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Fee Increases Effective October 10, 2016 
The Professional and Vocational Licensing (“PVL”) Division and the Regulated Industries Complaints 
2IÀFH��´5,&2µ��KHOG�D�SXEOLF�KHDULQJ�RQ�-XO\���������DW�WKH�'HSDUWPHQW�RI�&RPPHUFH�DQG�&RQVXPHU� 
Affairs (“DCCA”) to hear all persons interested in the proposed amendments to Hawaii Administrative 
5XOHV��´+$5µ��FKDSWHU��������SHUWDLQLQJ�WR�IHHV� 

7KH�SXUSRVHV�RI�WKH�SURSRVHG�DPHQGPHQWV�DUH�WR�����,QFUHDVH�DQG�RU�ULJKW�VL]H�WKH�IHH�VWUXFWXUHV�RI�WKH� 
���UHJXODWRU\�OLFHQVLQJ�DUHDV�LQ�WKH�39/�DQG�5,&2�������,Q�DGGLWLRQ�WR�WHFKQLFDO��QRQ�VXEVWDQWLYH�UHYL� 
VLRQV�WKURXJKRXW�WKH�FKDSWHU��FKDQJHV�DUH�PDGH�WR�6XEFKDSWHU���²�*HQHUDO�3URYLVLRQV��DQG�6XEFKDSWHU� 
��²�)HHV� 

7KHUH�DUH�DSSUR[LPDWHO\���������OLFHQVHHV�LQ�WKH�6WDWH���)HHV�KDYH�QRW�LQFUHDVHG�VLQFH�������ZKHQ�'&&$� 
EHFDPH�VHOI�VXIÀFLHQW���$OWKRXJK�JURVV�UHYHQXHV�WR�WKH�GLYLVLRQ�KDYH�JUDGXDOO\�LQFUHDVHG�DV�WKH�QXP� 
EHU�RI�OLFHQVHHV�KDYH�LQFUHDVHG��39/�DQG�5,&2�DUH�ERWK�ÀQGLQJ�LW�LQFUHDVLQJO\�GLIÀFXOW�WR�LPSOHPHQW� 
QHFHVVDU\�LPSURYHPHQW�WR�VHUYLFHV��DV�KDUG�FRVWV�FRQWLQXH�WR�ULVH���,QLWLDO�OLFHQVH�IHHV��UHQHZDO�IHHV�� 
FRPSOLDQFH�UHVROXWLRQ�IXQG�IHHV��WKH�5,&2�UHYHQXH�VRXUFH���DQG�HGXFDWLRQ�IXQG�IHHV�ZLOO�EH�LQFUHDVHG� 
E\�DQ�DYHUDJH�RI������� 

,Q�2FWREHU�������SXUVXDQW�WR�+DZDLL�5HYLVHG�6WDWXWHV��������IRUPHU�*RYHUQRU�$EHUFURPELH�DQG�WKH�'H� 
SDUWPHQW�RI�%XGJHW�DQG�)LQDQFH�DXWKRUL]HG�D�WHPSRUDU\�IHH�LQFUHDVH�RI�������7KH�WHPSRUDU\�LQFUHDVH� 
UHSUHVHQWHG�D�VKRUW�WHUP�VWUDWHJ\�WR�REWDLQ�LQLWLDO�IXQGLQJ�WR�UHSODFH�DQWLTXDWHG�����V�GDWDEDVH�V\V� 
WHPV���7KLV�HIIRUW�ZDV�SDUW�RI�D�ORQJ�UDQJH�SODQ�WR�DGGUHVV�QRW�RQO\�LPPHGLDWH�GDWDEDVH�QHHGV��EXW�DOVR� 
ORQJ�WHUP�UHYHQXH�VKRUWIDOOV� 

7KH�IHHV�ZLOO�EH�XVHG�WR�UHSODFH�RXWGDWHG�FRPSXWHU�V\VWHPV�ZKLFK�ZLOO�DOORZ�39/�WR�SURFHVV�DSSOLFD� 
WLRQV�DQG�UHQHZDOV�IDVWHU��DQG�SURYLGH�PRUH�RQOLQH�IXQFWLRQV�WKDW�ZLOO�XSGDWH�OLFHQVHHV�DV�WKH�DSSOLFD� 
WLRQ�SURFHVV�SURJUHVVHV���5,&2�ZLOO�EH�DEOH�WR�DOORZ�FRQVXPHUV�WR�ÀOH�FRPSODLQWV�RQOLQH�DQG�WR�UHFHLYH� 
XSGDWHV�DV�WKH�LQYHVWLJDWLRQ�SURFHVV�FRQWLQXHV���9DFDQFLHV�DW�5,&2�ZLOO�EH�ÀOOHG���7KH�LQFUHDVHG�IHHV� 
ZLOO�DOORZ�WKH�'&&$�WR�FRQWLQXH�WR�PDLQWDLQ�DQG�LPSURYH�VHUYLFHV�WR�OLFHQVHHV�DQG�FRQVXPHUV� 

7KH�SURSRVHG�UXOHV�PD\�EH�UHYLHZHG�LQ�SHUVRQ�IUHH�RI�FKDUJH�DW�39/�GXULQJ�ZRUNLQJ�KRXUV���7KH�IXOO� 
WH[W�RI�WKH�SURSRVHG�UXOHV�LV�DYDLODEOH�DQG�PD\�EH�GRZQORDGHG�IUHH�RI�FKDUJH�DW�KWWS���FFD�KDZDLL�JRY� 

SYO�ÀOHV���������+$5���5B����B3URSRVHG�SGI� 

7KH�SURSRVHG�UXOHV�ZHUH�SDVVHG��QRW�LQFOXGLQJ�WKH�LQFUHPHQWDO�LQFUHDVH�RI�����IRU�OLFHQVH�IHHV�DQG� 
FRPSOLDQFH�UHVROXWLRQ�IXQG�IHHV�WR�EH�LPSRVHG�HYHU\���\HDUV���7KH�UXOHV�ZHUH�DSSURYHG�DQG�VLJQHG�E\� 
*RYHUQRU�,JH��DQG�WKH�HIIHFWLYH�GDWH�LV�2FWREHU���������� 

�FRQW��SDJH��� 
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Fee Increases Effective October 10, 2016 (cont. from page 1)
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The Chair’s Message
 
Aloha! 

WHAT IS NON-JUDICIAL VS. 
JUDICIAL FORECLOSURE AND 
WHEN CAN YOU USE EACH? 

7KLV�TXHVWLRQ�VXGGHQO\�EHFDPH� 
an important one to condominium 
associations across the state when 
WKH�86�'LVWULFW�&RXUW�FODVV�DFWLRQ� 
FRPSODLQW�DJDLQVW����FRQGRPLQLXP� 

DVVRFLDWLRQV�ZDV�ÀOHG�RQ�$XJXVW�����������´&RPSODLQWµ���� 

7KH�&RPSODLQW�ÀOHG�MRLQWO\�E\�ORFDO�DQG�PDLQODQG�FRXQVHO�RQ� 
EHKDOI�RI�D�SODLQWLII�FODVV�RI�IRUPHU�XQLW�RZQHUV�DOOHJHV�WKDW�WKH� 
GHIHQGDQW�FODVV�DQG�WKHLU�DJHQWV��LPSURSHUO\�XVHG�QRQ�MXGLFLDO� 
IRUHFORVXUH�WR�XQODZIXOO\�GLVSRVH�RI�WKH�SODLQWLIIV·�DQG�SODLQWLII� 
FODVV�PHPEHUV·�XQLWV�� 

$W�WKH�WLPH�RI�WKH�LQFLGHQWV��+DZDLL·V�ODZ�EDVLFDOO\�SHUPLWWHG�WZR� 
W\SHV�RI�IRUHFORVXUHV�XQGHU�&KDSWHU�����RI�WKH�+DZDLL�5HYLVHG� 
6WDWXWHV��´+56µ���MXGLFLDO�DQG�QRQ�MXGLFLDO���7KH�PRVW�VLJQLÀFDQW� 
GLIIHUHQFH�EHWZHHQ�WKH�WZR�ZDV�QRQ�MXGLFLDO�IRUHFORVXUH�GLG� 
QRW�UHTXLUH�FRXUW�RYHUVLJKW�RU�VXSHUYLVLRQ�DQG�UHTXLUHG�QRWLFH� 
WKURXJK�SXEOLFDWLRQ����,W�ZDV�VDLG�WR�EH�D�PRUH�H[SHGLHQW�DQG� 
HIÀFLHQW�ZD\�RI�IRUHFORVLQJ�RQ�SURSHUW\���7KH�+56�H[SODLQHG�WKDW� 
when the foreclosure right is contained in the mortgage��WKHQ�WKH� 
OHQGHU�RI�UHFRUG��RU�LWV�VXFFHVVRU�RU�DSSRLQWHH��PD\�SHUIRUP�QRQ� 
MXGLFLDO�IRUHFORVXUH����� 

+DZDLL·V�FRQGRPLQLXP�VWDWXHV�DOVR�PHQWLRQHG�&KDSWHU������ 
+56���+56�����%�����VWDWHV�´>W@KH�OLHQ�RI�WKH�DVVRFLDWLRQ�PD\�EH� 
IRUHFORVHG�E\�DFWLRQ�RU�E\�QRQ�MXGLFLDO�RU�SRZHU�RI�VDOH�IRUHFORVXUH� 
SURFHGXUHV�VHW�IRUWK�LQ�FKDSWHU����«µ�7KLV�VHHPV�WR�FRQWUDGLFW� 
+56��&KDSWHU����·V�UHTXLUHPHQW�WKDW�WKH�SRZHU�RI�VDOH�EH�SHU� 
IRUPHG�E\�WKH�OHQGHU�RI�UHFRUG�RU�LWV�DSSRLQWHH��� 

Quoting Mortgage Rates 
,I�D�UHDO�HVWDWH�OLFHQVHH�TXRWHV�PRUWJDJH�UDWHV�WR�D�FRQVXPHU��WKH� 
'LYLVLRQ�RI�)LQDQFLDO�,QVWLWXWLRQV��´'),µ���'HSDUWPHQW�RI�&RP� 
PHUFH�DQG�&RQVXPHU�$IIDLUV��FRQVLGHU�LW�XQOLFHQVHG�DFWLYLW\���6LQFH� 
WKH�PRUWJDJH�FULVLV��LQ�������&RQJUHVV�KDV�WDNHQ�D�´KDUG�OLQHµ�LQ� 
UHJXODWLQJ�PRUWJDJH�WUDQVDFWLRQV��ZKLFK�LQFOXGHV�TXRWLQJ�UDWHV��� 

