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Why GAO Did This Study 
Congress created the EB-5 visa 
category to promote job creation by 
immigrant investors in exchange for 
visas providing lawful permanent 
residency. Participants are required to 
invest $1 million in a business that is to 
create at least 10 jobs—or $500,000 
for businesses located in an area that 
is rural or has experienced 
unemployment of at least 150 percent 
of the national average rate. Upon 
meeting program requirements, 
immigrant investors are eligible for 
conditional status to live and work in 
the United States and can apply to 
remove the conditions for lawful 
permanent residency after 2 years. 

This statement discusses USCIS 
efforts under the EB-5 Program to (1) 
work with interagency partners to 
assess fraud and other related risks 
and address identified fraud risks, and 
(2) increase its capacity to verify job 
creation and use a valid and reliable 
methodology to report economic 
benefits. This statement is based on a 
report GAO issued in August 2015 
(GAO-15-696), with selected updates 
conducted in February 2016 to obtain 
information from DHS on actions it has 
taken to address the report’s 
recommendations.  

What GAO Recommends 
In its August 2015 report, GAO 
recommended that USCIS, among 
other things, conduct regular future risk 
assessments, develop a strategy to 
expand information collection, and 
analyze data collected on program 
forms to reliably report on economic 
benefits. DHS concurred with the 
recommendations and reported actions 
underway to address them. 

What GAO Found 

In August 2015, GAO reported that the Department of Homeland Security’s 
(DHS) U.S. Citizenship and Immigration Services (USCIS), which administers the 
Employment-Based Fifth Preference Immigrant Investor Program (EB-5 
Program), had collaborated with its interagency partners to assess fraud and 
national security risks in the program in fiscal years 2012 and 2015. These 
assessments were onetime efforts; however, USCIS officials noted that fraud 
risks in the EB-5 Program are constantly evolving, and they continually identify 
new fraud schemes. USCIS did not have documented plans to conduct regular 
future risk assessments which could help inform efforts to identify and address 
evolving program risks. GAO recommended that USCIS plan and conduct 
regular future fraud risks assessments. DHS agreed, and as of February 2016, 
USCIS officials stated that they planned to complete an additional risk 
assessment by September 2016 and a minimum of one annually thereafter. GAO 
also reported in August 2015 that USCIS had taken steps to address the fraud 
risks it identified by enhancing its fraud risk management efforts; however, 
USCIS’s information systems and processes limited its ability to collect and use 
data on EB-5 Program participants to address fraud risks in the program. For 
example, USCIS did not consistently enter some information it collected on 
participants in its information systems, such as name and date of birth, and this 
presented barriers to conducting basic electronic searches that could be 
analyzed for potential fraud. USCIS planned to collect and maintain more 
complete data in its new information system; however, the information system 
improvements with the potential to expand USCIS’s fraud mitigation efforts were 
not to take effect until 2017 at the earliest. Given this time frame and gaps in 
USCIS’s other information collection efforts, GAO recommended that USCIS 
develop a strategy to expand information collection in order to better position the 
agency to identify and mitigate potential fraud. DHS concurred, and in February 
2016 USCIS officials stated that USCIS plans to develop such a strategy by the 
end of fiscal year 2016.  
In August 2015, GAO reported that USCIS had increased its capacity to verify job 
creation by increasing the size and expertise of its workforce, among other 
actions. However, USCIS’s methodology for reporting program outcomes and 
overall economic benefits was not valid and reliable because it may understate or 
overstate program benefits in certain instances as it is based on the minimum 
program requirements of 10 jobs and a $500,000 investment per investor instead 
of the number of jobs and investment amounts collected by USCIS on individual 
EB-5 Program forms. For example, total investment amounts are not adjusted 
downward to account for investors who do not complete the program or upward 
for investments of $1 million instead of $500,000. USCIS officials said they are 
not statutorily required to develop a more comprehensive assessment. However, 
tracking and analyzing data on jobs and investments reported on program forms 
would better position USCIS to more reliably assess and report on the EB-5 
Program economic benefits. Accordingly, GAO recommended that USCIS track 
and report data that investors report and the agency verifies on its program forms 
for total investments and jobs created through the EB-5 Program. DHS agreed 
and plans to implement this recommendation by the end of fiscal year 2017.  
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Chairman Goodlatte, Ranking Member Conyers, and Members of the 
Committee: 

I am pleased to be here today to discuss actions taken by the Department 
of Homeland Security’s (DHS) U.S. Citizenship and Immigration Services 
(USCIS) to assess fraud risks and economic benefits associated with the 
Employment-Based Fifth Preference Immigrant Investor Program (EB-5 
Program). Congress created the EB-5 immigrant visa category as part of 
the Immigration Act of 1990 to promote job creation and encourage 
capital investment in the United States by foreign investors in exchange 
for lawful permanent residency (green card) and a path to citizenship.1 
Upon meeting certain EB-5 Program requirements—including investing 
$1 million (or $500,000 in targeted employment areas) in a new 
commercial enterprise that will result in the creation of at least 10 full-time 
jobs—immigrant investors and their eligible dependents receive 2-year 
conditional green cards to live and work in the United States.2 If investors 

