainPoa rwa pabnt lf Waialglfh clfnb nPplrap lfcdWsnrldf lo rdd bdfhv

7 UiafnWld 1B -Th eiishu rupoevhi decma msvenhv inmnhthcni mcbneth lhdpuh ymufT M31 ,230v eydf Waialyr dc fa, clfnfilnbo ,a uahlf dPW

ornfpnWp oPWgalbbnfia yWdiaoo nfp rwa Wnrlfh lo fdr ,lrwpWn,f cdW lfoPcclilafr lfcdWsnrldfv

?hatsk yRhfcm nsmco ocgtcd
”dW looPaWo rwnr pd fdr yWdglpa oPcclilafr PfnPplrap lfraWls clfnfilnb lfcdWsnrldf nfp nWa ybniap PfpaW Wagla, df UayrasuaW ’Jm 1Jqxm

rwaWa nWa nbod r,d ydooluba dPridsaov

7 UiafnWld qB -Th eiishu rupoevhi cp isddefehcn ecdputmnepc xenTec M2 vmbi mcv m ihfpcv umnec. fpttennhh xenTvumxi nTh umnec. 3M tpcnTi

mdnhu nTh deifma bhmu hcvi7

7 UiafnWld 1B -Th eiishu rupoevhi isddefehcn ecdputmnepc xenTec M2 vmbi mcv m dsaa umnec. fpttennhh ei fpcohchv np uhipaoh nTh scvhu uhoehx

inmnsiv .wa idsslrraa inf rnja nft Wnrlfh nirldfm lfibPplfh idfclWsnrldfm PyhWnpam pd,fhWnpam noolhfsafr dc nf dPrbddjm dW fd

nirldfv 2f inoao lf ,wliw PfnPplrap lfcdWsnrldf lo yWdglpap pPWlfh rwa Wagla, yaWldpm rwa Wnrlfh snt ua ,lrwpWn,f lc n idsybara

nPplr lo fdr yWdglpap ,lrwlf qx sdfrwo dc cloinb tanW afpv

: 2 vhw T901 Sn8Rtf utshsfc  l.b lymhac ae RefhR kegcosrcsa tsinuutftcsa tsueorhates yohfatfc
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kiincoi es h ’tcssthR hnmtats7 fwfRc

.wa fa, yWdiaoo rd nooaoo lfoPcclilafr lfcdWsnrldf pdao fdr nccair looPaWo rwnr cdbbd, n ulafflnb nPplrlfh itibav %lafflnb looPaWo nWa WaTPlWap rd

yWdglpa oPcclilafr lfraWls clfnfilnb ornrasafro pPWlfh rwa 6dcc tanWv“ ”dW aInsybam lc nf looPaW lo aIyairap rd idsybara nf nPplr cdW cloinb tanWo

afplfh 8Pfa ’Jm 1Jqx nfp 1Jq)m rwa looPaW ,lbb ua WaTPlWap rd yWdglpa oPcclilafr PfnPplrap lfcdWsnrldf nr rwa afp dc cloinb 1Jqxv

.wa looPaWm wd,agaWm lo orlbb WaTPlWap rd yWdglpa n cPbbm idsybaram r,d tanW nPplr ,lrwlf q1 sdfrwo dc rwa ulafflnb cloinb tanW afpv 2c rwa ulafflnb

looPaW pdao fdr wnga n clfnb r,d tanW nPplr ,lrwlf q1 sdfrwo dc rwa cloinb tanW afpm lr ,lbb ua ybniap df Wagla, cdW ydooluba ,lrwpWn,nb pPa

rd lfoPcclilafr lfcdWsnrldfv kf nPplrlfh itiba bdfhaW rwnf r,d tanWo pdao fdr yWdglpa oPcclilafr lfpayafpafr gaWlclinrldf cdW Po rd snlfrnlf n

Wnrlfhv

2f rwa onsa aInsybam rwa looPaWMo cloinb 1Jqx nfp 1Jq) ulafflnb nPplr ,lbb ua pPa ut 8Pfa ’Jm 1J1J cdW cloinb tanWo 1Jqx nfp 1Jq)v 2c rwa clfnb

nPplr lo fdr idsybara nr rwnr rlsam rwa looPaW ,lbb ua ybniap PfpaW Wagla, df 8Pfa ’Jm 1J1J nfp ,lbb cdbbd, rwa onsa yWdiaoo no aIybnlfap

nudgav efnPplrap lfcdWsnrldf cdW cloinb 1Jqx nfp 1Jq) yWdglpap df 8Pfa ’Jm 1J1J pdao fdr banp rd npplrldfnb rlsa cdW rwlo ulafflnb looPaWv

