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Transcription




SOUTH DAKOTAEDFA FUNDECONOMIC DEVELOPMENT FINANCE AUTHORITYJUNE 30, 2018 ANNUAL FINANCIAL REPORT
Economic Development Finance Authority MembersTerry Nelson, Chairman, is most recently retired as First Vice President of RBC Wealth Management in RapidCity. Mr. Nelson is a Certified Financial Planner (CFP) and Financial Consultant. He graduated from SouthDakota State University with a Bachelor of Science in Psychology and Economics and later a Master of Sciencein Counseling and also named a Distinguished Alumni. Mr. Nelson was previously a Realtor in Rapid City.Presently Mr. Nelson serves on The South Dakota Alumni Advocacy Board and on the SDSU Foundation. He isa past President of South Dakota Associated School Boards and is involved in numerous other civicorganizations. The last three years he has been President of the Business Improvement District (BID)board which helps develop and finance Main Street Square Plaza in downtown Rapid City. He presently is in realestate development in the Black Hills.Gerrit Juffer, Vice-Chairman, is President of Juffer Inc., a financial service company with offices in Wagner,Parkston, Mitchell, Woonsocket, Huron, Tea, Irene and Sioux Falls, South Dakota, along with Blair, Thedfordand Sargent, Nebraska. Mr. Juffer has 35 years of financial services experience, providing insurance, investmentand real estate. Mr. Juffer is active in numerous social and civic organizations, as well as business ventures. Mr.Juffer attended the University of South Dakota, Midwest Bankers and the Graduate School of Banking.Jeff Erickson is currently owner of E&E Management, LLC, Manager of Border Plains, LLC, Chairman ofThe Schwan Company, and is a partner and Vice Chairman of the Board of American Bank & Trust. He waspreviously President and Chief Executive Officer of Great Western Bank. He is currently the Chairman of theSouth Dakota Banking Commission, Chairman of the Governor’s Office of Economic Development Board(REDI), and is Chairman of the South Dakota Community Foundation. He was the Chairman of GovernorDennis Daugaard’s Transition Team (2010). He has also served as Vice Chairman of the South DakotaEllsworth Development Authority, Chairman of Focus Watertown and the Watertown Development Companyand also has served as the President of the Watertown Area Chamber of Commerce and as a Board Member ofthe Sioux Falls Development Foundation. A graduate of Northern State University in Aberdeen, South Dakota,in 2008 he was named “Distinguished Alumni”. In addition, Jeff is a graduate of the Pacific Coast BankingSchool at the University of Washington in Seattle, Washington; and is a graduate of the University of IowaExecutive Development Program in Iowa City, Iowa. Mr. Erickson has worked in the financial servicesindustry for 30 years. He has been married to his wife, Linda, for 40 years and has four children and 11grandchildren. In addition to enjoying time spent with his family, he enjoys sharing sporting events andpheasant hunting with friends and family. He and his family believe in giving back to the communities theylive in by volunteering both time and money to worthwhile causes.Don Kettering, is a South Dakota born, farm-raised, Brentford High School, Northern State College (BA) andSouth Dakota State University (MA) graduate. He trained in the United States Army and has worked in agriculturalbanking for the past 39 years. Mr. Kettering and his wife have two children and five grandchildren. He has livedand worked in the Yankton community for almost forty years. Mr. Kettering currently serves as a board memberfor the Economic Development Finance Authority and the Yankton County Commission and has been activelyinvolved in economic development, infrastructure improvements, planning and zoning and the local Boys and GirlsClub Board and Club activities. He