                                                                                                                     
1Pub. L. No. 101-649, tit. I, subtit. B, pt. 2, § 121, 104 Stat. 4978, 4989-94 (codified as 
amended at 8 U.S.C. §§ 1153(b)(5), 1186b). The accompanying report of the Senate 
Judiciary Committee states that the EB-5 visa category “is intended to create new 
employment for U.S. workers and to infuse new capital into the country.” See S. Rep. No. 
101-55, at 21 (1989). 
2See 8 U.S.C. §§ 1153(b)(5)(A) (general EB-5 requirements), (C) (amount of capital 
required), (D) (full-time employment defined), 1186b(a)(1) (alien entrepreneur receives 
conditional lawful permanent resident status); 8 C.F.R. § 204.6(e) (definitions), (f) 
(required amounts of capital), (h) (establishment of a new commercial enterprise), (j)(4)(ii) 
(to show that the new commercial enterprise established through a capital investment in a 
troubled business meets the statutory employment creation requirement, the petition must 
be accompanied by evidence that the number of existing employees is being or will be 
maintained at no less than the preinvestment level for a period of at least 2 years). 
Immigrant investors and their eligible dependents are admitted to the United States under 
EB-5 visas, or if already in the United States, their statuses are adjusted. See 8 U.S.C. §§ 
1153(b)(5), 1201, 1255(a). Eligible dependents (or derivative family members) are the 
immigrant investor’s spouse and unmarried children under the age of 21. A targeted 
employment area is an area that, at the time of the investment, is either a rural area or an 
area that has experienced unemployment of at least 150 percent of the national average 
rate. See 8 U.S.C. § 1153(b)(5)(B)(ii); 8 C.F.R. § 204.6(e). 
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meet program requirements within the 2 years, they can apply to remove 
the conditional basis of their green card.3 

Approximately 10,000 EB-5 visas per fiscal year are made available to 
qualified immigrant investors of the EB-5 Program.4 Under the EB-5 
Regional Center Program, which was first enacted as a pilot in 1992 and 
reauthorized numerous times since, a certain number of the EB-5 visas 
are set aside annually for immigrant investors in economic units called 
regional centers, which are established to promote economic growth.5 
Most recently, the Regional Center Program was extended until 
September 30, 2016.6 Under this program, immigrant investors can pool 
their investment with those of other foreign and U.S. investors to fund a 
new commercial enterprise within a regional center. These regional 
center investors may meet the statutory employment creation requirement 
by using reasonable methodologies to show that 10 full-time positions 

                                                                                                                     
3See 8 U.S.C. § 1186b(c)(1), (d)(2). Where an alien entrepreneur’s petition for removal of 
lawful permanent resident conditions is denied, USCIS will terminate the status of the 
alien and his or her spouse and any children, and initiate removal proceedings. See 8 
C.F.R. § 216.6(d)(2). If an alien entrepreneur fails to file for removal of conditions within 
the 90-day period prior to the second anniversary of the date on which he or she obtained 
conditional status, such status will automatically terminate and removal proceedings will 
be initiated. See 8 C.F.R. § 216.6(a)(5). 
4See 8 U.S.C. §§ 1151(d) (worldwide level for employment-based immigrants), 
1153(b)(5)(A) (no more than 7.1 percent of employment-based visas are to be made 
available to qualified immigrants seeking to enter the United States for the purpose of 
engaging in a new commercial enterprise). 
5See Departments of Commerce, Justice, and State, the Judiciary, and Related Agencies 
Appropriations Act, 1993, Pub. L. No. 102-395, tit. VI, § 610, 106 Stat. 1828, 1874 (1992) 
(codified as amended as a note under 8 U.S.C. § 1153). Under 8 C.F.R. § 204.6(e), a 
regional center is defined as any economic unit, public or private, which is involved with 
the promotion of economic growth, including increased export sales, improved regional 
productivity, job creation, and increased domestic capital investment. See 8 C.F.R. § 
204.6(m)(3), (6). 
6See Consolidated Appropriations Act, 2016, Pub. L. No. 114-113, div. F, tit. V, § 575, 129 
Stat. 2242 (2015). 
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were created either directly or indirectly.7 In fiscal year 2014, the 
maximum number of visas available were allocated for the EB-5 
Program—approximately 10,000 annually, with about 95 percent of the 
investments in regional center projects. 

Several federal and state agencies are involved to varying degrees in 
ensuring the integrity of the EB-5 Program. The Immigrant Investor 
Program Office (IPO), within USCIS, administers the EB-5 Program—
adjudicating applications while striving to ensure that program 
participants, including foreign investors and principals operating U.S. 
regional centers, comply with requirements of the program. Application 
materials adjudicated by IPO staff include the Form I-526: Immigration 
Petition by Alien Entrepreneur; the Form I-485: Application to Register 
Permanent Residence or Adjust Status; the Form I-829: Petition by 
Entrepreneur to Remove Conditions; and the Form I-924: Application for 
Regional Center. USCIS also has a Fraud Detection and National 
Security (FDNS) unit charged with preventing, detecting, and responding 
to allegations of fraud in the program. States contribute to the EB-5 
process—in relation to investors seeking a reduced investment of 
$500,000 in a targeted employment area—by certifying through the state 
government’s authorized body that the geographic or political subdivision 
in which the enterprise is, or will be, principally doing business, has been 
designated a high unemployment area.8 After USCIS approves initial 
petitions for overseas investors to participate in the program, the 
Department of State (State) adjudicates the immigrant visa applications, 
conducting background checks and other activities to help ensure 
investors and their families comply with national security and other 

                                                                                                                     
7See Pub. L. No. 102-395, tit. VI, § 610(c), 106 Stat. at 1874 (8 U.S.C. § 1153 note). 
Under USCIS policy, indirect jobs are those held outside of the new commercial enterprise 
but created as a result of the investment made by an immigrant investor in such 
commercial enterprise, which then makes the capital available to a separate job-creating 
entity. In other words, indirect jobs are any jobs created by the investment but not 
occupied by individuals having an employee-employer relationship with the new 
commercial enterprise. Regional center investors are permitted to claim credit for both 
direct and indirect jobs estimated to have been created through revenues generated from 
increased exports resulting from the new commercial enterprise, as demonstrated using 
reasonable methodologies such as multiplier tables, feasibility studies, analyses of foreign 
and domestic markets for the goods or services to be exported, and other economically or 
statistically valid forecasting devices that indicate the likelihood that the business will 
result in increased employment. See 8 U.S.C. § 1153 note; 8 C.F.R. § 204.6(j)(4)(iii), 
(m)(3), (7). 
8See 8 C.F.R. § 204.6(i), (j)(6)(ii)(B).  
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requirements for admission to the United States.9 FDNS refers cases of 
fraud related to foreign investors to DHS’s U.S. Immigration and Customs 
Enforcement (ICE), Homeland Security Investigations (HSI), for 
investigation. The U.S. Securities and Exchange Commission (SEC) 
investigates fraud allegations of marketing or manipulation of securities 
offerings related to EB-5 projects by U.S. principals operating regional 
centers, or others. The Department of Justice’s (DOJ) Federal Bureau of 
Investigation (FBI), as the lead federal agency for combating terrorism, 
investigates any activity by investors or regional centers that may pose a 
risk to national security as well as other criminal activities. 