?tyyRc cuucfai eu tsinuutftcsa tsueorhates
.waWa nWa pd,forWans accairo df drwaW Wnrlfho ,waf nf looPaW pdao fdr yWdglpa rlsabt nPplrap ornrasafrov Fd,forWans accairo inf

lfibPpa rwa ,lrwpWn,nb dc Wabnrap Wnrlfho nfp yddb Wnrlfho ,waf nf looPaW pdao fdr yWdglpa rlsabt nPplrap ornrasafrov

Liinco ohatsk tsynai
2f UayrasuaW 1Jq0m ,a uahnf yPublowlfh looPaW Wnrlfho rwnr nWa Poap no lfyPro cdW drwaW eU yPubli clfnfia Wnrlfhov .waoa looPaW bagab

WacaWafia Wnrlfho yWdglpa rwa snWjar ,lrw sdWa rWnfoynWafit WahnWplfh wd, ,a nWWlga nr rwa Wnrlfh cdW oaiPWlrlao rwnr PrlblDa rwa hafaWnb

dublhnrldf blslrap rnI '3Gz.( ydWrldf dc rwa eU zdinb 3dgaWfsafr 3afaWnb Gublhnrldf Faur sarwdpdbdht dW nWa unoap df drwaW

sarwdpdbdhlao rwnr Poa hafaWnb dublhnrldf '3G( Wnrlfho no lfyPro lfibPplfhB zanoam kyyWdyWlnrldfm ?dWnb Gublhnrldfm nfp LdsynWnuba

Faur dc eU Urnra nfp zdinb 3dgaWfsafrom eU -Publi ”lfnfia Uyailnb .nIm nfp rwa eU ?Pflilynb erlblrt CagafPa Faurv1

Swaf ,a noolhf nf looPaW bagab WacaWafia Wnrlfhm ,a wnga paraWslfap rwnr rwaWa lo n olhflclinfr afdPhw idffairldf uar,aaf rwa hafaWnb

hdgaWfsafr nfp rwa Wabnrap paur rwnr ,a faap rd wnga nf looPaW bagab Wnrlfh rd Wnra rwa Wabnrap paurv ko oPiwm ,a WaTPlWa lfcdWsnrldf

df rwa WacaWafia Wnrlfh lf dWpaW rd snlfrnlf rwa 6cnslbt dc Wnrlfhov“ 2c ,a pd fdr Waialga nPplro cdW rwa Wabnrap looPaWm ,a snt ,lrwpWn,

udrw Wnrlfho pPa rd lfoPcclilafr lfcdWsnrldfv

SeeR yoekohr hsm yeeR utshsftsk ohatski
UlslbnW rd WacaWafia Wnrlfhom ,a snlfrnlf Wnrlfho df snft yddb clfnfilfho nfp yWdhWnsov -ddb Wnrlfho uahlf ,lrw agnbPnrlfh rwa

iWaplr,dWrwlfaoo dc rwa lfplglpPnb ynWrlilynfro unoap df rwa oaiPWlrt dc ynWrlilynfroM dublhnrldfo rd rwa yddb 'lvavm lc rwa yddb lo n 3G

dc lro ynWrlilynfrom ,a ,dPbp unoa rwa yddb Wnrlfh df rwa 3G Wnrlfho dc rwa PfpaWbtlfh ynWrlilynfro(v %ainPoa yddb Wnrlfho nWa unoap

df rwa lfplglpPnb yddb ynWrlilynfro9 Wnrlfhom ,a WaTPlWa rwa onsa rlsabt nPplrap lfcdWsnrldf cWds rwa yddb ynWrlilynfro no ,a pd cdW

ornfpnbdfa Wnrlfhom ,warwaW rwa ynWrlilynfroM Wnrlfh lo yPubli dW Poap cdW dPW yPWydoao lfraWfnbbtv ko aIybnlfap nudgam ,a WaoaWga rwa

