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The Petitioner seeks classification as an immigrant investor pursuant to the Immigration and
Nationality Act section 203(b)(5), 8 U.S.C. § 1153(b)(5). This fifth preference classification makes
immigrant visas available to foreign nationals who invest the requisite amount of qualifying capital
in a new commercial enterprise that will benefit the United States economy and create at least 10
full-time positions for qualifying employees. Foreign nationals may invest in a project associated
with a United States Citizenship and Immigration Services (USCIS) designated regional center. See
Departments of Commerce, Justice, and State, the Judiciary, and Related Agencies Appropriations
Act, 1993, section 610, as amended.
The Chief of the Immigrant Investor Program Office denied the petition, concluding that the record
did not establish, as required, that the Petitioner's invested funds derived from a lawful source.
On appeal, the Petitioner provides additional exhibits and asserts that she earned sufficient income to
capitalize the company that issued her a bonus, which she used as investment funds. After reviewing
this submission, we issued a combined notice of intent to dismiss and request for evidence
(NOID/RFE). The Petitioner responded with both new material and documents already in the
record.
Upon de novo review, we will dismiss the appeal.
I. LAW

A foreign national may be classified as an immigrant investor if he or she invests the requisite
amount of qualifying capital in a new commercial enterprise (NCE), which can be any lawful
business that engages in for-profit activities. An immigrant investor may invest the required funds
directly in an NCE, or invest through a regional center. 1 Regional centers apply for designation as
such with USCIS. Designated regional centers identify and work with new commercial enterprises,
1

A regional center is an economic unit involved with the promotion of economic growth through "improved regional
productivity, job creation, and increased domestic capital investment." See 8 C.F.R. § 204.6(e) (defining "regional
center").
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which in tum are associated with a specific project, known as the job creating entity. Regional
centers can pool immigrant (and other) investor funds for qualifying projects that create jobs directly
or indirectly. 8 C.F.R. § 204.6G)(4)(iii).
In addition, the invested capital must not derive, directly or indirectly, from unlawful means.
8 C.F.R. § 204.6(e) (definition of capital). To show the lawful source of the capital, a petitioner
must submit evidence such as foreign business and tax records or documentation identifying any
other source(s) of funds. 8 C.F.R. § 204.6(j)(3). Bank letters or statements corroborating the deposit
of funds, by themselves, are insufficient. Matter of Ho, 22 I&N Dec. 206, 210-11 (Assoc. Comm'r
1998); Matter of Izummi, 22 I&N Dec. 169, 195 (Assoc. Comm'r 1998). The record must trace the
2
path ofthe funds back to a lawful source. Ho, 22 I&N Dec. at 210-11; lzummi, 22 I&N Dec. at 195.
II. ANALYSIS
The Petitioner bases her eligibility on an investment in
.
the
NCE. A May 2011 business plan provided that this company intended to loan up to $26,000,000 to
a real estate developer that would "acquire, develop, and operate a·
'' The NCE's general partner is
property to be leased to
a users designated regional center.
The Petitioner remitted $500,000 to theNCE in September 2012. 3 Initially, she indicated that the
source of the capital was two profit distributions from
, a Hong Kong company, totaling €402,000 (approximately $504,960). 4 As support, she
documented that the company transferred those funds to her, that she exchanged them for $500,000,
which she then transferred to theNCE's escrow account. She signed the resolution authorizing the
distributions, identifying herself as
sole shareholder. Two issues remain unresolved,
and, second,
however. First, the source of the funds the Petitioner initially used to capitalize
whether the business produced sufficient lawful proceeds to cover the distributions.
A. Source of Funds Invested in

The initial filing contained materials relating to
and references to the Petitioner's prior
employment. The "Accredited Investor Immigration Questionnaire," stated that she had been "self
In a separate document, she contended that she
employed" for four years as the president of
used her earnings from
to purchase her shares in
2