My statement today is based on our August 2015 report on USCIS efforts 
under the EB-5 Program and updated information on the status of DHS 
efforts to address the report’s recommendations.10 Like that report, my 
statement discusses the extent to which USCIS has (1) worked with 
interagency partners to assess fraud risks and other related risks and 
addressed identified fraud risks, and (2) increased its capacity to verify 
job creation and use valid and reliable methodologies to report program 
outcomes and economic benefits. For our report, we reviewed past GAO 
and DHS Office of Inspector General (DHS OIG) reports, as well as fraud 
risk assessments conducted by USCIS, State, the SEC, the FBI, and ICE 
HSI since the program’s inception, to identify efforts taken to identify and 
address fraud as well as assess EB-5 Program outcomes and economic 
benefits. We also analyzed USCIS processes, procedures, and training 
for detecting, preventing, and investigating fraud and compared them 
against Standards for Internal Control in the Federal Government.11 
Additionally, we reviewed the methodology used by USCIS to report the 
total amount of investment and jobs created through the EB-5 Program; 
the statement of work for a contracted study on the program’s economic 
impact; and economic models used by regional center investors and 
USCIS to forecast the number of jobs estimated to be created by the 

                                                                                                                     
9USCIS adjudicates Form I-485 for EB-5 immigrant investors who are already in the 
United States under other lawful immigration status, and who are seeking to adjust status 
to conditional permanent residency. Aliens who are deemed inadmissible under 8 U.S.C. 
§ 1182 are generally ineligible to receive visas, ineligible to be admitted to the United 
States, and ineligible for adjustment of status. See 8 U.S.C. §§ 1182(a), 1201(h), 1255(a). 
10GAO, Immigrant Investor Program: Additional Actions Needed to Better Assess Fraud 
Risks and Report Economic Benefits, GAO-15-696 (Washington, D.C.: Aug. 12, 2015). 
11GAO, Standards for Internal Control in the Federal Government, GAO/AIMD-00-21.3.1 
(Washington D.C.: November 1999). 

http://www.gao.gov/products/GAO-15-696
http://www.gao.gov/products/GAO/AIMD-00-21.3.1
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project when petitioning to participate in the program. Further, we 
interviewed USCIS, SEC, FBI, and ICE HSI headquarters and field 
officials to identify efforts taken to identify and address fraud in the 
program as well as assess and report program outcomes and economic 
benefits. For the updates, we reviewed documents and interviewed 
USCIS officials regarding the status of actions taken in response to the 
recommendations made in our 2015 report. Our August 2015 report 
provides further details on our scope and methodology. We conducted 
the work on which this statement is based in accordance with generally 
accepted government auditing standards. Those standards require that 
we plan and perform the audit to obtain sufficient, appropriate evidence to 
provide a reasonable basis for our findings and conclusions based on our 
audit objectives. We believe that the evidence obtained provides a 
reasonable basis for our findings and conclusions based on our audit 
objectives. 
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In August 2015, we reported that USCIS had identified fraud and national 
security risks in the EB-5 Program in various assessments it conducted 
over time and in collaboration with its interagency partners. For example, 
in 2012, USCIS met with interagency partners and National Security Staff 
to assess fraud and national security risks in the EB-5 Program.12 An 
internal memo discussing this effort also highlighted steps to enhance the 
program’s ability to mitigate fraud such as through improved collaboration 
with the SEC and the FBI.13 Further, later in 2012, USCIS worked with 
FBI and the Department of Treasury Financial Crimes Enforcement 
Network, among others, to assess the benefits of incorporating enhanced 
security screenings to improve its vetting of EB-5 Program petitioners, 
including the need to provide dedicated fraud personnel to the EB-5 
Program, according to FDNS personnel. Most recently, in early 2015, 
DHS’s Office of Intelligence and Analysis prepared a classified report, 
which updated the program’s 2012 assessment of the fraud risks to the 
EB-5 Program. USCIS officials said that they also identify potential fraud 
risks in the EB-5 Program through their day-to-day oversight work, and 
that law enforcement agencies such as HSI, the SEC, and the FBI may 
also uncover fraud through their own investigative efforts and may share 
the information with USCIS, as appropriate. 

Although the risk assessments conducted by USCIS and other agencies 
have helped provide information to USCIS to better understand and 
manage risks to the EB-5 Program, these assessments were onetime 
exercises, and, as we reported in August 2015, USCIS did not have 
documented plans to conduct regular future risk assessments of the 
program because, according to USCIS officials, the agency would 
perform them on an “as needed” basis. However, FDNS officials noted 
that fraud risks and schemes in the EB-5 Program were constantly 
evolving, and stated that the office regularly identifies new fraud schemes 
and that they must work to stay on top of emerging issues. We also 
reported that the EB-5 program has grown substantially over time—the 
total number of EB-5 visas issued increased from almost 3,000 in fiscal 

                                                                                                                     
12On February 10, 2014, the National Security Staff returned to being known as the 
National Security Council staff by executive order. See Exec. Order No. 13657, 79 Fed. 
Reg. 8823 (Feb. 10, 2014). 
13The stakeholders included DHS components such as ICE, U.S. Customs and Border 
Protection, the Office of Intelligence and Analysis, and DHS Office of Policy; the 
Departments of Justice, the Treasury, State, and Commerce; the Office of the Director of 
National Intelligence; and SEC.  
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year 2011 to over 9,000 in fiscal year 2014, according to State data, 
which creates additional opportunities for fraud. 