Wlhwr rd ,lrwpWn, Wnrlfho df looPaWo rwnr wnga fdr yWdglpap rlsabt oPcclilafr lfcdWsnrldfv 2c ,a ,lrwpWn, n Wnrlfh df n olfhba looPaW nfp

lr lo nbod ynWr dc n yddb clfnfilfh Wnrlfhm ,a ,lbb nbod idfolpaW ,lrwpWn,lfh rwa Wnrlfh df rwa yddb clfnfilfh lf odsa lfornfiaov

”dW aInsybam -ddb k wno rwWaa ynWrlilynfrom rd,fo Rm X nfp Y nfp rd,f X pdao fdr yWdglpa lro nPplr ,lrwlf rwa rlsablfa paoiWluap nudgav

Sa idPbp ybnia rwa afrlWa yddb Wnrlfh PfpaW Wagla, uainPoa ,lrwdPr Pypnrap lfcdWsnrldf nudPr rd,f Xm ,a inffdr ua idfclpafr rwnr

lro iPWWafr iWaplr TPnblrt lo rwa onsa no ,waf rwa Wnrlfh ,no clWor noolhfapv ”PWrwaWm lc rd,f X pdao fdr yWdglpa oPcclilafr lfcdWsnrldf

,lrwlf rwa PfpaW Wagla, rlsa cWnsam ,a idPbp ,lrwpWn, rd,f X9o Wnrlfh nfp rwa afrlWa yddb clfnfilfh Wnrlfhv

3 2 vhw T901 Sn8Rtf utshsfc  l.b lymhac ae RefhR kegcosrcsa tsinuutftcsa tsueorhates yohfatfc



vMMODY. LF'A.VM?. .A?'LIA lU.U SlPBLI CLFNFIA

veemw4i ocRhacm yn8Rtfhatesi
.cfaeo Ls OcyaW

7 -bnf rd yPublow 2ooPaW Cnrlfho Poap no lfyPro cdW drwaW eU yPubli clfnfia Wnrlfhom 8Pbt ’qm 1Jq0

7 ?ddptMo ”Wnsa,dWj cdW ?dflrdWlfh eU ?Pflilynb Cnrlfhom ?nt q0m 1Jq0

.ycfthR Ierrcsa

7 Za, CaTPlWasafr cdW kPplrap ”lfnfilnb cdW Cnrlfh ZX zdinb 3dgaWfsafrom kPhPor qm 1Jq’

.cfaeo Ierrcsa

7 ?lflsPs dc %lafflnb kPplro CaTPlWap rd ?nlfrnlf LWaplr Cnrlfhm 8nfPnWt 4m 1Jq4

veemwYi Lsgciaeoi .cogtfc SeRtftci

7 -dblit cdW SlrwpWn,nb dc LWaplr Cnrlfhom kPhPor 0m 1Jq0

Asmseaci
S Oeo reoc tsueorhates es eno ohats7 inogctRRhsfc yoefciiv yRchic ocucocsfc ,?eemwli OohrcdeoP ueo ?estaeots7 “N ?nstftyhR Mhats7i+U

. Oeo reoc tsueorhates oc7homts7 tiinco tsyna ohats7iv yRchic ocucocsfc ,xRhs ae yn’RtiW kiinco Mhats7i nicm hi tsynai ueo eaWco “N yn’Rtf utshsfc ohats7i+U

’ 2 vhw T901 Sn8Rtf utshsfc  l.b lymhac ae RefhR kegcosrcsa tsinuutftcsa tsueorhates yohfatfc



vMMODY. LF'A.VM?. .A?'LIA lU.U SlPBLI CLFNFIA

w ©201 8mmodM- ’mjxmjuc.maf 8mmodM- CaIn-cmj- vnjI.ynf Cayef 8mmodM- Saubdc.y-f Caye uao,mj ctn.j b.yna-mj- uao uFF.b.ucn- Aymbbnyc.Inbdf (8““ODMvY”e Sbb j.Ttc- jn-njInoe

’)ROCk )SkCENv CvvGRO UD 8““ODBv CE'Rvk“)v vR)'C’Rf CE’e SEO Ckv )SkCENv SggCVCSkRv A(8CvY” S)R 8““ODMv ’G))REk “LCEC“Ev “g kPR )RVSkC'R gGkG)R ’)ROCk

)CvH “g REkCkCRvf ’)ROCk ’“88Ck8REkvf “) ORUk “) ORUk VCHR vR’G)CkCRvf SEO 8““ODMv LGUVC’SkC“Ev 8SD CE’VGOR 8““ODMv ’G))REk “LCEC“Ev “g kPR