enjoys hunting, fishing, golf, gardening, and woodworking as pastimeactivities. Working with community and State organizations that promote growth and opportunities for others hasbeen very gratifying for him.Tom Jones is the previous owner of Jones’ Food Centers in Viborg, Lake Andes, Alcester, Springfield, Parker,Vermillion and Missouri Valley, IA. Mr. Jones graduated from Huron College in December 1962 with a degree inBachelor of Arts and in May of 1969 from South Dakota State University with a Master’s Degree in EducationAdministration. Mr. Jones also was previous owner of Sunny Side Plaza in Hartford, Southeastern Overhead Door,Ltd in Mitchell and Beresford and Dakota Ace Hardware in Viborg. Tom currently serves as a board member forthe Economic Development Finance Authority and has previously served as a Viborg City Council Member,Chairman of the Viborg Economic Development Board, 4-H Turner County Horse Leader, Chairman of the SouthDakota 4-H Horse Board, Active Money Raiser for Make-A-Wish, South Dakota Sports Hall of Fame Advisory
Board, South Dakota Hall of Fame Board Member, South Dakota Rodeo Association Board, United State TeamPenning Association Board, National Cutting Horse Association, Masonic Member of Joppa Lodge, El Riad ShrineMember, South Dakota House of Representatives from 2011-2012 and the South Dakota Senate from 2012-13. Healso has served as a head and assistant basketball coach at the college and high school level. Mr. Jones has alsobeen named Business Man of the Year, is in the Huron College Hall of Fame, was an All American CollegeFootball player, and was Coach of the Year at the college and high school levels. He and his wife Linda have 2daughters and 5 grandchildren.Sharon Casey is an original member of the Board of Economic Development, appointed by Governor Mickelson.She is a businesswoman, formerly co-owner of Casey Drug and Jewelry and serves as a board member for theEconomic Development Finance Authority. Sharon remains active in her local community, including as a boardmember of the Lake Francis Case Development, a council member and a building committee member of the St.James Catholic Church, and a member of the Kiwanis Club. She also has served on the board of the South DakotaArt Museum, Employer Support for the Guard Reserve (ESGR), and is a past President of the ChamberlainChamber of Commerce. Sharon placed foreign exchange students and teachers with Youth for Understanding from1971 to 1980. During that time they hosted exchange students from Brazil, Yugoslavia, Norway, Philippines,Holland and France. Sharon attended South Dakota State University. Sharon and her husband now enjoy catchingup on the activities of their four children, 12 grandchildren and 3 great grandchildren and taking in frequent travels.Mike Luken is a native of Watertown, South Dakota. He has been involved in farming in Northeast South Dakota,custom combining, and reconditioning the former Memorial Hospital to develop affordable housing in thecommunity. He has also started numerous businesses that include a tanning salon, Glacial Lakes Bottling andMarketing, and Express Photo with locations in both Watertown and Sioux Falls. Mr. Luken was also part of theDiscount Farm Center and later was hired by ABT to manage the operation. Currently Mr. Luken sells real estatefor Hoftiezer Real Estate in Watertown. He is a past chairman of the Board for the Watertown Area Chamber ofCommerce, serves on the Lake Area Tech Foundation Board and was appointed to the Watertown MunicipalUtilities Board by Mayor Gary Williams. Current Mayor Steve Thorson also re-appointed Mr. Luken to serveanother 5 year term to the Watertown Municipal Utilities Board and is the current President. Mr. Luken is alsoinvolved in many other civic and private organizations. He has one daughter, Jennifer, and a son-in-law, ChrisLoiseau, and a 14 year old granddaughter.