According to the risk assessments and FDNS officials, the EB-5 Program 
possesses several risks that are generally not present in other types of 
immigration programs. Specifically, a senior FDNS official noted that, as 
is the case with other immigration benefits, EB-5 adjudications center on 
the eligibility of the petitioner or applicant, however, the EB-5 Program 
also has an investment component that creates increased program 
complexity and the potential for fraud risks.14 Fraud risks which USCIS 
and other agencies have identified for the EB-5 Program included those 
related to both the investors and regional centers, such as the following.15 

Uncertain source of immigrant investor funds. USCIS’s 2012 risk 
assessment identified the source of EB-5 petitioner funds as an area at 
risk for fraud. As previously discussed, to be eligible for the EB-5 
Program, immigrant investors must invest a minimum of $1 million—or 
$500,000 in a targeted employment area—in a job-creating enterprise, 
and investors must provide documentation showing that these funds 
come from a lawful source.16 USCIS officials said that some petitioners 
may have strong incentives to report inaccurate information about the 
sources of their funds on their petitions or use fraudulent documents in 
instances when the funds come from illicit—and thus ineligible—sources, 
such as funds obtained through drug trade, human trafficking, or other 
criminal activities. USCIS and State officials noted that verifying a lawful 
source of funds was difficult as they did not have authority to access and 
verify banking information with many foreign countries, and USCIS 

                                                                                                                     
14EB-5 is not the only immigration program with an investment feature. The nonimmigrant 
treaty investor (E-2) visa category also has an investment component. See 8 U.S.C. § 
1101(a)(15)(E); 8 C.F.R. § 214.2(e).  
15Because of the sensitive nature of this information, we do not discuss national security 
concerns such as threats from terrorism or espionage in this report. 
16See 8 C.F.R. § 204.6(e), (g)(1), (j); 8 C.F.R. § 216.6(c)(2). In the Senate Judiciary 
Committee report accompanying the Immigration Act of 1990, it is stated that “the 
committee intends that processing of an individual visa not continue under this section if it 
becomes known to the Government that the money invested was obtained by the alien 
through other than legal means (such as money received through the sale of illegal 
drugs).” S. Rep. No. 101-55, at 21. This committee report was cited as a basis for 
changing the definition of capital to exclude assets directly or indirectly acquired by 
unlawful means. See Employment-Based Immigrants, 56 Fed. Reg. 60,897, 60,902  
(Nov. 29, 1991) (codified at 8 C.F.R. pts. 103, 204). 
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officials said that therefore IPO and FDNS did not have a means to verify 
self-reported immigrant financial information stated to come from these 
foreign banks. 

Legitimacy of investment entity. The amount of investment required to 
participate in the EB-5 Program, coupled with the fact that investors are 
making an investment in order to obtain an immigration benefit (i.e., green 
card), can create fraud risks tied to regional center operators and 
intermediaries. For example, SEC officials noted that immigrant investors 
may be vulnerable to fraud schemes because they may be primarily 
focused on obtaining their visas. As of May 2015, FDNS documentation 
tracking investigations by program stakeholders such as the SEC and 
HSI showed that over half (35) of the 59 open investigations were 
primarily focused on securities fraud.17 Moreover, in January 2016, the 
SEC’s Office of Inspections and Examinations identified the EB-5 
Program in its examination priorities for 2016. 

Given these identified fraud risks, and the constantly evolving nature of 
risks to the program, we recommended in our August 2015 report that 
USCIS plan and conduct regular fraud risk assessments of the EB-5 
Program to better position it to identify, address, and mitigate emerging 
fraud risks to the program. DHS concurred, stating that the EB-5 Branch 
of USCIS’s FDNS would continue to conduct a minimum of one fraud, 
national security, or intelligence assessment on an aspect of the program 
annually. In February 2016, USCIS officials stated that they had 
completed the data collection for their first review, which they estimated 
completing by September 2016. This review will focus on all identified 
national security concern cases initiated in the Fraud Detection and 
National Security Detection System from fiscal years 2011 through 
2015.18 They also provided draft policy documents demonstrating their 
intention to require a minimum of one fraud assessment annually; 
however, these documents had not yet been finalized. To fully address 

                                                                                                                     
17The investigations include those performed by law enforcement agencies such as the 
SEC, the FBI, and ICE. The remaining investigations related to other criminal activities 
such as money laundering as well as national security concerns and immigration fraud.  
18The Fraud Detection and National Security Data System is the case management 
system USCIS uses to record, track, and manage immigration inquiries, investigative 
referrals, law enforcement requests, and case determinations involving benefit fraud, 
criminal activity, public safety, and national security concerns. 
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the intent of our recommendation, USCIS needs to conduct at least one 
review, as planned, and document plans for future assessments. 

 
In August 2015, we reported that USCIS had taken some steps to 
enhance its fraud risk management efforts. These included establishing a 
dedicated entity to design and oversee its fraud risk management 
activities, creating an organizational structure conducive to fraud risk 
management, conducting fraud-awareness training, and establishing 
collaborative relationships with external stakeholders, including law 
enforcement agencies. In November 2013, USCIS established a fraud 
specialist unit for the EB-5 Program within FDNS. As of May 2015, FDNS 
was in the process of hiring an additional 8 dedicated staff with 
specialized fraud expertise to enhance its EB-5 Program fraud detection 
capabilities and oversight, bringing the total FDNS EB-5 Program staff to 
21. According to FDNS officials, as of January 2016, the FDNS EB-5 
Division included 22 full-time equivalent staff, of which 18 positions were 
currently occupied. We further reported in August 2015 that in 2013 
USCIS also colocated staff who screen and adjudicate EB-5 petitions 
within IPO and began having FDNS officers and intelligence professionals 
work alongside EB-5 Program adjudicators to facilitate fraud-related 
information sharing. FDNS established training opportunities to include 
specialized fraud training at the Federal Law Enforcement Training 
Center related to money laundering and an internal “EB-5 University” to 
provide staff with monthly presentations on specific fraud-related topics 
believed to be immediately relevant to EB-5 Program adjudication. 
According to SEC, ICE, FBI, and USCIS officials, USCIS also increased 
its level of coordination with law enforcement agencies to cross-train staff 
with additional expertise and increase communication and collaboration 
on investigations and enforcement actions that can be taken when 
potential fraud, criminal activity, or national security threats are detected 
in the EB-5 Program. 