'),�KDV�HQIRUFHG�WKH�ODZ��+DZDLL�5HYLVHG�6WDWXWHV��&KDSWHU����)�� 
RQ�PDQ\�LQGLYLGXDOV�ZKR�KDYH�TXRWHG�UDWHV���$GYHUWLVLQJ�DSSHDU� 
WR�EH�SUROLIHUDWLQJ�E\�UHDO�HVWDWH�OLFHQVHHV�VWDWLQJ��IRU�H[DPSOH�� 

The case revolves around the issue of whether a condominium 
DVVRFLDWLRQ�FDQ�SHUIRUP�QRQ�MXGLFLDO�IRUHFORVXUH�RU�ZKHWKHU�RQO\� 
OHQGHUV�RI�UHFRUG��H�J��PRUWJDJHHV��FDQ��DQG�DOO�FDQ�KDSSHQ�RQO\� 
LI�WKH�ULJKW�WR�SHUIRUP�QRQ�MXGLFLDO�SRZHU�RI�VDOH�IRUHFORVXUH�LV�VR� 
VWDWHG�LQ�WKH�PRUWJDJH���$OWKRXJK�VLQFH�WKH�LQFLGHQWV�WKH�VWDWXWHV� 
KDYH�JRQH�WKURXJK�VRPH�UHYLVLRQV��WKH�LVVXH�LV�VWLOO�YHU\�UHOHYDQW� 
WRGD\�ZLWK�DOO�VLPLODUO\�VLWXDWHG�FRQGRPLQLXP�SURMHFWV�DQG�DV� 
VRFLDWLRQV��� 

7KH�GHFLVLRQ�RI�WKLV�FDVH�LV�DQ�LPSRUWDQW�RQH���7KH�GHFLVLRQ�ZLOO� 
LPSDFW�XQLW�RZQHU�ULJKWV��DVVRFLDWLRQ·V�LPSRVLWLRQ�RI�PDLQWHQDQFH� 
IHH�OLHQV��PDQDJHPHQW�FRPSDQ\�SURFHVVHV�DQG�DJHQWV·�RU�FRXQ� 
VHOV·�UHSUHVHQWDWLRQV�LQ�IRUHFORVXUH�DFWLRQV���$OVR��WKHUH�DUH�XQGHU� 
O\LQJ�FRQVWLWXWLRQDO�TXHVWLRQV�RQ�ZKHWKHU�QRQ�MXGLFLDO�IRUHFORVXUH� 
FXWV�DJDLQVW�WKH���WK�DPHQGPHQW�DQG�WKH�ULJKW�WR�QRWLFH�DQG�D� 
KHDULQJ���7KLV�ORQJ�VWDQGLQJ�FRQFHUQ�DQG�WKH�XQGHUSLQQLQJ�RI�D� 
FRQVWLWXWLRQDO�LQWHUSUHWDWLRQ�FRXOG�DOVR�SOD\�LQWR�D�GHWHUPLQDWLRQ� 
RI�WKLV�FDVH�� 

7RGD\�����VWDWHV�SHUPLW�QRQ�MXGLFLDO�IRUHFORVXUH�DQG�WKH�FDVH�ODZ� 
GHDOLQJ�ZLWK�FRQVWLWXWLRQDO�LVVXHV��DV�ZHOO�DV�LQWHUSUHWDWLRQ�UHPDLQ� 
SUHYDOHQW�LQ�WKHVH�MXULVGLFWLRQV��� 

7KH�FODVV�DFWLRQ�FRPSODLQW�LV� 

Plaintiff:�%HQLWD�-��%URZQ��&UDLJ�&RQQHOO\�DQG�.ULVWLQH�&RQQHOO\ 
'HIHQGDQW��3RUWHU�0F*XLUH�.LDNRQD�	�&KRZ��//3��(NLPRWR�	� 
0RUULV��///&��$2$2�7HUUD]]D�&RUEHOOD�/DV�%ULVDV�7LEXURQ�� 
$2$2�.R�2OLQD�.DL�*ROI�(VWDWHV�DQG�9LOODV�DQG�'RH�'HIHQGDQWV� 
����� 
Case Number:�������FY����� 
Filed:�$XJXVW��������� 

�V������1LNNL�6HQWHU��&KDLU 

´&DOO�PH�IRU�D�TXRWH�µ�RU�´/HW�PH�WHOO�\RX�ZKDW�\RXU�EX\LQJ� 
SRZHU�LV�µ��&RQVXPHUV�ZKR�FRQWDFW�D�UHDO�HVWDWH�OLFHQVHH�IRU� 
PRUWJDJH�UDWHV�VKRXOG�EH�UHIHUUHG�WR�D�OLFHQVHG�PRUWJDJH�ORDQ�RI� 
ÀFHU���&RQVXPHUV�KDYH�EHHQ�HQFRXUDJHG�E\�'),�WR�ÀOH�D�FRPSODLQW� 
ZLWK�WKH�5HJXODWHG�,QGXVWULHV�&RPSODLQWV�2IÀFH��´5,&2µ��LI�D�UHDO� 
HVWDWH�OLFHQVHH�LV�TXRWLQJ�PRUWJDJH�DPRXQWV�DQG�UDWHV� 
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Online Renewals: pvl.ehawaii.gov/mypvl
 
$OO�UHDO�HVWDWH�OLFHQVHV��DFWLYH�DQG�LQDFWLYH��H[SLUH�RQ�'HFHPEHU� 
�����������/LFHQVHHV�PXVW�UHQHZ�WKHLU�OLFHQVH�DQG�SD\�WKH�OLFHQVLQJ� 
IHHV�E\�1RYHPEHU����������WR�HQVXUH�VXFFHVVIXO�UHQHZDO�EHIRUH�WKH� 
OLFHQVH�H[SLUDWLRQ�GDWH���/LFHQVHV�WKDW�DUH�QRW�VXFFHVVIXOO\�UHQHZHG� 
ZLOO�EH�DXWRPDWLFDOO\�IRUIHLWHG�DV�RI�-DQXDU\�����������$�IRUIHLWHG� 
OLFHQVHH�LV�XQOLFHQVHG�DQG�VKDOO�QRW�HQJDJH�LQ�UHDO�HVWDWH�DFWLYLW\�� 
DQG�FDQQRW�UHFHLYH�DQ\�FRPSHQVDWLRQ�IRU�UHDO�HVWDWH�DFWLYLW\� 

%\�ODZ��WKH�SULQFLSDO�EURNHU��´3%µ��LV�UHVSRQVLEOH�IRU�DOO�WKH� 
OLFHQVHV�RI�WKH�EURNHUDJH�ÀUP���8VLQJ�WKH�´0\39/µ�RQOLQH�VHUYLFH�� 
WKH�3%�VKDOO�YHULI\�DOO�DVVRFLDWHG�OLFHQVHHV�DQG�LQLWLDWH�DQ\�FRU� 
UHFWLRQV�LPPHGLDWHO\���6DYH�WKLV�ÀOH�QXPEHU�ZKHQ�FUHDWLQJ�\RXU� 
0\39/�DFFRXQW���7KH�ÀOH�QXPEHU�IRU�\RXU�EURNHUDJH�LV���BPID-
ODVW����%XVLQHVV�3HUVRQ�,'�ODVW���GLJLWV� 

$OO�RWKHU�OLFHQVHHV�DUH�DEOH�WR�DFFHVV�WKHLU�OLFHQVH�LQIRUPDWLRQ�YLD� 
0\39/�XVLQJ�WKHLU�LQGLYLGXDO�OLFHQVH�QXPEHU�DQG�WKH�ODVW�IRXU� 
GLJLWV�RI�WKHLU�VRFLDO�VHFXULW\�QXPEHU� 

7KH�OLFHQVHV�UHJLVWUDWLRQV�RI�WKH�EURNHUDJH�ÀUP��3%��%,&�V���DQG� 
5%2�V��VKRXOG�EH�VLPXOWDQHRXVO\�UHQHZHG�GXULQJ�HDUO\�1RYHP� 
EHU�DQG�SULRU�WR renewals of all associating licensees to ensure 
VXIÀFLHQW�WLPH�WR�FRUUHFW�DQ\�SUREOHPV�DQG�WR�HQVXUH�VXFFHVVIXO� 
UHQHZDO�RI�DOO�DVVRFLDWLQJ�OLFHQVHHV���,I�DQ�DVVRFLDWLQJ�OLFHQVHH�UH� 
QHZV�SULRU�WR�WKH�UHQHZDO�RI�WKH�3%��%,&�V���5%2�V���DQG�EURNHUDJH� 
ÀUP��WKH�DVVRFLDWLQJ�OLFHQVHH·V�UHQHZDO�DSSOLFDWLRQ�ZLOO�EH�KHOG�LQ� 
´VXVSHQVHµ�XQWLO�WKH�3%��%,&�V���5%2�V��DQG�EURNHUDJH�ÀUP�KDYH� 
VXFFHVVIXOO\�UHQHZHG�DOO�OLFHQVHV� 

3%V�DQG�%,&V�VKRXOG�FRPSOHWH�DOO�&(�UHTXLUHPHQWV�DV�VRRQ�DV� 
SRVVLEOH�DV�D�VXFFHVVIXO�UHQHZDO�UHTXLUHV�FRPSOHWLQJ�&(�UHTXLUH� 
PHQW�SULRU�WR�VXEPLWWLQJ�WKH�UHQHZDO�DSSOLFDWLRQ� 

RENEWING ON ACTIVE STATUS: Individual licensees who 
UHQHZ�WKHLU�OLFHQVH�RQ�DFWLYH�VWDWXV�QHHG�WR�FRPSOHWH����KRXUV�RI� 
DSSURYHG�&(�FRXUVHV���/LFHQVHHV�DUH�UHTXLUHG�WR�WDNH�WKH�PDQGD� 
WRU\�FRUH�FRXUVH��WRWDOLQJ���KRXUV��DQG�HOHFWLYH�FRXUVHV��WRWDOLQJ���� 
KRXUV����7KH�&(�FRPSOHWLRQ�FHUWLÀFDWHV�DUH�QRW�VXEPLWWHG�XQOHVV� 
RWKHUZLVH�LQVWUXFWHG���$Q\�LQGLYLGXDO�OLFHQVHH�ZKR�GRHV�QRW� 
FRPSOHWH�WKH�&(�UHTXLUHPHQW�ZLOO�EH�UHQHZHG�RQ�LQDFWLYH�VWDWXV� 
ZLWKRXW�IXUWKHU�QRWLFH� 