)RVSkC'R gGkG)R ’)ROCk )CvH “g REkCkCRvf ’)ROCk ’“88Ck8REkvf “) ORUk “) ORUk VCHR vR’G)CkCRve 8““ODMv ORgCERv ’)ROCk )CvH Sv kPR )CvH kPSk SE REkCkD

8SD E“k 8RRk Ckv ’“Ek)S’kGSVf gCESE’CSV “UVCNSkC“Ev Sv kPRD ’“8R OGR SEO SED RvkC8SkRO gCESE’CSV V“vv CE kPR R'REk “g ORgSGVke ’)ROCk )SkCENv

O“ E“k SOO)Rvv SED “kPR) )CvHf CE’VGOCEN UGk E“k VC8CkRO k“K VC:GCOCkD )CvHf 8S)HRk 'SVGR )CvHf “) L)C’R '“VSkCVCkDe ’)ROCk )SkCENv SEO 8““ODMv

“LCEC“Ev CE’VGORO CE 8““ODMv LGUVC’SkC“Ev S)R E“k vkSkR8REkv “g ’G))REk “) PCvk“)C’SV gS’ke 8““ODMv LGUVC’SkC“Ev 8SD SVv“ CE’VGOR :GSEkCkSkC'R

8“ORV USvRO RvkC8SkRv “g ’)ROCk )CvH SEO )RVSkRO “LCEC“Ev “) ’“88REkS)D LGUVCvPRO UD 8““ODMv SESVDkC’vf CE’e ’)ROCk )SkCENv SEO 8““ODMv

LGUVC’SkC“Ev O“ E“k ’“EvkCkGkR “) L)“'COR CE'Rvk8REk “) gCESE’CSV SO'C’Rf SEO ’)ROCk )SkCENv SEO 8““ODMv LGUVC’SkC“Ev S)R E“k SEO O“ E“k

L)“'COR )R’“88REOSkC“Ev k“ LG)’PSvRf vRVVf “) P“VO LS)kC’GVS) vR’G)CkCRve ERCkPR) ’)ROCk )SkCENv E“) 8““ODMv LGUVC’SkC“Ev ’“88REk “E kPR

vGCkSUCVCkD “g SE CE'Rvk8REk g“) SED LS)kC’GVS) CE'Rvk“)e 8““ODMv CvvGRv Ckv ’)ROCk )SkCENv SEO LGUVCvPRv 8““ODMv LGUVC’SkC“Ev QCkP kPR RWLR’kSkC“E

SEO GEOR)vkSEOCEN kPSk RS’P CE'Rvk“) QCVVf QCkP OGR ’S)Rf 8SHR Ckv “QE vkGOD SEO R'SVGSkC“E “g RS’P vR’G)CkD kPSk Cv GEOR) ’“EvCOR)SkC“E g“)

LG)’PSvRf P“VOCENf “) vSVRe

8““ODMv ’)ROCk )SkCENv SEO 8““ODMv LGUVC’SkC“Ev S)R E“k CEkREORO g“) GvR UD )RkSCV CE'Rvk“)v SEO Ck Q“GVO UR )R’HVRvv SEO CESLL)“L)CSkR g“)

)RkSCV CE'Rvk“)v k“ GvR 8““ODMv ’)ROCk )SkCENv “) 8““ODMv LGUVC’SkC“Ev QPRE 8SHCEN SE CE'Rvk8REk OR’CvC“Ee Cg CE O“GUk D“G vP“GVO ’“EkS’k

D“G) gCESE’CSV “) “kPR) L)“gRvvC“ESV SO'CvR)e SVV CEg“)8SkC“E ’“EkSCERO PR)RCE Cv L)“kR’kRO UD VSQf CE’VGOCEN UGk E“k VC8CkRO k“f ’“LD)CNPk VSQf

SEO E“ER “g vG’P CEg“)8SkC“E 8SD UR ’“LCRO “) “kPR)QCvR )RL)“OG’ROf )RLS’HSNROf gG)kPR) k)SEv8CkkROf k)SEvgR))ROf OCvvR8CESkROf )ROCvk)CUGkRO

“) )Rv“VOf “) vk“)RO g“) vGUvR:GREk GvR g“) SED vG’P LG)L“vRf CE QP“VR “) CE LS)kf CE SED g“)8 “) 8SEER) “) UD SED 8RSEv QPSkv“R'R)f UD SED