Loan PortfolioEconomic Development Finance Authority ActivityLoans Approved Fiscal Year 2018APEX FundCOMPANYAPEX NITYN/AFY 2018 Total: 0 loansEDFA BondsCOMPANYN/AFY 2018 Total: 0 loansBOND NITY
SOUTH DAKOTA ECONOMIC DEVELOPMENTFINANCE AUTHORITYAUDIT REPORTFiscal Year Ended June 30, 2018State of South DakotaDepartment of Legislative Audit427 South Chapellec/o 500 East CapitolPierre, SD 57501-5070
SOUTH DAKOTA ECONOMIC DEVELOPMENTFINANCE AUTHORITYTABLE OF CONTENTSIndependent Auditor’s Report on Internal Control Over Financial Reporting and onCompliance and Other Matters Based on an Audit of Financial StatementsPerformed in Accordance with Government Auditing Standards .1Independent Auditor's Report .3Management’s Discussion and Analysis .5Financial Statements:Statement of Net Position .7Statement of Revenues, Expenses and Changes in Net Position .8Statement of Cash Flows.9Notes to the Financial Statements.10
INDEPENDENT AUDITOR’S REPORT ON INTERNAL CONTROL OVERFINANCIAL REPORTING AND ON COMPLIANCE AND OTHER MATTERSBASED ON AN AUDIT OF FINANCIAL STATEMENTSPERFORMED IN ACCORDANCE WITH GOVERNMENT AUDITING STANDARDSThe Honorable Dennis DaugaardGovernor of South DakotaandBoard of DirectorsSouth Dakota Economic Development Finance AuthorityWe have audited, in accordance with the auditing standards generally accepted in the United States ofAmerica and the standards applicable to financial audits contained in Government Auditing Standards,issued by the Comptroller General of the United States, the financial statements of the South DakotaEconomic Development Finance Authority (Authority), a component unit of the State of South Dakota, asof and for the year ended June 30, 2018 and the related notes to the financial statements, whichcollectively comprise the Authority’s basic financial statements, and have issued our report thereon datedSeptember 28, 2018.Internal Control Over Financial ReportingIn planning and performing our audit of the financial statements, we considered the Authority's internalcontrol over financial reporting (internal control) to determine the audit procedures that are appropriate inthe circumstances for the purpose of expressing our opinion on the financial statements, but not for thepurpose of expressing an opinion on the effectiveness of the Authority's internal control. Accordingly, wedo not express an opinion on the effectiveness of the Authority's internal control.A deficiency in internal control exists when the design or operation of a control does not allowmanagement or employees, in the normal course of performing their assigned functions, to prevent, ordetect and correct, misstatements on a timely basis. A material weakness is a deficiency, or acombination of deficiencies, in internal control, such that there is a reasonable possibility that a materialmisstatement of the entity’s financial statements will not be prevented, or detected and corrected on atimely basis. A significant deficiency is a deficiency, or a combination of deficiencies, in internal controlthat is less severe than a material weakness, yet important enough to merit attention by those chargedwith governance.Our consideration of internal control was for the limited purpose described in the first paragraph of thissection and was not designed to identify all deficiencies in internal control that might be materialweaknesses or significant deficiencies. Given these limitations, during our audit we did not identify any1
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deficiencies in internal control that we consider to be material weaknesses. However, materialweaknesses may exist that have not been identified.Compliance and Other MattersAs part of obtaining reasonable assurance about whether the Authority's financial statements are freefrom material misstatement, we performed tests of its compliance with certain provisions of laws,regulations, contracts, and grant agreements, noncompliance with which could have a direct and materialeffect on the determination of financial statement amounts. However, providing an opinion on compliancewith those provisions was not an objective of our audit, and accordingly, we do not express such anopinion. The results of our tests disclosed no instances of noncompliance or other matters that arerequired to be reported under Government Auditing Standards.Purpose of this ReportThe purpose of this report is solely to describe the scope of our testing of internal control and complianceand the results of that testing, and not to provide an opinion on the effectiveness of the entity’s internalcontrol or on compliance. This report is an integral part of an audit performed in accordance withGovernment Auditing Standards in considering the entity’s internal control and compliance. Accordingly,this communication is not suitable for any other purpose. As required by South Dakota Codified Law 411-11, this report is a matter of public record and its distribution is not limited.Martin L. Guindon, CPAAuditor GeneralSeptember 28, 20182