However, in our August 2015 report we also reported that USCIS faced 
significant challenges in its efforts to detect and mitigate fraud risks. 
Specifically, we found that USCIS’s information systems and processes 
limit its ability to collect and use data on the EB-5 Program to identify 
fraud related to individual investors or investments or to determine any 
fraud risk trends across the program. USCIS relies heavily on paper-
based documentation. While USCIS personnel are to enter certain 
information from these paper documents into various electronic 
databases, these databases have limitations that reduce their usefulness 
for conducting fraud-mitigating activities. For example, information that 
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could be useful in identifying program participants linked to potential fraud 
is not required to be entered into USCIS’s database, such as the 
applicant’s name, address, and date of birth on the Form I-924 used to 
apply for regional center participation in the EB-5 Program. USCIS 
officials stated that the agency will be able to collect and maintain more 
complete data on EB-5 Program petitioners and applicants through the 
deployment of electronic forms in its new system, the Electronic 
Immigration System (ELIS). However, USCIS has faced long-standing 
challenges in implementing ELIS, which, as we reported in May 2015, 
was nearly 4 years delayed and $1 billion over budget.19 

As we reported in August 2015, USCIS has taken alternative steps to 
gather information to mitigate fraud risk while improvements to its 
information systems are delayed, such as expanding its site visits 
program to include random checks of the operation of EB-5 Program 
projects. However, opportunities remain to expand information collection 
through interviews with immigrant investors and expanded EB-5 Program 
petition and application forms. USCIS is statutorily required to conduct 
interviews of immigrant investors within 90 days after they submit the 
Form I-829 petition to remove conditions on their permanent residency. 20 
However, USCIS also has the statutory authority to waive the requirement 
for such interviews.21 As of April 2015, USCIS officials stated that USCIS 
IPO had not conducted an interview at the I-829 stage. We reported that 
conducting interviews at this stage to gather additional corroborating or 
contextual information could help establish whether an immigrant investor 
is a victim of or complicit in fraud—a concern shared by both ICE HSI and 
SEC officials, who noted that gathering additional information and context 
about individual investors could help to inform investigative work. USCIS 
officials said they anticipate conducting these interviews in the near 
future, but had not developed plans or a strategy for conducting 
interviews at this stage primarily because IPO was relatively new and 
began adjudicating I-829 petitions in September 2014. 

                                                                                                                     
19GAO, Immigration Benefits System: Better Informed Decision Making Needed on 
Transformation Program, GAO-15-415 (Washington, D.C.: May 18, 2015).  
20See 8 U.S.C. § 1186b(c)(1)(B) (Immigration and Nationality Act interview requirement), 
(d)(3) (period for conducting interview); 8 C.F.R. § 216.6(a)(3). 
21See 8 U.S.C. § 1186b(d)(3) (discretionary waiver authority); 8 C.F.R. § 216.6(b)(1).  

http://www.gao.gov/products/GAO-15-415
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In August 2015, we also reported that USCIS does not collect certain 
applicant information that could help mitigate fraud. Specifically, USCIS 
does not require information on the Form I-924 about the businesses 
supported by the regional center and program investments coordinated 
by the regional center, such as the names of principals or key officers 
associated with the underlying businesses, or information on advisers to 
investors such as foreign brokers, marketers, attorneys, and other 
advisers receiving fees from investors. According to USCIS officials, at 
the time of our August 2015 report, USCIS was drafting revised Forms 
I-924 and I-924A that would seek to address many of these concerns.22 
However, as these revisions have not been completed, it is too early to 
tell the extent to which they will position USCIS to collect additional 
applicant information. Given that information system improvements with 
the potential to expand USCIS’s fraud mitigation efforts will not take effect 
until 2017 at the earliest and that gaps exist in USCIS’s other information 
collection efforts, we concluded that collecting additional information 
would better position USCIS to identify and mitigate potential fraud. We 
recommended that USCIS develop a strategy to expand information 
collection, including considering the increased use of interviews at the 
I-829 phase as well as requiring the additional reporting of information in 
applicant and petitioner forms. DHS concurred and, as of February 2016, 
officials reported that USCIS continues to take steps to develop and 
implement a strategy to expand information collection that includes 
revisions to the Form I-924, I-924A, I-526, and I-829 applications and 
petitions to capture more information. In addition, these officials stated 
that USCIS had not yet conducted an interview at the I-829 stage, but 
they were finalizing an interview process and planned to begin conducting 
interviews in the third quarter of fiscal year 2016. 

 

                                                                                                                     
22Once a regional center has been approved to participate in the program, a designated 
representative of the regional center must file a Form I-924A, Supplement to Form I-924, 
for each fiscal year, to provide USCIS with updated information demonstrating that the 
regional center continues to promote economic growth, improved regional productivity, job 
creation, or increased domestic capital investment in the approved geographic area. 
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We reported in August 2015 that USCIS had taken action to increase its 
capacity to verify job creation in response to past GAO and DHS OIG 
reports that found that USCIS did not have staff with the expertise to 
verify job creation estimates and that the agency’s methodologies for 
verifying such estimates were not rigorous.23 In particular, in December 
2013, the DHS OIG reported that USCIS lacked meaningful economic 
expertise to conduct independent and thorough reviews of economic 
models used by investors to estimate indirect job creation for regional 
center projects, and recommended that USCIS coordinate with other 
federal agencies to provide expertise in the adjudication process.24 
USCIS took action over time to increase the size and expertise of its 
workforce, provide clarifying guidance and training, and revise its process 
for assigning applications for adjudication. For example, in fiscal year 
2013, USCIS increased its staffing from 9 adjudicators to 58, including 22 
economists, and issued a policy memorandum clarifying existing 
guidance to help ensure consistency in the adjudication of petitions and to 
provide greater transparency for the EB-5 Program stakeholder 

                                                                                                                     
23The Department of Homeland Security, Office of Inspector General, United States 
Citizenship and Immigration Services’ Employment-Based Fifth Preference (EB-5) 
Regional Center Program OIG-14-19 (Washington, D.C.: Dec. 12, 2013); and GAO, 
Immigrant Investors: Small Number of Participants Attributed to Pending Regulations and 
Other Factors, GAO-05-256 (Washington, D.C.: Apr. 1, 2005).  
24OIG-14-19. 