LR)v“E QCkP“Gk 8““ODMv L)C“) Q)CkkRE ’“EvREke

’)ROCk )SkCENv SEO 8““ODMv LGUVC’SkC“Ev S)R E“k CEkREORO g“) GvR UD SED LR)v“E Sv S URE’P8S)H Sv kPSk kR)8 Cv ORgCERO g“) )RNGVSk“)D LG)L“vRv

SEO 8Gvk E“k UR GvRO CE SED QSD kPSk ’“GVO )RvGVk CE kPR8 URCEN ’“EvCOR)RO S URE’P8S)He

Sbb .aFmj@uc.ma ymacu.ano tnjn.a .- micu.ano id 8““ODMv Fjm@ -msjyn- inb.nIno id .c cm in uyysjucn uao jnb.uibne Unyus-n mF ctn xm--.i.b.cd mF ts@ua mj @nytua.yub njjmj u- /nbb

u- mctnj Fuycmj-f tm/nInjf ubb .aFmj@uc.ma ymacu.ano tnjn.a .- xjmI.ono (Sv CvY /.ctmsc /ujjuacd mF uad p.aoe 8““ODBv uomxc- ubb anyn--ujd @nu-sjn- -m ctuc ctn .aFmj@uc.ma .c

s-n- .a u--.Ta.aT u yjno.c juc.aT .- mF -sFF.y.nac Xsub.cd uao Fjm@ -msjyn- 8““ODBv yma-.onj- cm in jnb.uibn .aybso.aTf /tna uxxjmxj.ucnf .aonxnaonac ct.jo xujcd -msjyn-e Pm/nInjf

8““ODMv .- amc ua uso.cmj uao yuaamc .a nInjd .a-cuayn .aonxnaonacbd Inj.Fd mj Iub.oucn .aFmj@uc.ma jnyn.Ino .a ctn juc.aT xjmyn-- mj .a xjnxuj.aT ctn 8mmodM- xsib.yuc.ma-e

km ctn nrcnac xnj@.ccno id bu/f 8““ODMv uao .c- o.jnycmj-f mFF.ynj-f n@xbmdnn-f uTnac-f jnxjn-nacuc.In-f b.yna-mj- uao -sxxb.nj- o.-ybu.@ b.ui.b.cd cm uad xnj-ma mj nac.cd Fmj uad

.ao.jnycf -xny.ubf yma-nXsnac.ubf mj .ay.onacub bm--n- mj ou@uTn- /tuc-mnInj uj.-.aT Fjm@ mj .a ymaanyc.ma /.ct ctn .aFmj@uc.ma ymacu.ano tnjn.a mj ctn s-n mF mj .aui.b.cd cm s-n uad

-syt .aFmj@uc.maf nIna .F 8““ODMv mj uad mF .c- o.jnycmj-f mFF.ynj-f n@xbmdnn-f uTnac-f jnxjn-nacuc.In-f b.yna-mj- mj -sxxb.nj- .- uoI.-no .a uoIuayn mF ctn xm--.i.b.cd mF -syt bm--n- mj

ou@uTn-f .aybso.aT isc amc b.@.cno cmK Au” uad bm-- mF xjn-nac mj xjm-xnyc.In xjmF.c- mj Ai” uad bm-- mj ou@uTn uj.-.aT /tnjn ctn jnbnIuac F.auay.ub .a-cjs@nac .- amc ctn -sihnyc mF u

xujc.ysbuj yjno.c juc.aT u--.Tano id 8““ODMve

km ctn nrcnac xnj@.ccno id bu/f 8““ODMv uao .c- o.jnycmj-f mFF.ynj-f n@xbmdnn-f uTnac-f jnxjn-nacuc.In-f b.yna-mj- uao -sxxb.nj- o.-ybu.@ b.ui.b.cd Fmj uad o.jnyc mj ym@xna-ucmjd

bm--n- mj ou@uTn- yus-no cm uad xnj-ma mj nac.cdf .aybso.aT isc amc b.@.cno cm id uad anTb.Tnayn Aisc nrybso.aT Fjusof /.bbFsb @.-ymaosyc mj uad mctnj cdxn mF b.ui.b.cd ctucf Fmj ctn

uIm.ouayn mF omsicf id bu/ yuaamc in nrybsono” ma ctn xujc mFf mj uad ymac.aTnayd /.ct.a mj indmao ctn ymacjmb mFf 8““ODMv mj uad mF .c- o.jnycmj-f mFF.ynj-f n@xbmdnn-f uTnac-f

jnxjn-nacuc.In-f b.yna-mj- mj -sxxb.nj-f uj.-.aT Fjm@ mj .a ymaanyc.ma /.ct ctn .aFmj@uc.ma ymacu.ano tnjn.a mj ctn s-n mF mj .aui.b.cd cm s-n uad -syt .aFmj@uc.mae