INDEPENDENT AUDITOR’S REPORTThe Honorable Dennis DaugaardGovernor of South DakotaandBoard of DirectorsSouth Dakota Economic Development Finance AuthorityReport on the Financial StatementsWe have audited the accompanying financial statements of the South Dakota Economic DevelopmentFinance Authority (Authority), a component unit of the State of South Dakota, as of and for the yearended June 30, 2018, and the related notes to the financial statements, which collectively comprise theAuthority’s basic financial statements as listed in the table of contents .Management’s Responsibility for the Financial StatementsManagement is responsible for the preparation and fair presentation of these financial statements inaccordance with accounting principles generally accepted in the United States of America; this includesthe design, implementation, and maintenance of internal control relevant to the preparation and fairpresentation of financial statements that are free from material misstatement, whether due to fraud orerror.Auditor’s ResponsibilityOur responsibility is to express an opinion on these financial statements based on our audit. Weconducted our audit in accordance with auditing standards generally accepted in the United States ofAmerica and the standards applicable to financial audits contained in Government Auditing Standards,issued by the Comptroller General of the United States. Those standards require that we plan andperform the audit to obtain reasonable assurance about whether the financial statements are free frommaterial misstatement.An audit involves performing procedures to obtain audit evidence about the amounts and disclosures inthe financial statements. The procedures selected depend on the auditor’s judgment, including theassessment of the risks of material misstatement of the financial statements, whether due to fraud orerror. In making those risk assessments, the auditor considers internal control relevant to the entity’spreparation and fair presentation of the financial statements in order to design audit procedures that areappropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness ofthe entity’s internal control. Accordingly, we express no such opinion. An audit also includes evaluatingthe appropriateness of accounting policies used and the reasonableness of significant accountingestimates made by management, as well as evaluating the overall presentation of the financialstatements.3
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis forour audit opinion.OpinionIn our opinion, the financial statements referred to above present fairly, in all material respects, thefinancial position of the Authority as of June 30, 2018, and the changes in its financial position and itscash flows for the year then ended in accordance with accounting principles generally accepted in theUnited States of America.Other MattersRequired Supplementary InformationAccounting principles generally accepted in the United States of America require that the management’sdiscussion and analysis on pages 5-6 be presented to supplement the basic financial statements. Suchinformation, although not a part of the basic financial statements, is required by the GovernmentalAccounting Standards Board who considers it to be an essential part of financial reporting for placing thebasic financial statements in an appropriate operational, economic, or historical context. We have appliedcertain limited procedures to the required supplementary information in accordance with auditingstandards generally accepted in the United States of America, which consisted of inquiries ofmanagement about the methods of preparing the information and comparing the information forconsistency with management’s responses to our inquiries, the basic financial statements, and otherknowledge we obtained during our audit of the basic financial statements. We do not express an opinionor provide any assurance on the information because the limited procedures do not provide us withsufficient evidence to express an opinion or provide any assurance.Other InformationOur audit was conducted for the purpose of forming