These requirements confirm that the funds utilized are not of suspect origin. Spencer Enterprises, Inc. v. United States,
229 F. Supp. 2d I 025, I 040 (E. D. Cal. 200 I), aff'd, 345 F.3d 683 (9th Cir. 2003) (holding that a petitioner had not
established the lawful source of her funds due to her failure to designate the nature of all of her employment or submit
five years of tax returns).
3
The Petitioner indicates that the NCE is located in a targeted employment area, and that the requisite amount of
qualifying capital is downwardly adjusted from $1,000,000 to $500,000. See 8 C.F.R. § 204.6(t).
4
All exchange amounts verified using Currency Converter, www.oanda.com/currency/converter/, accessed on June 13,
2013, and incorporated into the record of proceedings.
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She offered her resume listing her employment as an "office manager" for
since September 2007. Previous employment on her resume
includes working as a legal manager for
from 2006 through 2007. It did not reference her
ownership of, or position at,
In a subsequent filing, the Petitioner provided confirmation of her income from
in 2005 and early 2006. The foreign income
tax certificate she presented included information up until June 2006. On appeal, she explains that it
was easier to document her income from
than
. as
was a "more mature
company 9perating in the high-tech Internet industry."
As stated in our NOID/RFE, a month before the Petitioner received €402,000 from
, she
submitted a B-1 nonimmigrant visa application, in which she affirmed that she was working for
The visa application, like her resume, did not reference
although it did include her
5
We advised the Petitioner that she must resolve the inconsistencies
earlier employfnent with
See Matter of Ho, 19 I&N
in her explanation of the income that funded her investment in
Dec. 582, 591-92 (BIA 1988). We requested items such as corporate registrations confirming the
and documentation verifying her income and employment with the company. In
existence of
response, the Petitioner does not present any corroboration of her prior employment.
which
The Petitioner has not sufficiently shown the source of the capital she invested in
purportedly issued her profit distributions that she later invested in the NCE. According to her
resume, she began working as a lawyer in 2000 for the
Law Office. The same
document, however, reflects that she attended a junior college law program from 1999 to 2001 and
did not obtain her "Bachelor for the major of Lawyer" until 2006. She also indicated that her legal
credentials from
are based on a "self-taught examination," but the evidence does
not include an academic record confirming this information. The only corroboration of her past
employment is a labor contract and a letter from an individual who affirms that he "once worked" at
as its "vice president ofbusiness department."
In addition, the Tax Payment Certificate does not identify the Petitioner's employer and provides
information only up until June 2006. While the Petitioner has noted that HKD 10,000, the amount
she purportedly invested in
, is not a large sum, it remains that her only documented income
ended in June 2006 and the record contains insufficient evidence verifying that she had adequate
funds to invest in
two years later.
Finally, the Petitioner's response to our NOID/RFE raises additional inconsistencies relating to her
investment in
. In this latest filing, she maintains that she has satisfactorily demonstrated her
__)

5

While not mentioned in our NOID/RFE, there is also a discrepancy between the visa application and the resume
regarding the Petitioner's education. She indicated on her resume that she received a junior college and bachelor
credentials in law from
through a "self-taught examination," her highest level of education as reported
on her visa application, however, is high school.

3
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ownership of
She includes the company's 2017 tax filings. While these items do list her as
the sole shareholder, they bear no indicia of having been filed with a government agency. Moreover,
they list the total number of shares as 5 million and the amount of capital investment as HKD 5
million. This information is inconsistent with· the Memorandum of Association and financial
statements already in the record, which indicate that there are a total of 10,000 shares with a
combined worth of HKD 10,000. The record does not resolve this inconsistency. For the above
the entity from
reasons, the Petitioner has not documented an investment of lawful funds into
which her investment into the NCE derived.
B. Accumulation of Profits by

In addition, the Petitioner has not sufficiently established that
lawfully accumulated profits
totaling €402,000 to remit to her as profit distributions. We advised in our NOID/RFE that
bank records reflect that the company received large sums of money from May through July 2012,
totaling €545 ,301.22 (approximately $669,275). Subsequent transactions before the distributions in
September of that year are minimal. We further advised that the contracts in the record did not
account for these large credits. ·The Petitioner's response did not address these deposits. Without
lawfully accumulated the
documentation of the sources of the funds, she has not shown that
€402,000 that it distributed to her.
The Petitioner has also not addressed the discrepancies in
compiled financial statements that
we referenced in the NOID/RFE. Specifically, these documents, which the Petitioner offers on
appeal, list "Amount due to director" under "Current assets." 6 They also indicate that the amount
due to the Petitioner increased from HKD 39,556 (approximately $5,1 00.66) at the end of 2009 to
HKD 5,765,977 (approximately $743,811) at the end of 2012. The record does not contain
additional information about these funds. We requested an explanation as to the nature and source
of the funds listed in this line item, and why they constitute
current assets. The Petitioner' s
response did not include this information. Without a resolution of this concern, the compiled
statements do not demonstrate the lawful source of the funds. For the above reasons, the record
lacks sufficient documents corroborating
lawful business operations, and does not show that
it accumulated at least €402,000 in profits to distribute to the Petitioner.

6

The 2012 balance sheet lists this entry as "amount due from the director," but it carries over the "amount due to the
director" from 20 II. The record does not sufficiently show that "amount due from the director," as noted in the 2012
document, is the correct designation in light of multiple earlier balance sheets (2009-20 II) characterizing the line item as
funds due to the Petitioner.

4
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III. CONCLUSION
The Petitioner has not documented the lawful source of the funds she invested in
the Hong
Kong business that distributed profits to her, or that the company earned sufficient lawful income to
cover the distributions. Thus, she has not established the lawful source of her investment in the
NCE.
ORDER:

The appeal is dismissed.
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