E“ QS))SEkDf RWL)Rvv “) C8LVCROf Sv k“ kPR S’’G)S’Df kC8RVCERvvf ’“8LVRkRERvvf 8R)’PSEkSUCVCkD “) gCkERvv g“) SED LS)kC’GVS) LG)L“vR “g SED vG’P

)SkCEN “) “kPR) “LCEC“E “) CEg“)8SkC“E Cv NC'RE “) 8SOR UD 8““ODMv CE SED g“)8 “) 8SEER) QPSkv“R'R)e

8mmodM- CaIn-cmj- vnjI.ynf Cayef u /tmbbd m/ano yjno.c juc.aT uTnayd -si-.o.ujd mF 8mmodM- ’mjxmjuc.ma A(8’“Y”f tnjnid o.-ybm-n- ctuc @m-c .--snj- mF onic -nysj.c.n- A.aybso.aT

ymjxmjucn uao @sa.y.xub imao-f oninacsjn-f amcn- uao ym@@njy.ub xuxnj” uao xjnFnjjno -cmyp jucno id 8mmodM- CaIn-cmj- vnjI.ynf Caye tuInf xj.mj cm u--.Ta@nac mF uad juc.aTf

uTjnno cm xud cm 8mmodM- CaIn-cmj- vnjI.ynf Caye Fmj uxxju.-ub uao juc.aT -njI.yn- jnaonjno id .c Fnn- juaT.aT Fjm@ q0f$22 cm uxxjmr.@ucnbd q©f$22f222e 8’“ uao 8Cv ub-m @u.acu.a

xmb.y.n- uao xjmynosjn- cm uoojn-- ctn .aonxnaonayn mF 8CvM- juc.aT- uao juc.aT xjmyn--n-e CaFmj@uc.ma jnTujo.aT ynjcu.a uFF.b.uc.ma- ctuc @ud nr.-c inc/nna o.jnycmj- mF 8’“ uao

jucno nac.c.n-f uao inc/nna nac.c.n- /tm tmbo juc.aT- Fjm@ 8Cv uao tuIn ub-m xsib.ybd jnxmjcno cm ctn vR’ ua m/anj-t.x .acnjn-c .a 8’“ mF @mjn ctua $5f .- xm-cno uaasubbd uc

///e@mmod-eym@ saonj ctn tnuo.aT (CaIn-cmj )nbuc.ma- % ’mjxmjucn NmInjauayn % O.jnycmj uao vtujntmbonj SFF.b.uc.ma Lmb.ydeY

Soo.c.maub cnj@- Fmj Ss-cjub.u mabdK Sad xsib.yuc.ma .acm Ss-cjub.u mF ct.- omys@nac .- xsj-suac cm ctn Ss-cjub.ua g.auay.ub vnjI.yn- V.yna-n mF 8““ODMv uFF.b.ucnf 8mmodM- CaIn-cmj-

vnjI.yn Lcd V.@.cno SUE —0 226 633 —$9SgvV 66—3—3 uao,mj 8mmodM- Saubdc.y- Ss-cjub.u Lcd Vco SUE 37 02$ 06— 39© SgvV 616$—3 Au- uxxb.yuibn”e kt.- omys@nac .- .acnaono

cm in xjmI.ono mabd cm (/tmbn-ubn yb.nac-Y /.ct.a ctn @nua.aT mF -nyc.ma 9—0N mF ctn ’mjxmjuc.ma- Syc ©220e Ud ymac.as.aT cm uyyn-- ct.- omys@nac Fjm@ /.ct.a Ss-cjub.uf dms

jnxjn-nac cm 8““ODMv ctuc dms ujnf mj ujn uyyn--.aT ctn omys@nac u- u jnxjn-nacuc.In mFf u (/tmbn-ubn yb.nacY uao ctuc an.ctnj dms amj ctn nac.cd dms jnxjn-nac /.bb o.jnycbd mj