an opinion on the financial statements thatcollectively comprise the Authority’s basic financial statements. The listing of Economic DevelopmentFinance Authority Members and the schedule of Loan Portfolio: Loans Approved Fiscal Year 2018 arepresented for purposes of additional analysis and are not a required part of the basic financial statements.The information has not been subjected to the auditing procedures applied in the audit of the basicfinancial statements, and accordingly, we do not express an opinion or provide any assurance on it.Other Reporting Required by Government Auditing StandardsIn accordance with Government Auditing Standards, we have also issued our report dated September 28,2018 on our consideration of the Authority’s internal control over financial reporting and on our tests of itscompliance with certain provisions of laws, regulations, contracts, grant agreements, and other matters.The purpose of that report is solely to describe the scope of our testing of internal control over financialreporting and compliance and the results of that testing, and not to provide an opinion on theeffectiveness of the Authority’s internal control over financial reporting or on compliance. That report isan integral part of an audit performed in accordance with Government Auditing Standards in consideringAuthority’s internal control over financial reporting and compliance.Martin L. Guindon, CPAAuditor GeneralSeptember 28, 20184
MANAGEMENT’S DISCUSSION AND ANALYSISThis section of the Economic Development Finance Authority’s (Authority) annual financialreport presents management’s discussion and analysis of the Authority’s financial performanceduring the fiscal year ended June 30, 2018. This analysis should be read in conjunction with theIndependent Auditor’s Report, financial statements, and notes to the financial statements.Financial AnalysisDuring the year the Authority received 830,580 in regularly scheduled pooled loan paymentsand paid 839,058 in principal and interest payments on the Series 2013A bonds. Additionally,the Authority received 225,616 in APEX loan repayments and currently has no debt owed forthe APEX loan program. There were no additional APEX or pooled loans issued during theyear.Financial Highlights as of June 30, 2018 Total assets of the Authority decreased 376,124 (or 2.01%) primarily due to thedecrease in loans receivable for the year ending June 30, 2018. Total liabilities of the Authority decreased by 406,027 (or 4.17%) primarily due to thedecrease in bonds payable for the year ending June 30, 2018. No new bond issuances or early redemptions of bonds occurred in the year endingJune 30, 2018.Changes in Assets and LiabilitiesRestatedFY 2017Assets:Cash and Cash EquivalentsInvestmentsLoans ReceivableAllowance for Uncollectible LoansTotal Assets FY 20181,406,7068,273,2419,336,170(283,367)18,732,750 ilities:Bonds PayableAccrued Interest PayableLoan Escrow PayableNoncurrent Bonds PayableTotal Restricted Net PositionUnrestricted Net PositionTotal Net Position5,000,0003,991,0698,991,069 5Increase(Decrease) 972 9,020,972029,90329,9030.000.750.33% 
Change in Net PositionFY 2017Revenues:Interest Income on LoansInvestment IncomeTotal Revenues Expenses:Interest ExpenseContractual ServicesTotal ExpensesChange in Net Position FY 2018468,89969,110538,009 459,76744,736504,503 462,34363,088525,431Increase(Decrease) 451,89243,636495,52833,506 29,903(6,556)(6,022)(12,578)(7,875)(1,100)(8,975) )(2.46)(1.78)(10.75)%The related decreases to the balances in loans receivable and debt outstanding resultedin the associated decreases to interest income on loans and interest expense.Debt Administration: The Authority did not issue any tax-exempt bonds during fiscal year 2018. Outstanding bonds payable bear interest at rates ranging from 3.125% to 5.80% as ofJune 30, 2018. 385,000 of regularly scheduled bonds was redeemed during fiscal year2018. The Authority’s bonds are rated AA by Standard and Poor’s as of June 30, 2018. More detailed information about the Authority’s debt can be found in Note 4, Long-TermDebt.This report is presented to provide additional information regarding the operations of theAuthority and to meet the requirements of GASB No. 34.6