RENEWING ON INACTIVE STATUS:  Individual licensees who 
renew their license on inactive status do not have to complete 
WKH�&(�UHTXLUHPHQW�EXW�PXVW�UHQHZ�WKHLU�OLFHQVH�DQG�SD\�WKH� 
UHQHZDO�IHHV�E\�1RYHPEHU������������$Q�LQDFWLYH�OLFHQVHH�GHVLULQJ� 
WR�FKDQJH�WR�DFWLYH�VWDWXV�VKDOO�VXEPLW�WKH�RULJLQDO�&(�FHUWLÀFDWHV� 
ZLWK�D�FRPSOHWHG�&KDQJH�)RUP�DQG�D�UHDFWLYDWLRQ�IHH� 

NEW SALESPERSON IN 2016: An individual issued a new 
VDOHVSHUVRQ�OLFHQVH�LQ�FDOHQGDU�\HDU������DQG�UHQHZLQJ�WKH�OLFHQVH� 
E\�WKH�UHQHZDO�GHDGOLQH�RI�1RYHPEHU�����������VKDOO�EH�GHHPHG�WR� 
KDYH�FRPSOHWHG�WKH�&(�UHTXLUHPHQW�DQG�ZLOO�QRW�KDYH�WR�FRPSOHWH� 
WKH�&(�UHTXLUHPHQW�IRU�WKLV�OLFHQVH�UHQHZDO� 

CANDIDATES FOR LICENSURE:��6XEMHFW�WR�FRPSOLDQFH�ZLWK� 
WKH�OLFHQVH�DSSOLFDWLRQ�GHDGOLQH��D�FDQGLGDWH�IRU�OLFHQVXUH�PD\� 
FRQVLGHU�EHLQJ�OLFHQVHG�DV�RI�-DQXDU\����������UDWKHU�WKDQ�EHLQJ� 

OLFHQVHG�IRU�WKH�UHPDLQLQJ�PRQWKV�RI������DQG�VXEMHFW�WR�UHQHZDO� 
UHTXLUHPHQWV���3OHDVH�FDOO�WKH�5HDO�(VWDWH�%UDQFK�IRU�LQIRUPDWLRQ� 

�����.H\�SRLQWV�WR�UHPHPEHU�IRU�OLFHQVH�UHQHZDO� 

����$�´0\39/µ�DFFRXQW�PXVW�EH�VHW�XS�E\�WKH�OLFHQVHH�WR�UHQHZ� 
�����WKHLU�OLFHQVH����SYO�HKDZDLL�JRY�P\SYO�� 
����3OHDVH�QRWH�WKH�&KDSWHU�����+DZDLL�5HYLVHG�6WDWXWHV��UXOH� 
�����DPHQGPHQWV�IRU�IHH�LQFUHDVHV��� 

�����7KH�IHH�LQFUHDVHV�DUH�HIIHFWLYH�2FWREHU����������� 

����$�EXVLQHVV�DGGUHVV�FKDQJH�FDQ�EH�GRQH�DW�WKH�VDPH�WLPH�DV� 
�����UHQHZDO�IRU�ERWK�RQOLQH�DQG�E\�SDSHU�DW�QR�FRVW���3UHYLRXVO\��LI�D� 
�����EXVLQHVV�DGGUHVV�FKDQJHG��D�SDSHU�UHQHZDO�DSSOLFDWLRQ�ZDV� 
�����UHTXLUHG�WR�EH�VXEPLWWHG�WRJHWKHU�ZLWK�D�&KDQJH�)RUP�DQG�D� 
���������FKDQJH�IHH��� 

�����,PSRUWDQW�GDWHV�WR�UHPHPEHU�IRU�OLFHQVH�UHQHZDO� 

����$�´FRPLQJ�VRRQµ�UHQHZDO�DQQRXQFHPHQW�LV�RQ�WKH� 
�����&RPPLVVLRQ·V�ZHEVLWH�DORQJ�ZLWK�D�UHQHZDO�)$4���7KH��RQOLQH������ 
�����UHQHZDO�V\VWHP��LQFOXGLQJ�KDUG�FRS\�UHQHZDO�DSSOLFDWLRQV�� 
�����EHFDPH�DYDLODEOH�RQ�WKH�JR�OLYH�RQOLQH�UHQHZDO�GDWH�RI�0RQGD\�� 
�����2FWREHU���������� 
����2FWREHU����������²�5HQHZDO�QRWLFHV�PDLOHG�WR�DOO�OLFHQVHHV� 
����2FWREHU�����������������D�P��+67�²�2Q�OLQH�UHQHZDO�JRHV� 
�����/,9(���*R�WR�SYO�HKDZDLL�JRY�P\SYO 
����1RYHPEHU���������²�5HPLQGHU�QRWLFH�PDLOHG�RXW� 
����1RYHPEHU����������²�5(1(:$/�'($'/,1(�WR�HQVXUH� 
�����LVVXDQFH�RI�SRFNHW�FDUG�E\�-DQXDU\��������� 
����'HFHPEHU����������²�/DVW�GD\�IRU�WKH�RQOLQH�V\VWHP�WR�EH� 
�����DYDLODEOH���5HQHZDO�VLWH�WR�VKXW�GRZQ�DW�������S�P� 

,I�D�OLFHQVHH�DQVZHUV�´<(6µ�WR�DQ\�RI�WKH�IROORZLQJ�TXHVWLRQV�RQ� 
WKH�UHQHZDO�DSSOLFDWLRQ��WKH�RQOLQH�UHQHZDO�V\VWHP�ZLOO�127�DO� 
ORZ�WKH�OLFHQVHH�WR�SURFHHG�ZLWK�WKH�RQOLQH�UHQHZDO� 

����,Q�WKH�SDVW���\HDUV�KDV�\RXU�OLFHQVH�LQ�WKLV�VWDWH�RU�DQ\�RWKHU� 
�����MXULVGLFWLRQ�EHHQ�IRUPDOO\�GLVFLSOLQHG�E\�ZD\�RI�D�ÀQH�� 
�����VXVSHQVLRQ��UHVWULFWLRQ��RU�UHYRFDWLRQ" 
����$UH�WKHUH�DQ\�GLVFLSOLQDU\�DFWLRQV�SHQGLQJ�DJDLQVW�\RX�LQ�WKLV� 
�����VWDWH�RU�DQ\�RWKHU�MXULVGLFWLRQ" 
����,Q�WKH�SDVW���\HDUV�KDYH�\RX�EHHQ�FRQYLFWHG�RI�D�FULPH�LQ�ZKLFK� 
�����WKH�FRQYLFWLRQ�KDV�QRW�EHHQ�DQQXOOHG�RU�H[SXQJHG" 

/LFHQVHHV�DQVZHULQJ�´<(6µ�WR�DQ\�RI�WKH�DERYH�TXHVWLRQV�PXVW� 
REWDLQ�D�UHQHZDO�DSSOLFDWLRQ�E\�FRQWDFWLQJ�WKH�3URIHVVLRQDO�DQG� 
9RFDWLRQDO�/LFHQVLQJ�'LYLVLRQ�DW���������������� 
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$OEHUW�/��-R\ 
5%������ 

&DVH�1R��5(&���������/ 
'DWHG��������� 

)LQGLQJV�RI�)DFWV� 
5HVSRQGHQW� ZDV� RULJLQDOO\� OLFHQVHG� DV� D� UHDO� HVWDWH� 
EURNHU��/LFHQVH�1R��5%��������RQ�RU�DERXW�0DUFK����� 
����� 

%RWK�RI�5HVSRQGHQW·V�SDUHQWV�KDG�EHHQ�SULQFLSDOV� LQ� 
D� IDPLO\�RZQHG� UHDO� HVWDWH� EXVLQHVV� IRU� PDQ\� \HDUV�� 
$IWHU� 5HVSRQGHQW·V� IDWKHU� SDVVHG� DZD\�� 5HVSRQGHQW� 
LQKHULWHG�PDQ\�RI�WKH�UHVSRQVLELOLWLHV�RI�WKH�EXVLQHVV� 

5HVSRQGHQW� GHYHORSHG� D� KLJK�YROXPH� QLFKH�� LQ� WKH� 
5HDO�(VWDWH�2ZQHG��´5(2µ��PDUNHW��ZKHUH�KH�DVVLVWHG� 
IRUHFORVLQJ�EDQNV�LQ�UHVWRULQJ�DQG�UHVHOOLQJ�GLVWUHVVHG� 
SURSHUWLHV� 

%HFDXVH�RI� WKH�KLJK�YROXPH�RI� WUDQVDFWLRQV��5HVSRQ� 
GHQW� KLUHG� D� PRUWJDJH� EURNHU�� (VWUHOOLWD� 0LJXHO�� WR� 
IDFLOLWDWH�SURVSHFWLYH�EX\HUV�LQWHUHVWHG�LQ�SXUFKDVLQJ� 
WKH�GLVWUHVVHG�SURSHUWLHV��$OWKRXJK�0LJXHO�ZDV�DVVR� 
FLDWHG�ZLWK�5HVSRQGHQW·V�UHDO�HVWDWH�ÀUP��VKH�KDG�KHU� 
RZQ�RIÀFH�DQG�VDOHV�VWDII� 

,Q�RU�DERXW�������D�UHVLGHQFH�LQ�IRUHFORVXUH�RQ�5HQWRQ� 
5RDG�LQ�(ZD�%HDFK��+DZDLL��´5HQWRQ�5RDG�3URSHUW\µ�� 
FDUQH� WR�5HVSRQGHQW·V�DWWHQWLRQ�DV�D�JRRG�FDQGLGDWH� 
IRU�UHKDELOLWDWLRQ� 

5HVSRQGHQW�FRQWDFWHG�D� IULHQG��*HUDOG�+RQPD�� ZKR� 
KDG�EHHQ�LQWHUHVWHG�LQ�VXFK�D�SURMHFW��+RQPD�ZDV�WR� 
ÀQG� WKH� PRQH\� WR� EULQJ� WKH� 5HQWRQ� 5RDG� 3URSHUW\� 
RXW�RI�IRUHFORVXUH��WDNH�WLWOH�WR�WKH�SURSHUW\��WDNH�RXW�D� 
ORDQ�VHFXUHG�E\�WKH�SURSHUW\��SD\�RII�WKH�QRWH�DQG�WKH� 
LQYHVWRUV�ZKR�KDG�IXQGHG�WKH�LQLWLDO�GHOLQTXHQW�QRWH� 
UHVWRUDWLRQ�� LPSURYH� WKH� GHJUDGHG� FRQGLWLRQ� RI� WKH� 
SURSHUW\��DQG�HQDEOH�WKH�UHVLGHQW�WR�UHJDLQ�WLWOH�DQG�WR� 
UHPDLQ�LQ�WKH�KRPH��PDNLQJ�PRQWKO\�SD\PHQWV�RQ�WKH� 
QHZ�QRWH�WKDW�ZRXOG�EH�FRQVLGHUDEO\�ORZHU�WKDQ�ZKDW� 
ZDV�UHTXLUHG�E\�WKH�IRUPHU�QRWH� 