USCIS Had 
Increased Capacity 
for Verifying Job 
Creation but Did Not 
Use a Valid and 
Reliable Methodology 
for Reporting 
Program Outcomes 
and Economic 
Benefits 

USCIS Strengthened Its 
Workforce, Guidance, 
Training, and Process for 
Verifying Job Creation 

http://www.gao.gov/products/GAO-05-256


 
 
 
 
 

Page 13 GAO-16-431T 

community, according to IPO officials. In addition, USCIS improved its 
training curriculum to better ensure consistency and compliance with 
applicable statutes, regulations, and agency policy, including an update in 
2014 of the new employee EB-5 training program and the establishment 
of an ongoing training focusing on recurring issues and petition cases that 
are novel in nature. 

Further, as we reported in August 2015, USCIS provided its economists 
with access to data from the Regional Input-Output Modeling System 
(RIMS II) economic model in fiscal year 2013 that increased their capacity 
to verify job creation estimates reported by investors for investments in 
regional center projects. IPO program managers estimated that as of 
fiscal year 2015, about 95 percent of EB-5 Program participants used 
economic models to estimate job creation, with about 90 percent of those 
investors using RIMS II.25 The RIMS II model is widely used across the 
public and private sectors and is considered to be among those valid to 
verify estimates of indirect and induced jobs reported for investments in 
regional center projects, according to USCIS and Department of 
Commerce (Commerce) economists, as well as industry and academic 
experts.26 Indirect jobs include jobs that are not directly created by a 
regional center business, but may result from increased employment in 
other businesses that supply goods and services to the regional center 
business as well as induced jobs created from workers’ spending of 
increased earnings on consumer goods and services.27 

However, we also reported in August 2015 that the use of RIMS II data 
alone does not provide USCIS with the capacity to determine the location 
of jobs created, such as the number of jobs created in targeted 

                                                                                                                     
25The remaining 10 percent of program applicants use other standard commercially 
developed input-output models such as Impact Analysis for Planning (IMPLAN), Regional 
Dynamic Models (REDYN), and Regional Economic Models, Inc. (REMI). 
26In the public sector, for example, the Department of Defense uses RIMS II to estimate 
the regional impacts of military base closings, and state Departments of Transportation 
use RIMS II to estimate the regional impacts of airport construction and expansion. In the 
private sector, analysts, consultants, and economic development practitioners use RIMS II 
to estimate the regional impacts of a variety of projects, such as the development of 
theme parks and shopping malls. 
27IPO officials stated that in the EB-5 Program regulations, the sum of the indirect and 
induced jobs from an input-output model is defined as “indirect jobs.” Under USCIS policy, 
indirect jobs are any jobs created by the qualifying investment but not occupied by 
individuals having an employee-employer relationship with the new commercial enterprise.  
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employment areas that most immigrant investors use to qualify for a lower 
investment amount. USCIS’s May 2013 policy memorandum notes that 
Congress expressly provided for a reduced investment amount in a rural 
area or an area of high unemployment in order to spur immigrants to 
invest in new commercial enterprises that are principally doing business 
in—and creating jobs in—areas of greatest need.28 IPO program 
managers stated that approximately 90 percent of immigrant investors 
qualify for a reduced investment amount—$500,000 instead of $1 
million—to participate in the EB-5 Program because they are claiming 
investment in a commercial enterprise which will create employment in a 
targeted employment area.29 The remaining 10 percent of immigrant 
investors pay twice that amount to participate in projects that are not 
limited to these locations. The IPO Economics Division Chief said that 
USCIS has not identified a need to verify the creation of jobs in a targeted 
employment area because the law permits regional center investors to 
use input-output models that do not have this capacity and program 
regulation and policy require that the investment capital be made 
available to the job creating entity which is principally doing business in 
the targeted employment area.30 IPO economists we interviewed also 
said that given the relative ease of proving job creation through economic 
modeling compared with documentation requirements to prove creation of 
direct jobs, immigrant investors generally claim indirect jobs, rather than 
direct jobs, to qualify for the program. 

 

                                                                                                                     
28A “rural area” is defined as any area not within either a metropolitan statistical area (as 
defined by the Office of Management and Budget) or the outer boundary of any city or 
town having a population of 20,000 or more (based on the most recent decennial census 
of the United States). See 8 U.S.C. § 1153(b)(5)(B)(ii), (iii); 8 C.F.R. § 204.6(e), (j)(6)(ii). A 
technical limitation of input-output models as a whole is that they cannot predict when and 
where indirect jobs will be created.  
29See 8 U.S.C. § 1153(b)(5)(B)(i), (C)(ii); 8 C.F.R. § 204.6(f).  
30USCIS’s May 30, 2013 Policy Memorandum states that for the purpose of the EB-5 
Program, a new commercial enterprise is “principally doing business” in the location where 
it regularly, systematically, and continuously provides goods or services that support job 
creation.  
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In August 2015, we reported that USCIS’s methodology for reporting 
EB-5 Program outcomes and economic benefits was not valid and 
reliable because it is based on the minimum program requirements for job 
creation and investment. To estimate job creation, USCIS multiplies the 
number of immigrant investors who have successfully completed the 
program with an approved Form I-829, by 10—the minimum job creation 
requirement per investor. To estimate overall investment in the economy, 
the agency multiplies the number of immigrant investors approved to 
participate in the program with an approved Form I-526, by $500,000—
the minimum investment amount, assuming all investments were made 
for projects in a targeted employment area. Accordingly, USCIS reported 
that from program inception in fiscal year 1990 through fiscal year 2014, 
the EB-5 Program has created a minimum of 73,730 jobs and more than 
$11.2 billion in investments. 