SOUTH DAKOTA ECONOMIC DEVELOPMENTFINANCE AUTHORITYSTATEMENT OF NET POSITIONJune 30, 2018AssetsCurrent Assets:Cash and Cash Equivalents (Note 2)Restricted Cash and Cash Equivalents (Note 2)Total Cash and Cash Equivalents Investments (Note 2)Restricted Investments (Note 2)Investment Interest ReceivableLoan Interest ReceivableLoans Receivable (Note 3)Total Current 536,719547,1276,763,405Noncurrent Assets:Investments (Note 2)Loans Receivable (Net of Allowance for Loan Loss) (Note 3)Restricted Investments (Note 2)Total Noncurrent Assets1,719,9397,878,1661,995,11611,593,221Total Assets18,356,626LiabilitiesCurrent Liabilities:Accounts PayableAccrued Interest PayableBonds Payable (Note 4)Total Current Liabilities29111,349395,000506,378Noncurrent Liabilities:Loan Escrow PayableBonds Payable (Note 4)Total Noncurrent Liabilities869,2767,960,0008,829,276Total Liabilities9,335,654Net PositionRestricted for Debt Service (Note 1)Unrestricted5,000,0004,020,972Total Net Position The notes to the financial statements are an integral part of this statement.79,020,972
SOUTH DAKOTA ECONOMIC DEVELOPMENTFINANCE AUTHORITYSTATEMENT OF REVENUES, EXPENSES AND CHANGES IN NET POSITIONFor the Fiscal Year Ended June 30, 2018Operating Revenue:Interest Income on LoansTotal Operating Revenue 462,343462,343Operating Expenses:Contractual ServicesInterest ExpenseTotal Operating Expenses43,636451,892495,528Operating Income (Loss)(33,185)Nonoperating Revenue:Investment IncomeTotal Nonoperating Revenue63,08863,088Change in Net Position29,903Net Position at the Beginning of the Year8,991,069Net Position at End of Year The notes to the financial statements are an integral part of this statement.89,020,972
SOUTH DAKOTA ECONOMIC DEVELOPMENTFINANCE AUTHORITYSTATEMENT OF CASH FLOWSFor the Fiscal Year Ended June 30, 2018Cash Flows from Operating Activities:Receipts for Pooled Loan RepaymentsReceipts for APEX Loan RepaymentsPayment to APEX Loan RecipientPayments for Contractual ServicesOther ReceiptsNet Cash Provided by Operating Activities 830,580225,616(35,513)(43,723)12,680989,640Cash Flows from Noncapital Financing Activities:Principal Paid on Revenue BondsInterest Payments on Loans, Bonds and NotesNet Cash Used by Noncapital Financing ActivitiesCash Flows from Investing Activities:Proceeds from Sales and Maturitiesof Investment SecuritiesInvestment IncomePurchase of Investment SecuritiesNet Cash Used by Investing 157(3,128,035)113,496Net Decrease in Cash and CashEquivalents During the Fiscal Year264,078Cash and Cash Equivalents at Beginning of YearCash and Cash Equivalents at End of Year Reconciliation of Operating Income to Net CashProvided (Used) by Operating ActivitiesOperating Income (Loss)Adjustments to Reconcile Operating Incometo Net Cash Provided by Operating ActivitiesInterest Expense e) in Assets:Loan Interest ReceivableLoans Receivable682590,120Increase/(Decrease) in Liabilities:Accounts PayableLoan Escrow PayableTotal AdjustmentsNet Cash Provided by Operating Activities(32,549)12,680 The notes to the financial statements are an integral part of this statement.91,022,825989,640
SOUTH DAKOTA ECONOMIC DEVELOPMENTFINANCE AUTHORITYNOTES TO THE FINANCIAL STATEMENTSJune 30, 20181. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIESA. Authorizing LegislationExecutive Order 87-1 established the South Dakota Economic Development FinanceAuthority (Authority). The Authority was established for the purpose of making loans tobusinesses for the acquisition and construction of land, buildings, machinery, andequipment to spawn economic growth. The Authority is authorized by South DakotaCodified Law to issue negotiable notes and bonds in such principal amounts as itdetermines necessary to provide sufficient funds for achieving any of its corporatepurposes. The total outstanding amount of such notes and bonds shall not exceed threehundred million dollars at any time. No obligation issued by the Authority shall constitutedebt or liability or obligation of the State of South Dakota or any political subdivision or apledge of the faith and credit of the State or any political subdivision. Because the Stateof South Dakota is able to impose its will over the Authority, but does not meet any ofGASB’s criteria for blending, it is considered a discretely presented component unit ofthe State. The Authority is a business-type activity component unit of the State of SouthDakota and, as such, the accompanying financial statements are included in theComprehensive Annual Financial Report of the State of South Dakota.B. Fund AccountingThe Authority is accounted for as an enterprise fund. Enterprise funds are used toaccount for activities for which a fee is charged to external users for goods or services.This fund type is also used when the activity is financed with debt that is secured by apledge of the net revenues from fees.C. Basis of AccountingThe Authority is reported on the accrual basis of accounting. Revenue is recognized inthe accounting period in which it is earned and expenses are recognized when they areincurred.D. Cash and Cash EquivalentsThis account includes cash and investments with original maturities of ninety days orless. Cash and cash equivalents reported in the Statement of Cash Flows represent allinvestments with an original maturity of ninety days or less.E. InvestmentsInvestments are reported at fair value. Unrealized gains and losses due to fluctuationsin market value are included in investment income.10