.ao.jnycbd o.--n@.aucn ct.- omys@nac mj .c- ymacnac- cm (jncu.b yb.nac-Y /.ct.a ctn @nua.aT mF -nyc.ma 9—0N mF ctn ’mjxmjuc.ma- Syc ©220e 8““ODMv yjno.c juc.aT .- ua mx.a.ma u-

cm ctn yjno.c/mjct.an-- mF u onic mib.Tuc.ma mF ctn .--snjf amc ma ctn nXs.cd -nysj.c.n- mF ctn .--snj mj uad Fmj@ mF -nysj.cd ctuc .- uIu.buibn cm jncu.b .aIn-cmj-e Cc /msbo in jnypbn--

uao .auxxjmxj.ucn Fmj jncu.b .aIn-cmj- cm s-n 8““ODMv yjno.c juc.aT- mj xsib.yuc.ma- /tna @up.aT ua .aIn-c@nac ony.-.mae CF .a omsic dms -tmsbo ymacuyc dmsj F.auay.ub mj mctnj

xjmFn--.maub uoI.-nje

Soo.c.maub cnj@- Fmj 4uxua mabdK 8mmodB- 4uxua HeHe A(84HHY” .- u /tmbbd m/ano yjno.c juc.aT uTnayd -si-.o.ujd mF 8mmodB- Njmsx 4uxua NeHef /t.yt .- /tmbbd m/ano id 8mmodM-

“Inj-nu- Pmbo.aT- Cayef u /tmbbd m/ano -si-.o.ujd mF 8’“e 8mmodM- vg 4uxua HeHe A(8vg4Y” .- u /tmbbd m/ano yjno.c juc.aT uTnayd -si-.o.ujd mF 84HHe 8vg4 .- amc u Euc.maubbd

)nymTa.Jno vcuc.-c.yub )uc.aT “jTua.Juc.ma A(E)v)“Y”e ktnjnFmjnf yjno.c juc.aT- u--.Tano id 8vg4 ujn Ema E)v)“ ’jno.c )uc.aT-e Ema E)v)“ ’jno.c )uc.aT- ujn u--.Tano id ua

nac.cd ctuc .- amc u E)v)“ uaof yma-nXsnacbdf ctn jucno mib.Tuc.ma /.bb amc Xsub.Fd Fmj ynjcu.a cdxn- mF cjnuc@nac saonj Geve bu/-e 84HH uao 8vg4 ujn yjno.c juc.aT uTnay.n- jnT.-cnjno

/.ct ctn 4uxua g.auay.ub vnjI.yn- STnayd uao ctn.j jnT.-cjuc.ma as@inj- ujn gvS ’m@@.--.manj A)uc.aT-” Eme © uao 6 jn-xnyc.Inbde

84HH mj 8vg4 Au- uxxb.yuibn” tnjnid o.-ybm-n ctuc @m-c .--snj- mF onic -nysj.c.n- A.aybso.aT ymjxmjucn uao @sa.y.xub imao-f oninacsjn-f amcn- uao ym@@njy.ub xuxnj” uao xjnFnjjno

-cmyp jucno id 84HH mj 8vg4 Au- uxxb.yuibn” tuInf xj.mj cm u--.Ta@nac mF uad juc.aTf uTjnno cm xud cm 84HH mj 8vg4 Au- uxxb.yuibn” Fmj uxxju.-ub uao juc.aT -njI.yn- jnaonjno id .c Fnn-

juaT.aT Fjm@ 4LD©22f222 cm uxxjmr.@ucnbd 4LD6$2f222f222e

84HH uao 8vg4 ub-m @u.acu.a xmb.y.n- uao xjmynosjn- cm uoojn-- 4uxuan-n jnTsbucmjd jnXs.jn@nac-e

MLxEM- C“?ALM 0095711

7 2 vhw T901 Sn8Rtf utshsfc  l.b lymhac ae RefhR kegcosrcsa tsinuutftcsa tsueorhates yohfatfc



vMMODY. LF'A.VM?. .A?'LIA lU.U SlPBLI CLFNFIA

FBkLC- NLMIkFLN

Trcotfhi S .S. 225 SJ25

Tith xhftutf 32. 522S 58VV

9hyhs 3S 5 2683 6S88

L?LT 66 .8 VVV. 2626

5 2 vhw T901 Sn8Rtf utshsfc  l.b lymhac ae RefhR kegcosrcsa tsinuutftcsa tsueorhates yohfatfc