+RQPD�JDYH�0LJXHO�D�VLJQHG�EXW�RWKHUZLVH�EODQN�DS� 
SOLFDWLRQ� IRU� ÀQDQFLQJ�� 0LJXHO� UHWXUQHG� WKH� DSSOLFD� 
WLRQ�WR�+RQPD�ÀOOHG�LQ�DQG�LQGLFDWLQJ�WKDW�WKH�5HQWRQ� 
5RDG�3URSHUW\�ZDV�LQWHQGHG�WR�EH�+RQPD·V�´SULPDU\� 
UHVLGHQFHµ�� +RQPD� DVNHG� 5HVSRQGHQW� DERXW� WKDW� 
UHSUHVHQWDWLRQ� LQ� WKH� DSSOLFDWLRQ�� 5HVSRQGHQW� FDOOHG� 
0LJXHO� DQG� ZDV� LQIRUPHG� WKDW� LW� ZDV� QHFHVVDU\� WR� 
JHW�WKH�KXQGUHG�SHUFHQW�ÀQDQFLQJ��WKHUH�ZRXOG�EH�QR� 
KDUP��DQG�WKH�WUDQVDFWLRQ�ZRXOG�EH�FRPSOHWHG�ZLWKLQ� 
D�IHZ�PRQWKV��5HVSRQGHQW�SDVVHG�WKH�LQIRUPDWLRQ�WR� 
+RQPD�DQG�WKH�ORDQ�DSSOLFDWLRQ�ZDV�SURFHVVHG� 

,Q�D�VXEVHTXHQW�IHGHUDO�LQYHVWLJDWLRQ�LQWR�WKH�OHQGLQJ� 
SUDFWLFHV�RI�0LJXHO�DQG�(DV\�0RUWJDJH���LW�ZDV�GHWHU� 
PLQHG� WKDW� 5HVSRQGHQW·V� ����� SHUVRQDO� LQFRPH� WD[� 
UHWXUQ�VKRXOG�KDYH��EXW�GLG�QRW��LQFOXGH�DOO�RI�WKH�UHDO� 
HVWDWH�LQFRPH�DQG�H[SHQVHV�RI�5HVSRQGHQW·V�EXVLQHVV� 

2Q�RU�DERXW�6HSWHPEHU�����������DQ�,QIRUPDWLRQ�ZDV� 
ÀOHG� LQ� WKH� 8QLWHG� 6WDWHV� 'LVWULFW� &RXUW� IRU� WKH� 'LV� 
WULFW�RI�+DZDLL� LQ�D�FDVH�GHVLJQDWHG�DV�8QLWHG�6WDWHV� 
RI�$PHULFD�YV��$OEHUW�/RQRLNDXDNLQL� -R\��&U��1R����� 
������620��´&ULPLQDO�&DVHµ�� 

The Information charged Respondent with one count 
RI�ZLUH�IUDXG�DQG�RQH�FRXQW�RI�ÀOLQJ�D�IDOVH�WD[�UHWXUQ� 

2Q� 6HSWHPEHU� ���� ������ 5HVSRQGHQW� HQWHUHG� LQWR� D� 
Plea Agreement in the Criminal Case and admitted 
WKH�IROORZLQJ�IDFWV� 

Respondent approached the owner of the Renton 
5RDG� 3URSHUW\� DIWHU� OHDUQLQJ� WKDW� WKH� RZQHU� ZDV� LQ� 
danger of losing her residence through a foreclosure 
DFWLRQ� 

5HVSRQGHQW� RIIHUHG� WKH� RZQHU�� DQ� RSSRUWXQLW\� WR� 
DYRLG�IRUHFORVXUH�E\�GHHGLQJ�WLWOH�WR�WKH�SURSHUW\�WR�D� 
EXVLQHVV�DVVRFLDWH� 

5HVSRQGHQW�DVVXUHG�WKH�RZQHU� WKDW�KH�DQG�KLV�EXVL� 
ness associate would permit her to continue to reside 
LQ�WKH�SURSHUW\��DQG�WKDW�VKH�ZRXOG�WKHQ�SD\�UHQW�WR� 
5HVSRQGHQW·V�EXVLQHVV�DVVRFLDWH�LQ�RUGHU�WR�FRQWLQXH� 
WR�UHVLGH�LQ�WKH�5HQWRQ�5RDG�3URSHUW\� 

2Q�RU�DERXW�$XJXVW�����������5HVSRQGHQW�FRPSOHWHG� 
D� EX\�VHOO� FRQWUDFW� EHWZHHQ� WKH� RZQHU� DQG� 5HVSRQ� 
GHQW·V�EXVLQHVV�DVVRFLDWH�VHWWLQJ�IRUWK�DQ�DJUHHG�VDOH� 
SULFH�IRU�WKH�5HQWRQ�5RDG�3URSHUW\�RI������������� 

,Q�RUGHU�WR�FRPSOHWH�WKH�WUDQVDFWLRQ��5HVSRQGHQW�DU� 
UDQJHG� IRU� KLV� EXVLQHVV� DVVRFLDWH� WR� DSSO\� IRU� UHVL� 
GHQWLDO� ORDQ� ÀQDQFLQJ� WKURXJK� (DV\� 0RUWJDJH� E\� 
FRPSOHWLQJ� WKH� UHTXLUHG� ́ 8QLIRUP� 5HVLGHQWLDO� /RDQ� 
$SSOLFDWLRQ��)RUP�����µ��5HVSRQGHQW�DQG�KLV�DVVRFL� 
DWH�DJUHHG��DPRQJ�RWKHU�WKLQJV��WKDW�LQ�RUGHU�WR�TXDOLI\� 
IRU������ÀQDQFLQJ��WKH�DVVRFLDWH�ZRXOG�UHSUHVHQW�RQ� 
WKH�)RUP������WKDW�KH�LQWHQGHG�WR�UHVLGH�LQ�WKH�SURS� 
HUW\� DV� KLV� SULPDU\� UHVLGHQFH�� D� UHTXLUHPHQW� NQRZQ� 
WR� 5HVSRQGHQW� DV� D� SUHUHTXLVLWH� IRU� ����� UHVLGHQWLDO� 
ORDQ�ÀQDQFLQJ� 

1 On or about June 12, 2012, Miguel entered into a plea agreement in the Federal District Court in which she entered a voluntary plea of guilty to the charges of knowingly conspiring and agreeing 

with others to commit federal offenses, to wit, conspiracy to commit wire fraud and making false statements on loan applications, wire fraud, mortgage loan fraud and money laundering. Miguel 

DFNQRZOHGJHG��DPRQJ�RWKHU�IDFWV��WKDW�GXULQJ�WKH�SHULRG�IURP�DERXW�6HSWHPEHU������WR�������VKH�ZRUNHG�DV�D�ORDQ�EURNHU��ORDQ�RIÀFHU�DQG�UHDO�HVWDWH�DJHQW�ZKLOH�QPQLQJ�WKH�EXVLQHVV�RIµ(DV\� 

0RUWJDJHµ��'XULQJ�WKLV�SHULRG��0LJXHO�NQRZLQJO\�SUHSDUHG�DQG�FDXVHG�WR�EH�SUHSDUHG�ORDQ�DSSOLFDWLRQ�DQG�RULJLQDWLRQ�IRUPV�ZLWK�IDOVH�LQIRUPDWLRQ�LQFOXGLQJ�LQÁDWHG�LQFRPH�DPRXQWV�DQG�IDOVH� 

representations regarding the borrower’s intent to occupy the property as a primary residence. 
�FRQW��SDJH��� 
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2Q� RU� DERXW� 2FWREHU� ��� ������ 5HVSRQGHQW·V� DVVRFL� 
DWH� VXEPLWWHG� WKH� )RUP� ����� WR� ,03$&�� D� PRUWJDJH� 
OHQGHU��ZLWK�KLV�VLJQDWXUH�IDOVHO\�FHUWLI\LQJ�WKDW�KH�LQ� 
WHQGHG�WR�UHVLGH�DW�WKH�5HQWRQ�5RDG�3URSHUW\� 

2Q�RU�DERXW�1RYHPEHU����������EDVHG�XSRQ�WKH�IDOVH� 
UHSUHVHQWDWLRQV�LQ�WKH�)RUP�������,03$&�DJUHHG�WR�À� 
QDQFH� WKH� ORDQ� DQG� WUDQVPLWWHG� WZR� PRQH\� ZLUHV� LQ� 
LQWHUVWDWH�FRPPHUFH�E\�ZLULQJ��IURP�LWV�SODFH�RI�EXVL� 
QHVV�LQ�&DOLIRUQLD��WR�+DZDLL��IXQGV�LQ�WKH�DPRXQW�RI� 
������������DQG������������ 

2Q�RU�DERXW�2FWREHU�������WKH�UHVLGHQWLDO�ORDQ�IRU�5H� 
VSRQGHQW·V� DVVRFLDWH·V� SXUFKDVH� RI� WKH� 5HQWRQ� 5RDG� 
3URSHUW\�RFFXUUHG�DW�WKH�RIÀFHV�RI�2OG�5HSXEOLF�7LWOH� 
LQ�+RQROXOX��+DZDLL� 

'XULQJ� WD[� FDOHQGDU� \HDU� ������ 5HVSRQGHQW�� DV� WKH� 
VROH� SURSULHWRU� DQG� RSHUDWRU� RI� +DZDLL� 5HDO� (VWDWH� 
3URIHVVLRQDOV�� HDUQHG� 6FKHGXOH� &� JURVV� UHFHLSWV� RI� 
�������������� 

5HVSRQGHQW� ÀOHG� KLV� )HGHUDO� ,QFRPH� 7D[� )RUP� ����� 
RQ�RU�DERXW�2FWREHU����������DQG�UHSRUWHG�6FKHGXOH� 
&� JURVV� UHFHLSWV� RI� ������������� 5HVSRQGHQW� ÀOHG� KLV� 
����������UHWXUQ�NQRZLQJ�WKDW�KH�KDG�XQGHU�UHSRUWHG� 
KLV� 6FKHGXOH� &� JURVV� UHFHLSWV�� 5HVSRQGHQW·V� 6FKHG� 
XOH� &� JURVV� UHFHLSWV� ZHUH� LQ� IDFW� ��������������� QRW� 
������������ 