Our review and past GAO and DHS OIG audits of the program have 
pointed out the limitations of this methodology to report reliable program 
outcomes in that the data can be understated or overstated in certain 
circumstances.31 For example, USCIS officials stated that 90 percent of 
immigrant investors reported creating more than the 10-job minimum, and 
10 percent of immigrant investors pay $1 million instead of $500,000 
because they invest in projects outside of a targeted employment area. 
Estimating economic outcomes using the minimum program requirements 
in these circumstances would lead to an underestimate of the program’s 
benefits. For example we reviewed one project with about 450 immigrant 
investors that created over 10,500 jobs, or about 23 jobs per investor, 
while USCIS counted only the 10-job minimum per investor, a total 
difference of 6,000 jobs. Additionally, according to DHS’s 2013 
Immigration Statistics Yearbook, about 32 investors paid $1 million 
instead of $500,000 into the program in fiscal year 2013, a total difference 
of $16 million not counted by USCIS. 

Conversely, USCIS’s methodology may overstate some economic 
benefits derived from the EB-5 Program. For example, the methodology 

                                                                                                                     
31The DHS OIG reported in 2013 that USCIS officials estimated the benefits of the EB-5 
Program assuming the minimum requirements of the program had been met, and could 
therefore only speculate about how foreign investments affect the U.S. economy. See 
OIG-14-19. We reported in 2005 that USCIS officials “did not have reliable data indicating 
the total number of jobs created solely as a result of investments by EB-5 participants.” 
See GAO-05-256.  
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assumes that all investors approved for the program will invest the 
required amount of funds, and that these funds will be fully spent on the 
project. According to IPO officials and our analysis of EB-5 Program data, 
there are far fewer investors who successfully complete the program than 
were approved for program participation, and the actual amount invested 
and spent in these circumstances is unknown. For example, our analysis 
showed that approximately 26 percent of all EB-5 investors who entered 
the program from its inception year through fiscal year 2011 may not have 
completed the process to show funds spent and jobs created with an 
approved I-829 as of the fiscal year ending in 2014.32 

As we reported in August 2015, USCIS collects more complete 
information on EB-5 Program forms, but does not track or analyze this 
information to more accurately report program outcomes. Specifically, 
immigrant investors are required to report (and USCIS staff are to verify) 
the amount of their initial investment on the Form I-526, and to report the 
number of new jobs created by their investment on the Form I-829. 
However, USCIS officials said that they reported EB-5 Program outcomes 
using minimum program requirements because these are the required 
economic benefits stated in law, and that they are not statutorily required 
to develop a more comprehensive assessment of program benefits. We 
concluded that tracking and using more comprehensive information it 
collects on project investments and job creation on the Forms I-526 and 
I-829 submitted by immigrant investors and verified by USCIS would 
enable USCIS to more reliably report on EB-5 Program outcomes and 
economic benefits. We therefore recommended in our August 2015 report 
that USCIS track and report data that immigrant investors report, and the 
agency verifies on its program forms for total investments and jobs 
created through the EB-5 Program. DHS concurred and, as of February 
2016, officials anticipated developing a data system that will enable 
USCIS to track and report data immigrant investors report in fiscal year 
2017. 

                                                                                                                     
32Immigrant investors who did not complete program requirements as of the end of fiscal 
year 2014 fall into an aggregated category made up of investors who were not yet eligible 
to file Form I-829, did not timely file, or filed their I-829 petitions which were denied or 
decisions were still pending. We counted approved Form I-526 petitions through the end 
of fiscal year 2011 to account for (1) Form I-485 (adjustment of status) and DS-260 
(immigrant visa) application processing times, (2) the fact that an immigrant investor does 
not become eligible to file a Form I-829 petition until 90 days before the expiration of his or 
her 2-year conditional residency period, and (3) Form I-829 petition processing time. 
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We reported in August 2015 that USCIS had commissioned the 
Economics and Statistics Administration (ESA) of the Department of 
Commerce (Commerce) to conduct a study of the economic impact of the 
EB-5 Program. USCIS undertook this action in response to a December 
2013 DHS OIG recommendation that USCIS conduct a comprehensive 
review of the EB-5 Program to demonstrate how investor funds have 
stimulated the U.S. economy. As of June 2015, USCIS and ESA had not 
yet finalized the methodology for the new study; however, ESA and 
USCIS approved a statement of work in November 2014 that outlined a 
preliminary methodology and study steps that would address some, but 
not all, shortcomings of prior studies of the overall EB-5 Program benefits. 
We reported that ESA officials planned to finalize the study methodology 
once they completed a review of the program data submitted by IPO, and 
to issue a final report in November 2015. 

However, the study was not intended to address the program’s costs, 
which are important for assessing a program’s net economic impact. Both 
USCIS and ESA officials confirmed the study would be an economic 
valuation which, unlike an evaluation, considers only the benefits of 
economic activity, and does not assess the program costs. USCIS 
officials said the decision was made not to assess the program costs due 
to associated challenges and because the information may not justify the 
investment. Our review of the draft methodology, however, showed some 
potential to include some cost information. Specifically, ESA officials said 
that after consulting with USCIS officials, they planned to collect 
information related to the permanent residence of the immigrant investors 
and their dependents to estimate the value of household spending. IPO 
officials said that ESA may also collect information that may help to 
estimate or disclose some of the costs associated with the program. To 
help provide Congress and other stakeholders with more comprehensive 
information on the overall economic benefits of the program, we 
recommended in our August 2015 report that USCIS include a discussion 
of the types and reasons any relevant program costs were excluded from 
the Commerce study. DHS concurred and said that USCIS IPO would 
recommend to Commerce that a description of potential costs not 
assessed as a part of the study be included when the study is published. 
In February 2016, USCIS officials stated that the study had not yet been 
published and estimated it would be completed by May 2016. 