F. Loan Escrow PayableAll bond issues require that 10 percent of the original principal amount of the bond or thelargest principal and interest payment for any one year be deposited into the LoanEscrow Payable. Amounts accumulating in excess of the Loan Escrow Payablerequirements are applied toward borrower principal and interest payments.G. Net PositionNet Position is classified in the following three components: Net investment in capital assets – This component consists of capital assets, netof accumulated depreciation, reduced by the outstanding balances of any debtthat is attributable to the acquisition, construction or improvement of thoseassets. Restricted – Consists of net position with constraints placed on their use by(1) bond indentures and (2) law through enabling legislation. Unrestricted – Consists of net position that does not meet the definition of netinvestments in capital assets or restricted.H. Restricted Net PositionThe bond indentures provide that certain reserve accounts be established. The reserveaccounts, as of June 30, 2018, are comprised of restricted net position as follows:Capital Reserve Account 5,000,000The pooled bond issues require amounts to be deposited into the Capital ReserveAccount. The money on deposit in the Capital Reserve Account is irrevocably pledgedto the payment of all outstanding bonds and interest, only when and to the extent thatother moneys are not available. The amount on deposit in the Capital Reserve Accountmust be equal to at least 12.5 percent of the related bond principal outstanding.Amounts in excess of the reserve requirements may be transferred and used for otherpurposes.I.Conduit Debt ObligationsThe Authority issues pooled and stand alone bond issues. A pooled bond issue issecured by the Authority’s Capital Reserve Account. A stand alone issue is based solelyon the credit of the borrower and the Authority acts only as a conduit to the financing.Conduit debt obligations are certain limited-obligation revenue bonds, certificates ofparticipation, or similar debt instruments issued by an entity for the express purpose ofproviding capital financing for a specific third party that is not a part of the issuer’sfinancial reporting entity. The Authority has no obligation for such deb
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2017-2018 GRANDE ÉCOLE MSc in MANAGEMENT
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Behavioral Finance and Wealth L Management
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IX. “Can You Buy Me Now?”: The Erratic Closing of the .

2016-2017 Developments in Banking law 547 by both parties, Verizon was supposed to purchase Yahoo’s shares for 4,825,800,000.965 Excluded from the transaction were Yahoo’s holdings in Yahoo Japan and Alibaba.966 The sale will end Yahoo’s twenty 
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REST Web Service: Gambar 3. Desain Sistem REST Web Service 3. HASIL DAN PEMBAHASAN 3.1 Gambaran Umum Aplikasi Pada Penelitian ini akan menghasilkan sebuah aplikasi pengolah pesan Yahoo Messenger dan Aplikasi REST Web Service. Aplikasi pengolah pesan Yahoo Messenger berfungsi untuk mengirim dan menerima pesan Yahoo Messenger.
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Ministries of Finance and Nationally Determined Contributions

Rodrigo Rojo, IDB Sr. Consultant and advisor to Ministry of Finance of Chile. Colombia German Romero Otalora and Laura Marcela Ruiz Daza — Office of the Vice-Minister — Ministry of Finance. Ireland Paul Ryan — International Finance Division — Ministry of Finance Sean Judge — Department of Finance — Ministry of Finance
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Trade Finance & Supply Chain Finance Awards 2022

In February 2022, Global Finance will publish its annual selections for the World's Best Trade Finance and Supply Chain Finance Providers. Global Finance will name the best trade finance providers in more than 100 countries and territories, eight global regions and
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