5HVSRQGHQW� DJUHHG� WR� DQG� GLG� SOHDG� JXLOW\� WR� RQH� 
FRXQW�HDFK�RI�ZLUH�IUDXG�DQG�ÀOLQJ�D�IDOVH�WD[�UHWXUQ�� 
2Q�RU�DERXW�-XO\�������5HVSRQGHQW�ZDV�VHQWHQFHG�WR� 
��\HDUV�SUREDWLRQ���DVVHVVHG�D�ÀQH�RI����������DQG�RU� 
GHUHG�WR�SD\�UHVWLWXWLRQ�WR�WKH�,QWHUQDO�5HYHQXH�6HU� 
YLFH�LQ�WKH�WRWDO�VXP�RI������������ 

The preponderance of the evidence proved and Re� 
VSRQGHQW�UHDGLO\�DFNQRZOHGJHG�WKDW�E\�YLUWXH�RI�KLV� 
FRQYLFWLRQ�IRU�ZLUH�IUDXG�DQG�ÀOLQJ�D�IDOVH�WD[�UHWXUQ�� 
KH�YLRODWHG�+56��������������DORQJ�ZLWK�+56������%� 
�������DQG������ 

5HDO�(VWDWH�&RPPLVVLRQ 
+HDULQJ��0DUFK��������� 

5(6321'(17·6�67$7(0(17�2)�(;&(37,216� 
72�352326('�),1$/�25'(5 

$OWKRXJK�5HVSRQGHQW�WDNHV�QR�H[FHSWLRQ�WR�WKH�DGRS� 
WLRQ�RI�WKH�+HDULQJ�2IÀFHU·V�ÀQGLQJV�RI�IDFW�DQG�FRQ� 
FOXVLRQV� RI� ODZ�� H[FHSWLRQ� LV� WDNHQ� WR� WKH� &RPPLV� 
VLRQ·V�UHMHFWLRQ�RI�WKH�+HDULQJ�2IÀFHU·V�UHFRPPHQGHG� 
GLVFLSOLQDU\� VDQFWLRQV�� 7KH� VLJQLÀFDQFH� RI� WKH� &RP� 
PLVVLRQ·V�DGRSWLRQ�RI�WKH�+HDULQJ�2IÀFHU·V�)LQGLQJV� 
RI� )DFW�DQG� &RQFOXVLRQV� RI�/DZ� LV� WKDW� WKH\�EHFRPH� 
the factual record upon which a variance of the sanc� 

WLRQ�WR�EH�LPSRVHG�PXVW�EH�EDVHG��+RZHYHU��WKH�3UR� 
SRVHG�)LQDO�2UGHU�VXJJHVWV�UHOLDQFH�RU�PLVDSSOLFDWLRQ� 
RI�RWKHU�IDFWV�QRW�LQ�WKH�UHFRUG�DQG�QRW��JURXQGHG�LQ� 
WUXWK�RU�HYLGHQFH� 

8SRQ�UHYLHZ�RI�WKH�UHFRUG�LQ�WKLV�SURFHHGLQJ��WKH�&RP� 
PLVVLRQ�DGRSWV�WKH�+HDULQJV�2IÀFHU·V�UHFRPPHQGHG� 
ÀQGLQJV�RI�IDFW�DQG�FRQFOXVLRQV�RI�ODZ��+RZHYHU��UH� 
JDUGLQJ� WKH� +HDULQJV� 2IÀFHU·V� UHFRPPHQGHG� GLVFL� 
SOLQDU\�VDQFWLRQV�� WKH�&RPPLVVLRQ�QRWHV�WKH�YROXPH� 
RI� WUDQVDFWLRQV�DQG�WKH�QXPEHU�RI�SHUVRQV� LQYROYHG�� 
DQG�WKDW�5HVSRQGHQW·V�JURVV�UHFHLSWV�H[FHHG����PLOOLRQ� 
GROODUV��+DYLQJ�VHUYHG�DV�D�EURNHU�VLQFH�������5HVSRQ� 
GHQW�VKRXOG�KDYH�NQRZQ�WKDW�KLV�FRQGXFW�YLRODWHG�DOO� 
SURIHVVLRQDO�� HWKLFDO�� DQG� OHJDO� VWDQGDUGV�� 7KH� &RP� 
PLVVLRQ�HPSKDVL]HV�WKDW�WKH�SXEOLF�KDV�D�ULJKW�WR�H[� 
SHFW�WKDW�WKH�UHDO�HVWDWH�OLFHQVHH�WKH\�DUH�GHDOLQJ�ZLWK� 
RQ�ZKDW�LV�XVXDOO\�WKH�ODUJHVW�SXUFKDVH�WKH\�PDNH�LQ� 
WKHLU�OLIH�LV�KRQHVW�DQGÃ�WUXVWZRUWK\��5HVSRQGHQW�ZDV� 
FOHDUO\�QRW� 

7KLV�SDUDJUDSK�VWDWHV�WKDW�WKH�&RPPLVVLRQ�ÀQGV�WKH� 
+HDULQJV�2IÀFHU·V�UHFRPPHQGHG�VDQFWLRQV�DUH�LQVXI� 
ÀFLHQW�GXH�WR�´WKH�QXPEHU�RI�SHUVRQV�LQYROYHGµ�DQG� 
WKH�FRUSRUDWLRQ·V�JURVV�UHFHLSWV�H[FHHGLQJ����PLOOLRQ�� 
+RZHYHU�� 5HVSRQGHQW·V� RIIHQVH� FRQGXFW� LQYROYHG� 
RQO\�D�VLQJOH�UHDO�HVWDWH�WUDQVDFWLRQ�LQ�������RXW�RI�WKH� 
KXQGUHGV�RI�WUDQVDFWLRQV�WKDW�FRQWULEXWHG�WR�WKH�EXVL� 
QHVV·�JURVV�UHFHLSWV��,Q�WKDW�VLQJOH�WUDQVDFWLRQ�RQO\�WZR� 
SHUVRQV�ZHUH� LQYROYHG�� QRW� QXPHURXV� DV� LPSOLHG� E\� 
UDWLRQDOH� JLYHQ�� ́ WKH� QXPEHU� RI� SHUVRQV� LQYROYHGµ�� 
,Q� IDFW� WKHUH� ZDV� QR� GHIDXOW� DQG� QR� OHQGHU� ORVW� DQ\� 
PRQH\�� 1R� UHVWLWXWLRQ� ZDV� HYHU� FODLPHG� RU� IRXQG� WR� 
EH�RZHG��5HVSRQGHQW�ZDV�QRW�HYHQ�WKH�SULQFLSDO�SDU� 
WLFLSDQW� 

5HVSRQGHQW·V� WD[� OLDELOLW\� ZDV� GHWHUPLQHG�� DIWHU� H[� 
KDXVWLYH�DQDO\VLV�� WR�EH����������7KH�UHIHUHQFH�WR�WKH� 
EXVLQHVV·�´JURVV�UHFHLSWV�H[FHHG����PLOOLRQ�GROODUVµ�LV� 
PLVSODFHG�EHFDXVH�LW�HLWKHU�JLYHV�D�IDOVH�LPSUHVVLRQ�RI� 
ZURQJGRLQJ�UHODWLYH�WR�WKH�GUDPDWLFDOO\�ORZHU�WD[�OL� 
DELOLW\� RU� LPSOLHV� D� PLVWDNHQ� EHOLHI� WKDW� 5HVSRQGHQW� 
ZDV�SDUW�RI�(VWUHOOLWD�´(VWKHUµ�0LJXHO·V�FRQVSLUDF\� 

It was against the facts recited in his report that the 
+HDULQJV� 2IÀFHU� ZHLJKHG� 5HVSRQGHQW·V� \HDUV� RI� 
FRPPXQLW\� VHUYLFH�� DWWHVWHG� JRRG� FKDUDFWHU�� DQG� H[� 
pressed remorse and repentance and determined that 
KH�LV�D�JRRG�FDQGLGDWH�IRU�SUREDWLRQ�� 

The Commission should note that Respondent has 
VHUYHG� RXU� FRPPXQLW\� ZHOO� IRU� DOPRVW� ��� \HDUV� LQ� 
VSLWH� RI� WKLV� DEHUUDQW� PLVVWHS� DQG� VKRXOG� DGRSW� WKH� 
recommendations of its Hearing 
2IÀFHU�LQ�LWV�HQWLUHW\� 

2�5HVSRQGHQW�ZDV�DOVR�UHTXLUHG�WR�VHUYH�D�WRWD��RI����GD\V�RI�LQWHUPLWWHQW�FRQÀQHPHQW�IRU����FRQVHFXWLYH�ZHHNHQGV�DW�WKH�)HGHUDO�'HWHQWLRQ�&HQWHU� �FRQW��SDJH��� 
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6DQFWLRQ�� ,Q� GHWHUPLQLQJ� DQ� DSSURSULDWH� VDQFWLRQ�� 
WKH� +HDULQJV� 2IÀFHU� LV� PLQGIXO� RI� WKH� Ã� &RPPLV� 
VLRQ·V� UHVSRQVLELOLW\� IRU� HQVXULQJ� WKDW� RQO\� TXDOLÀHG� 
individuals are allowed to engage in the activities of 
D�UHDO�HVWDWH�EURNHU��,QGHHG��WKH�FULPLQDO�RIIHQVHV�IRU� 
which Respondent was convicted raise serious con� 
FHUQV�UHJDUGLQJ�KLV�TXDOLÀFDWLRQV�DQG�DELOLW\�WR�VHUYH� 
WKH�SXEOLF�LQ�DQ�KRQHVW�DQG�WUXVWZRUWK\�PDQQHU��2Q� 
WKH� RWKHU� KDQG�� WKH� HYLGHQFH� GHPRQVWUDWHG� WKDW� SUL� 
RU� WR� KLV� JXLOW\� SOHD� DQG� FRQYLFWLRQ� LQ� WKH� &ULPLQDO� 
&DVH�� 5HVSRQGHQW� KDG� HVWDEOLVKHG� D� KLVWRU\� RI� SUR� 
viding professional real estate services to consumers 
DQG� OHQGLQJ� LQVWLWXWLRQV� ZLWK� QR� FRPSODLQWV�� ,W� ZDV� 
DOVR�DSSDUHQW�IURP�WKH�UHFRUG�WKDW�5HVSRQGHQW�HQMR\V� 
VWURQJ�VXSSRUW�IURP�WKH�FRPPXQLW\�KH�KDV�VHUYHG�DQG� 
EHHQ�D�SDUW�RI�IRU�PDQ\�\HDUV��0RUH�LPSRUWDQWO\��5H� 
VSRQGHQW·V�REYLRXV�UHPRUVH�DQG�FRPSOHWH�DFFHSWDQFH� 
RI�UHVSRQVLELOLW\Ã�IRU�KLV�DFWLRQV�KHUH�DQG�LQ�WKH�&ULPL� 
QDO� &DVH� ZHUH� DSSDUHQW� WKURXJKRXW� WKLV� SURFHHGLQJ�� 
,Q� VXP�� WKH� UHFRPPHQGHG� VDQFWLRQV� DUH� EDVHG� RQ� D� 
careful consideration of the entire record of this pro� 
FHHGLQJ��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��WKH�QDWXUH�DQG� 
VHYHULW\�RI�WKH�YLRODWLRQV�LQYROYHG��WKH�DEVHQFH�RI�GL� 
UHFW� FRQVXPHU� KDUP�� WKH� YDULRXV� PLWLJDWLQJ� IDFWRUV� 
SUHVHQWHG�RQ�5HVSRQGHQW·V�EHKDOI�LQFOXGLQJ�5HVSRQ� 
GHQW·V� RZQ� ZLOOLQJQHVV� WR� WDNH� UHVSRQVLELOLW\� IRU� KLV� 
DFWLRQV��DQG�DQ�DVVHVVPHQW�RI�5HVSRQGHQW·V�VLQFHULW\�� 
FUHGLELOLW\�� DQG� UHPRUVHIXOQHVV� EDVHG� XSRQ� KLV� WHVWL� 
PRQ\�DQG�RWKHU�HYLGHQFH�DGGXFHG�DW�WKH�KHDULQJ� 