Chairman Goodlatte, Ranking Member Conyers, and members of the 
committee, this completes my prepared statement. I would be happy to 
respond to any questions you or members of the committee may have. 

USCIS-Commissioned 
Study to Assess Overall 
Program Benefits 
Addressed Some Past 
Limitations but not the 
Costs of the EB-5 
Program 
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For questions about this statement, please contact Rebecca Gambler at 
(202) 512-8777 or gamblerr@gao.gov. Contact points for our Offices of 
Congressional Relations and Public Affairs may be found on the last page 
of this statement. Individuals making key contributions to this statement 
included Seto Bagdoyan, Director; Cindy Ayers; Krista Mantsch; Taylor 
Matheson; Jan Montgomery; Jon Najmi; Edith Sohna; and Nick Weeks. 
Other contributors to the report on which this statement is based are 
listed in the report.  

 

GAO Contact and 
Staff 
Acknowledgments 

(100619) 

mailto:gamblerr@gao.gov


 
 
 
 

 

 

This is a work of the U.S. government and is not subject to copyright protection in the 
United States. The published product may be reproduced and distributed in its entirety 
without further permission from GAO. However, because this work may contain 
copyrighted images or other material, permission from the copyright holder may be 
necessary if you wish to reproduce this material separately. 



 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 
 
 
 
 
 

The Government Accountability Office, the audit, evaluation, and 
investigative arm of Congress, exists to support Congress in meeting its 
constitutional responsibilities and to help improve the performance and 
accountability of the federal government for the American people. GAO 
examines the use of public funds; evaluates federal programs and 
policies; and provides analyses, recommendations, and other assistance 
to help Congress make informed oversight, policy, and funding decisions. 
GAO’s commitment to good government is reflected in its core values of 
accountability, integrity, and reliability. 

The fastest and easiest way to obtain copies of GAO documents at no 
cost is through GAO’s website (http://www.gao.gov). Each weekday 
afternoon, GAO posts on its website newly released reports, testimony, 
and correspondence. To have GAO e-mail you a list of newly posted 
products, go to http://www.gao.gov and select “E-mail Updates.” 

The price of each GAO publication reflects GAO’s actual cost of 
production and distribution and depends on the number of pages in the 
publication and whether the publication is printed in color or black and 
white. Pricing and ordering information is posted on GAO’s website, 
http://www.gao.gov/ordering.htm.  

Place orders by calling (202) 512-6000, toll free (866) 801-7077, or  
TDD (202) 512-2537. 

Orders may be paid for using American Express, Discover Card, 
MasterCard, Visa, check, or money order. Call for additional information. 

Connect with GAO on Facebook, Flickr, Twitter, and YouTube. 
Subscribe to our RSS Feeds or E-mail Updates.  
Listen to our Podcasts and read The Watchblog. 
Visit GAO on the web at www.gao.gov. 

Contact: 

Website: http://www.gao.gov/fraudnet/fraudnet.htm 
E-mail: fraudnet@gao.gov 
Automated answering system: (800) 424-5454 or (202) 512-7470 

Katherine Siggerud, Managing Director, siggerudk@gao.gov, (202) 512-
4400, U.S. Government Accountability Office, 441 G Street NW, Room 
7125, Washington, DC 20548 

Chuck Young, Managing Director, youngc1@gao.gov, (202) 512-4800 
U.S. Government Accountability Office, 441 G Street NW, Room 7149  
Washington, DC 20548 

GAO’s Mission 

Obtaining Copies of 
GAO Reports and 
Testimony 

Order by Phone 

Connect with GAO 

To Report Fraud, 
Waste, and Abuse in 
Federal Programs 

Congressional 
Relations 

Public Affairs 

Please Print on Recycled Paper.

http://www.gao.gov/
http://www.gao.gov/
http://www.gao.gov/ordering.htm
http://facebook.com/usgao
http://flickr.com/usgao
http://twitter.com/usgao
http://youtube.com/usgao
http://www.gao.gov/feeds.html
http://www.gao.gov/subscribe/index.php
http://www.gao.gov/podcast/watchdog.html
http://blog.gao.gov/
http://www.gao.gov/
http://www.gao.gov/fraudnet/fraudnet.htm
mailto:fraudnet@gao.gov
mailto:siggerudk@gao.gov
mailto:youngc1@gao.gov

	Immigrant Investor Program
	Additional Actions Needed to Better Assess Fraud Risks and Report Economic Benefits
	Letter
	USCIS Had Taken Some Steps to Assess and Address Fraud Risks, but Regular Risk Assessments and Additional Controls Could Improve Fraud Prevention and Detection
	USCIS and Others Had Identified Unique Fraud Risks to the EB-5 Program and Could Benefit from Planning and Conducting Regular Future Risk Assessments
	USCIS Had Taken Some Steps to Address Fraud Risks, but Additional Controls Could Improve Fraud Prevention and Detection

	USCIS Had Increased Capacity for Verifying Job Creation but Did Not Use a Valid and Reliable Methodology for Reporting Program Outcomes and Economic Benefits
	USCIS Strengthened Its Workforce, Guidance, Training, and Process for Verifying Job Creation
	USCIS Did Not Have a Valid and Reliable Methodology for Reporting Program Outcomes and Economic Benefits
	USCIS-Commissioned Study to Assess Overall Program Benefits Addressed Some Past Limitations but not the Costs of the EB-5 Program

	GAO Contact and Staff Acknowledgments


	d15431T high.pdf
	IMMIGRANT INVESTOR PROGRAM
	Additional Actions Needed to Better Assess Fraud Risks and Report Economic Benefits
	Why GAO Did This Study
	What GAO Recommends
	What GAO Found



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /PageByPage
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.7
  /CompressObjects /All
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