3UREDWLRQ�IRU�VL[�����PRQWKV�IURP�WKH�GDWH�RI�WKH�&RP� 
PLVVLRQ·V�)LQDO�2UGHU�SXUVXDQW�WR�WKH�IROORZLQJ�WHUPV� 
DQG�FRQGLWLRQV�� 

5HVSRQGHQW�VKDOO�HQUROO�LQ�DQG�VXFFHVVIXOO\�FRPSOHWH� 
DQ� HGXFDWLRQ� FRXUVH� RU� FRXUVHV� WR� EH� GHWHUPLQHG� E\� 
WKH�&RPPLVVLRQ� 

)LQH� RI� �������� IRU� HDFK� YLRODWLRQ� IRU� D� WRWDO� ÀQH� 
DPRXQW�RI����������� 

'XULQJ�WKH�SUREDWLRQ�SHULRG��5HVSRQGHQW�VKDOO�EH�SHU� 
PLWWHG�WR�HQJDJH�LQ�WKH�DFWLYLWLHV�RI�D�UHDO�HVWDWH�EUR� 
NHU� SURYLGHG�KH� FRPSOLHV� ZLWK� DQG� RWKHUZLVH�REH\V� 
DOO�DSSOLFDEOH�ODZV��7KH�+HDULQJV�2IÀFHU�IXUWKHU�UHF� 
RPPHQGV�WKDW�XSRQ�VXFFHVVIXO�FRPSOHWLRQ�RI�SURED� 
WLRQ�5HVSRQGHQW·V�UHDO�HVWDWH�EURNHU·V�OLFHQVH�EH�IXOO\� 
UHVWRUHG�� ,I�� KRZHYHU�� 5HVSRQGHQW� YLRODWHV� WKH� WHUPV� 
RI� WKH� &RPPLVVLRQ·V� )LQDO� 2UGHU� LQ� DQ\� UHVSHFW�� WKH� 
&RPPLVVLRQ��XSRQ�WKH�ÀOLQJ�RI�DQ�DIÀGDYLW�IURP�WKH� 
5HJXODWHG� ,QGXVWULHV� &RPSODLQWV� 2IÀFH� DWWHVWLQJ� WR� 
WKH� YLRODWLRQ� DQG� ZLWKRXW� IXUWKHU� QRWLFH� RU� KHDULQJ�� 
PD\� RUGHU� WKDW� 5HVSRQGHQW·V� OLFHQVH� EH� UHYRNHG�� ,Q� 
WKDW�HYHQW��5HVSRQGHQW�VKDOO�EH� UHTXLUHG� WR� LPPHGL� 
DWHO\�VXEPLW�DOO�LQGLFLD�RI�OLFHQVXUH�DV�D�UHDO�HVWDWH�EUR� 
NHU�LQ�WKH�6WDWH�RI�+DZDLL�WR�WKH�([HFXWLYH�2IÀFHU�RI� 
WKH�&RPPLVVLRQ� 

9LRODWLRQV��+56������������������%��������DQG�����%� 
������� 

July 2016 
J. Rex Pippin 
a.k.a. James Rex Pippin 
5%������ 

&DVH�1R��5(&����������/ 
'DWHG�������� 

$OOHJDWLRQV� 9LRODWLRQV�� +56� ����%�������� ����� ������ ������ ����� DQG� 
,Q� RU� DURXQG� ����� WKH� 5HVSRQGHQW� ZDV� FRQYLFWHG� LQ� +56��������� 
Hawaii of the crime of operating a vehicle under the 
LQÁXHQFH�RI�DQ�LQWR[LFDQW��´298,,µ��RU�ZKDW�LV�FRP� )LQH�RI����������� 
PRQO\� UHIHUUHG� WR� LQ� WKLV� 6WDWH� DV� D� ́ '8,µ� �� GULYLQJ� 
XQGHU�WKH�LQÁXHQFH��KHUHDIWHU�´&RQYLFWLRQµ��� 

The Respondent did not disclose the Conviction in 
DQVZHU�WR�D�OLFHQVLQJ�DSSOLFDWLRQ�TXHVWLRQ�WKDW�DVNHG� 
DERXW�FULPLQDO�FRQYLFWLRQV� 

7KH�5HVSRQGHQW�IXOÀOOHG�DOO�&RXUW�LPSRVHG�WHUPV�DQG� 
FRQGLWLRQV�RI�WKH�&RQYLFWLRQ�� 

-LOO�0��)HGHUL]R 
5%������ 

&DVH�1R��5(&����������/ 
'DWHG��������� 

$OOHJDWLRQV� 

,Q� RU� DURXQG� ����� WKH� 5HVSRQGHQW� ZDV� FRQYLFWHG� LQ� 
Hawaii of the crime of operating a vehicle under the 
LQÁXHQFH�RI�DQ�LQWR[LFDQW��´298,,µ��RU�ZKDW�LV�FRP� 
PRQO\� UHIHUUHG� WR� LQ� WKLV� 6WDWH� DV� D� ́ '8,µ� �� GULYLQJ� 
XQGHU�WKH�LQÁXHQFH��KHUHDIWHU�´&RQYLFWLRQµ�� 

7KH�5HVSRQGHQW�IXOÀOOHG�DOO�&RXUW�LPSRVHG�WHUPV�DQG� 
FRQGLWLRQV� RI� WKH� &RQYLFWLRQ�� DQG�� VHOI�UHSRUWHG� WKH� 
&RQYLFWLRQ�LQ�ZULWLQJ�WR�WKH�&RPPLVVLRQ�� 

9LRODWLRQV��+56�����%�������������������� 

)LQH�RI��������� 

�FRQW��SDJH��� 
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-HIIHUVRQ�%��*HUDUG 
5%������ 

&DVH�1R��5(&����������/ 
'DWHG�������� 

6HDQ�5RVV�%DUQHV 
56������ 

&DVH�1R��5(&����������/ 
'DWHG��������� 

$OOHJDWLRQV� 9LRODWLRQV��+56�����%�������������������� 
,Q� RU� DURXQG� ����� WKH� 5HVSRQGHQW� ZDV� FRQYLFWHG� LQ� 
Hawaii of the crime of operating a vehicle under the )LQH�RI��������� 
LQÁXHQFH�RI�DQ�LQWR[LFDQW��´298,,µ��RU�ZKDW�LV�FRP� 
PRQO\� UHIHUUHG� WR� LQ� WKLV� 6WDWH� DV� D� ́ '8,µ� �� GULYLQJ� 
XQGHU�WKH�LQÁXHQFH��KHUHDIWHU�´&RQYLFWLRQµ�� 

5HVSRQGHQW� IXOÀOOHG� DOO� &RXUW�LPSRVHG� WHUPV� DQG� 
FRQGLWLRQV� RI� WKH� &RQYLFWLRQ�� DQG�� VHOI�UHSRUWHG� WKH� 
&RQYLFWLRQ�LQ�ZULWLQJ�WR�WKH�&RPPLVVLRQ� 

-HQDUD�/HZLV� 
f.k.a. Jenara Stadler 
56������ 

&DVH�1R��5(&��������/ 
'DWHG��������� 

$OOHJDWLRQV� 9LRODWLRQV��+56�����%�������������������� 
,Q� RU� DURXQG� ����� WKH� 5HVSRQGHQW� ZDV� FRQYLFWHG� LQ� 
Hawaii of the crime of operating a vehicle under the )LQH�RI��������� 
LQÁXHQFH�RI�DQ�LQWR[LFDQW��´298,,µ��RU�ZKDW�LV�FRP� 
PRQO\� UHIHUUHG� WR� LQ� WKLV� 6WDWH� DV� D� ́ '8,µ� �� GULYLQJ� 
XQGHU�WKH�LQÁXHQFH��KHUHDIWHU�´&RQYLFWLRQµ�� 

5HVSRQGHQW� IXOÀOOHG� DOO� &RXUW�LPSRVHG� WHUPV� DQG� 
FRQGLWLRQV�RI�WKH�&RQYLFWLRQ��DQG��UHSRUWHG�WKH�&RQ� 
YLFWLRQ�LQ�ZULWLQJ�WR�WKH�&RPPLVVLRQ� 

$OOHJDWLRQV� 9LRODWLRQV��+56�����%�������������������� 
,Q� RU� DURXQG� ����� WKH� 5HVSRQGHQW� ZDV� FRQYLFWHG� LQ� 
Hawaii of the crime of operating a vehicle under the )LQH�RI��������� 
LQÁXHQFH�RI�DQ�LQWR[LFDQW��´298,,µ��RU�ZKDW�LV�FRP� 
PRQO\� UHIHUUHG� WR� LQ� WKLV� 6WDWH� DV� D� ́ '8,µ� �� GULYLQJ� 
XQGHU�WKH�LQÁXHQFH��KHUHDIWHU�´&RQYLFWLRQµ�� 

7KH�5HVSRQGHQW�IXOÀOOHG�DOO�&RXUW�LPSRVHG�WHUPV�DQG� 
FRQGLWLRQV� RI� WKH� &RQYLFWLRQ�� DQG�� VHOI�UHSRUWHG� WKH� 
&RQYLFWLRQ�LQ�ZULWLQJ�WR�WKH�&RPPLVVLRQ�� 

1DRNR�2NDGD 
56������ 

&DVH�1R��5(&����������/ 
'DWHG��������� 

$OOHJDWLRQV� 9LRODWLRQV��+56�����%�������������������� 
,Q� RU� DURXQG� ����� WKH� 5HVSRQGHQW� ZDV� FRQYLFWHG� LQ� 
Hawaii of the crime of operating a vehicle under the )LQH�RI��������� 
LQÁXHQFH�RI�DQ�LQWR[LFDQW��´298,,µ��RU�ZKDW�LV�FRP� 
PRQO\� UHIHUUHG� WR� LQ� WKLV� 6WDWH� DV� D� ́ '8,µ� �� GULYLQJ� 
XQGHU�WKH�LQÁXHQFH��KHUHDIWHU�´&RQYLFWLRQµ��� 

7KH�5HVSRQGHQW�IXOÀOOHG�DOO�&RXUW�LPSRVHG�WHUPV�DQG� 
FRQGLWLRQV� RI� WKH� &RQYLFWLRQ�� DQG�� VHOI�UHSRUWHG� WKH� 
&RQYLFWLRQ�LQ�ZULWLQJ�WR�WKH�&RPPLVVLRQ� 

�FRQW��SDJH��� 
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Denise Nakanishi-Andre 
56������ 

&DVH�1R��5(&����������/ 
'DWHG��������� 

)UDQFLV�(��&KDQGOHU��,,, 
56������ 

&DVH�1R��5(&���������/ 
'DWHG��������� 

$OOHJDWLRQV� 9LRODWLRQV��+56�����%�������������������� 
,Q� RU� DURXQG� ����� WKH� 5HVSRQGHQW� ZDV� FRQYLFWHG� LQ� 
Hawaii of the crime of operating a vehicle under the )LQH�RI��������� 
LQÁXHQFH�RI�DQ�LQWR[LFDQW��´298,,µ��RU�ZKDW�LV�FRP� 
PRQO\� UHIHUUHG� WR� LQ� WKLV� 6WDWH� DV� D� ́ '8,µ� �� GULYLQJ� 
XQGHU�WKH�LQÁXHQFH��KHUHDIWHU�´&RQYLFWLRQµ��� 

7KH�5HVSRQGHQW�IXOÀOOHG�DOO�&RXUW�LPSRVHG�WHUPV�DQG� 
FRQGLWLRQV� RI� WKH� &RQYLFWLRQ�� DQG�� VHOI�UHSRUWHG� WKH� 
&RQYLFWLRQ�LQ�ZULWLQJ�WR�WKH�&RPPLVVLRQ�� 

)LQGLQJV�RI�)DFW� 
5HVSRQGHQW�EHFDPH�D�OLFHQVHG�UHDO�HVWDWH�VDOHVSHUVRQ� 
XQGHU�/LFHQVH�1R��56�������LVVXHG�'HFHPEHU����������� 

5HVSRQGHQW·V� OLFHQVH� H[SLUHG� RQ� 'HFHPEHU� ���� ������ 
DQG�ZDV�IRUIHLWHG�RQ�'HFHPEHU��������� 

2Q�RU�DERXW�$SULO���������� WKH�8QLWHG�6WDWHV�ÀOHG�DQ� 
LQGLFWPHQW� DJDLQVW� 5HVSRQGHQW� LQ� WKH� 8QLWHG� 6WDWHV� 
'LVWULFW� &RXUW� IRU� WKH� 'LVWULFW� RI� +DZDLL�� &DVH� 1R�� 
&5��������'$(��´WKH�,QGLFWPHQWµ�� 

7KH� ,QGLFWPHQW� ZDV� EDVHG� RQ� D� JUDQG� MXU\� FKDUJH� 
WKDW�RQ�RU�DERXW�6HSWHPEHU�����������5HVSRQGHQW�YLR� 
ODWHG�7LWOH�����6HFWLRQ������RI� WKH�8QLWHG�6WDWHV�&RGH� 
E\�PDNLQJ�DQG�SUHVHQWLQJ�D�FODLP�XSRQ�DQG�DJDLQVW� 
WKH� 8QLWHG� 6WDWHV� 7UHDVXU\� 'HSDUWPHQW�� WKH� ,QWHUQDO� 
5HYHQXH� 6HUYLFH�� IRU� D� WD[� UHIXQG� LQ� WKH� DPRXQW� RI� 
���������������NQRZLQJ�DW�WKH�WLPH�KH�PDGH�WKH�FODLP� 
WKDW�LW�ZDV�IDOVH��ÀFWLWLRXV��DQG�IUDXGXOHQW� 

2Q�'HFHPEHU�����������WKH�8QLWHG�6WDWHV�ÀOHG�DQ�,Q� 
IRUPDWLRQ� DJDLQVW� 5HVSRQGHQW� LQ� WKH� 8QLWHG� 6WDWHV� 
'LVWULFW� &RXUW� IRU� WKH� 'LVWULFW� RI� +DZDLL�� &DVH� 1R�� 
&5��������/(.� VWDWLQJ� WZR� FRXQWV� DJDLQVW� 5HVSRQ� 
GHQW��´,QIRUPDWLRQµ�� 

&RXQW� ,� RI� WKH� ,QIRUPDWLRQ� DOOHJHG� WKDW� RQ� RU� DERXW� 
6HSWHPEHU� ���� ������ LQ� WKH� 'LVWULFW� RI� +DZDLL�� 5H� 
VSRQGHQW�YLRODWHG� WLWOH�����VHFWLRQ������RI� WKH�8QLWHG� 
6WDWHV�&RGH�E\�PDNLQJ�DQG�SUHVHQWLQJ�D�FODLP�XSRQ� 
DQG� DJDLQVW� WKH� 8QLWHG� 6WDWHV� 7UHDVXU\� 'HSDUWPHQW�� 
WKH� ,QWHUQDO�5HYHQXH� 6HUYLFH�� IRU�D� WD[�UHIXQG� LQ� WKH� 
DPRXQW�RI����������������NQRZLQJ�DW�WKH�WLPH�KH�PDGH� 
WKH�FODLP�WKDW�LW�ZDV�IDOVH��ÀFWLWLRXV��DQG�IUDXGXOHQW� 

&RXQW� ,,�RI� WKH� ,QIRUPDWLRQ�DOOHJHG�WKDW�RQ�RU�DERXW� 
$SULO����DQG�����������LQ�WKH�'LVWULFW�RI�+DZDLL��LQ�YL� 
RODWLRQ�RI�7LWOH� ���� 6HFWLRQ�������RI� WKH�8QLWHG�6WDWHV� 
&RGH��5HVSRQGHQW�ÀOHG��DWWHPSWHG�WR�ÀOH��DQG�FDXVHG� 
WR�EH�ÀOHG�LQ�WKH�SXEOLF�UHFRUGV�RI�WKH�6WDWH�RI�+DZDLL�� 
%XUHDX�RI�&RQYH\DQFHV��D�IDOVH�OLHQ�DQG�HQFXPEUDQFH�� 
WKDW�LV��D�8&&�)LQDQFLQJ�6WDWHPHQW��DJDLQVW�WKH�SURS� 
HUW\�RI�IRXU�HPSOR\HHV�RI�WKH�8QLWHG�6WDWHV��RQ�DFFRXQW� 
RI� HDFK� HPSOR\HH·V� SHUIRUPDQFH� RI� RIÀFLDO� GXWLHV� LQ� 

SURVHFXWLQJ�RU�SUHVLGLQJ�RYHU�&ULPLQDO�&DVH�1R����� 
�����'$(�DJDLQVW�5HVSRQGHQW��NQRZLQJ�DQG�KDYLQJ� 
UHDVRQ�WR�NQRZ�WKDW�VXFK�OLHQ�DQG�HQFXPEUDQFH�ZDV� 
IDOVH� DQG� WKDW� LW� FRQWDLQHG� PDWHULDOO\� IDOVH� DQG� ÀFWL� 
tious statements and representations that Respondent 
KDG�D�FODLP�IRU�GHEW�DJDLQVW�WKHVH�HPSOR\HHV��ZKHUHDV� 
5HVSRQGHQW�NQHZ�DQG�KDG�UHDVRQ�WR�NQRZ�WKDW�KH�GLG� 
QRW�KDYH�D�FODLP�IRU�D�GHEW�DJDLQVW�WKHP� 

2Q�)HEUXDU\�����������5HVSRQGHQW�HQWHUHG�LQWR�D�ÀOHG� 
Memorandum of Plea Agreement with the United 
6WDWHV�LQ�&DVH�1R��&5��������/(.��XQGHU�ZKLFK�5H� 
VSRQGHQW�DJUHHG�WR�HQWHU�D�YROXQWDU\�SOHD�RI�JXLOW\�DV� 
WR�&RXQWV�,�DQG�,,�RI�WKH�,QIRUPDWLRQ� 

2Q�-XQH�����������WKH�8QLWHG�6WDWHV�'LVWULFW�&RXUW�VHQ� 
WHQFHG�5HVSRQGHQW�WR�������LPSULVRQPHQW�IRU�D�WHUP�RI� 
���PRQWKV�DV�WR�HDFK�RI�&RXQWV�,�DQG�,,��WR�UXQ�FRQFXU� 
UHQWO\������VXSHUYLVHG�UHOHDVH�IRU�WKUHH�\HDUV�DV�WR�HDFK� 
RI�&RXQWV�,�DQG�,,��WR�UXQ�FRQFXUUHQWO\������UHVWLWXWLRQ� 
LQ�WKH��DPRXQW�RI���������������DV�WR�&RXQW�,��DQG�����D� 
VSHFLDO�DVVHVVPHQW�RI��������� 

The events that gave rise to the Indictment and the In� 
IRUPDWLRQ�WRRN�SODFH�DW�D�WLPH�ZKHQ�5HVSRQGHQW·V�UHDO� 
HVWDWH�OLFHQVH�ZDV�FXUUHQW�DQG�LQ�HIIHFW�� 

9LRODWLRQV�� +56� �����%�������� ���������� DQG� ���� 
������� 

Order:�5HDO�(VWDWH�/LFHQVH�UHYRNHG�� 

+RZHYHU�� WKH�+HDULQJV�2IÀFHU�GRHV� QRW� UHFRPPHQG� 
WKDW�D�ÀQH�EH�LPSRVHG��5HVSRQGHQW�LV�VWLOO�LQFDUFHUDWHG� 
XQGHU�WKH�WHUPV�RI�WKH�FULPLQDO�MXGJPHQW�DJDLQVW�KLP�� 
:KHQ�KH�LV�UHOHDVHG�IURP�SULVRQ��KH�IDFHV�D�YHU\�ODUJH� 
UHVWLWXWLRQ�REOLJDWLRQ�WR�WKH�8QLWHG�6WDWHV��7KH�FKDQFHV� 
RI�WKH�6WDWH�RI�+DZDLL�VXFFHVVIXOO\�FROOHFWLQJ�DQ\�ÀQH� 
WKHUHIRUH� ORRN� H[FHHGLQJO\� VOLP�� 7KH� +HDULQJVÃ� 2IÀ� 
FHU�VHHV�QR�SRLQW�LQ�LPSRVLQJ�DQ\�V\PEROLF�ÀQH�LQ�WKLV� 
FDVH� 

�FRQW��SDJH���� 
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August 2016
 
7HUU\�/��:HDYHU 
56������ 

&DVH�1R��5(&���������/ 
'DWHG�������� 

6ROFUHVW�3URSHUWLHV�//&� 
and Meredith 
6WXDUW�0XUSK\ 
5%������ 

&DVH�1RV��5(&����������/�� 
5(&����������/��5(&����������/�� 
5(&����������/��5(&����������/�� 
5(&����������/��5(&����������/ 
{Consolidated Cases} 
'DWHG��������� 

5HSUHVHQWDWLRQV�E\�5HVSRQGHQW�0HUHGLWK� 
6WXDUW�0XUSK\� 
5HVSRQGHQW�UHSUHVHQWV�WKDW�GXULQJ�WKH�WLPH�VSHFLÀHG� 
LQ�WKH�3HWLWLRQV�WKLQJV�ZHUH�YHU\�GLIÀFXOW�EHFDXVH�HY� 
HU\WKLQJ�KDSSHQHG�TXLFNO\�DQG�VKH�ZDV�VXUSULVHG�E\� 
WKH�ZKROH�WKLQJ��DQG��VKH�GLG�HYHU\WKLQJ�VKH�FRXOG�LQ� 
WKH�HQG� WR�KHOS�FOLHQWV� LQFOXGLQJ� ÀOLQJ�D�5,&2�FRP� 
SODLQW� DJDLQVW� 5HVSRQGHQW� 6ROFUHVW� 3URSHUWLHV� DQG� 
RU�WKH�.OHQQHUV��WKH�SHUVRQV�ZKR�RZQHG�DQG�UDQ�WKH� 
FRPSDQ\��DQG�ÀOLQJ�D�SROLFH�UHSRUW�WRR�� 

9LRODWLRQV��+56����������D���+56����������E������+56� 
���������E������ +56� ���������E������ +56� ������������ 
+56� ������������� +56��������������+56� ����%�������� 
+56�����%��������+56�����%���������+$5����������E��� 
+$5� ���������D��� +$5� ���������G��� +$5� ���������L�� 
DQG�+$5����������M�� 

9ROXQWDU\�UHYRFDWLRQ�RI�5HVSRQGHQW·V�OLFHQVH� 

7RQL�$��)ORHUNH 
5%������ 

&DVH�1R��5(&����������/ 
'DWHG��������� 

$OOHJDWLRQV� 9LRODWLRQV��+56�����%�������������������� 
,Q� RU� DURXQG� ����� WKH� 5HVSRQGHQW� ZDV� FRQYLFWHG� LQ� 
Hawaii (of the crime of operating a vehicle under the )LQH�RI��������� 
LQÁXHQFH�RI�DQ�LQWR[LFDQW��´298,,µ��RU�ZKDW�LV�FRP� 
PRQO\� UHIHUUHG� WR� LQ� WKLV� 6WDWH� DV� D� ́ '8,µ� �� GULYLQJ� 
XQGHU�WKH�LQÁXHQFH��KHUHDIWHU�´&RQYLFWLRQµ�� 

7KH�5HVSRQGHQW�IXOÀOOHG�DOO�&RXUW�LPSRVHG�WHUPV�DQG� 
FRQGLWLRQV�RI�WKH�&RQYLFWLRQ��DQG��UHSRUWHG�WKH�&RQ� 
YLFWLRQ�LQ�ZULWLQJ�WR�WKH�&RPPLVVLRQ�� 

$OOHJDWLRQV� 
'XULQJ�DOO�RU�SDUW�RI�WKH�OLFHQVXUH�SHULRG��WKH 
5HVSRQGHQW� VHUYHG� DV� &KLHI� ([HFXWLYH� 2IÀFHU� DQG� 
SULQFLSDO�EURNHU�RI�&HUWLÀHG�0DQDJHPHQW��,QF���G�E�D�� 
&HUWLÀHG� +DZDLL� �KHUHDIWHU� ́ &HUWLÀHG� +DZDLLµ��� D� OL� 
FHQVHG�UHDO�HVWDWH�EURNHU��DQG�LQ�WKDW�FDSDFLW\�KDG�DF� 
FHVV�WR�FOLHQW�IXQGV�EHORQJLQJ�WR�DVVRFLDWLRQ�RI�DSDUW� 
PHQW�RU�XQLW�RZQHUV� 

,Q� RU� DURXQG� ������ &HUWLÀHG� +DZDLL� WHUPLQDWHG� WKH� 
Respondent and reported to the Commission that the 
5HVSRQGHQW� ZDV� EHOLHYHG� WR� KDYH� PLVDSSURSULDWHG� 
FOLHQW� IXQGV�� 7KHUHDIWHU� 5,&2� FRPPHQFHG� DQ� LQYHV� 
WLJDWLRQ�LQ�ZKLFK��LQ�UHOLDQFH�XSRQ�WKH�DGYLFH�RI�OHJDO� 
FRXQVHO��WKH�5HVSRQGHQW�SURPLVHG�WR�FRRSHUDWH�WR�WKH� 
H[WHQW�SRVVLEOH�EXW�GHFOLQHG�WR�UHVSRQG�VXEVWDQWLYHO\� 
EHFDXVH�RI�WKH�SRVVLELOLW\�RI�FULPLQDO�FKDUJHV� 

,Q�RU�DURXQG�'HFHPEHU�������)HEUXDU\�������WZR�Fel-
ony Informations�ZHUH�ÀOHG�DJDLQVW�WKH�5HVSRQGHQW�LQ� 
WKH�&LUFXLW�&RXUW�RI�WKH�)LUVW�&LUFXLW��6WDWH�RI�+DZDLL�� 
in State of Hawaii v. Toni Ann Floerke��&5��1RV����������� 
DQG������������KHUHDIWHU�´FULPLQDO�SURFHHGLQJVµ���7KH� 
Felony Informations alleged numerous counts of theft in 
WKH�ÀUVW�DQG�VHFRQG�GHJUHH�LQYROYLQJ�IXQGV�RU�SURS� 
HUW\�EHORQJLQJ�WR�WKH�.HNXLODQL�9LOODV�$2$2��.XODQD� 
.QROOV�$2$2��DQG�$HORD�7HUUDFH�$2$2� 

2Q�RU�DERXW�����������D�-XGJPHQW�RI�&RQYLFWLRQ�DQG� 
3UREDWLRQ�6HQWHQFH�ZHUH�HQWHUHG�DJDLQVW�WKH�5HVSRQ� 
dent in the criminal proceedings (hereafter “Convic� 
WLRQVµ���6SHFLDO�FRQGLWLRQV�RI�WKH�&RQYLFWLRQV�LQFOXGH� 

VHUYLQJ�D����PRQWK�SULVRQ�VHQWHQFH�HIIHFWLYH���������� 
DQG�� PDNLQJ� UHVWLWXWLRQ� WR� $2$2� .HNXLODQL� 9LOOD�� 
$2$2�.XODQD�.QROOV�DQG�$2$2�$HORD�7HUUDFH�LQ�D� 
VXP�WRWDOLQJ������������� 

2Q�RU�DERXW�����������D�Free Standing Order of Resti-
tution�ZHUH�HQWHUHG� LQ� WKH�FULPLQDO�SURFHHGLQJV��7KH� 
2UGHUV�LQYROYH�WKH�������������LQ�UHVWLWXWLRQ�RZHG�WR� 
WKH� $2$2�V��� DQG�� RWKHU� FRXUW�RUGHUHG� IHHV� DQG� DV� 
VHVVPHQWV� 

2Q�RU�DERXW����������Defendant’s Motion for Reconsid-
HUDWLRQ�RI�2UGHU�RI�5HVWLWXWLRQ��'HFODUDWLRQ�RI�(ULF�$��6HLW]�� 
et al.�� ZHUH� ÀOHG� RQ� EHKDOI� RI� WKH� 5HVSRQGHQW� LQ� WKH� 
FULPLQDO� SURFHHGLQJV�� 7KH� SOHDGLQJV� UHTXHVWHG� ´DQ� 
HYLGHQWLDU\�KHDULQJ�DQG�WKH�RSSRUWXQLW\�WR�VXESRHQD� 
DQG�SUHVHQW�WHVWLPRQ\�IURP�LQGLYLGXDOV�IDPLOLDU�ZLWK� 
WKH� IDFWV� SHUWDLQLQJ� WR� WKH� UHLPEXUVHPHQWV� DOUHDG\� 
SDLG� E\� RU� LQ� EHKDOI� RI� WKH� 'HIHQGDQW�µ� VWDWHG� WKDW� 
´ORQJ� EHIRUH� WKHVH� FULPLQDO� FDVHV� ZHUH� LQLWLDWHG� WKH� 
'HIHQGDQW� DFFHSWHG� UHVSRQVLELOLW\� IRU� WKH� ORVVHV� DO� 
OHJHG�DQG�DWWHPSWHG�WR�PDNH�UHVWLWXWLRQ�µ�DQG��XUJHG� 
the court to “determine the proper amounts and recip� 
LHQWV�IRU�UHVWLWXWLRQ�VR�WKH\�PD\�EH�UHSDLG�SURPSWO\�� 

9LRODWLRQV��+56�����%��������+56�����%���������+56� 
����%���������+56�����%���������+56�������������+56� 
������������ +56� ������������� +56� ������������� +56� 
������������DQG�+$5����������E�� 

9ROXQWDU\�UHYRFDWLRQ�RI�5HVSRQGHQW·V�OLFHQVH� 

�FRQW��SDJH���� 
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.DL�-��5REVRQ 
56������ 

&DVH�1R��5(&����������/ 
'DWHG��������� 

(ULF�.��2JDWD 
56������ 

&DVH�1R��5(&����������/ 
'DWHG��������� 

$OOHJDWLRQV� 
,Q� RU� DURXQG� ����� WKH� 5HVSRQGHQW� ZDV� FRQYLFWHG� LQ� 
Hawaii of the crime of operating a vehicle under the 
LQÁXHQFH�RI�DQ�LQWR[LFDQW��´298,,µ��RU�ZKDW�LV�FRP� 
PRQO\� UHIHUUHG� WR� LQ� WKLV� 6WDWH� DV� D� ́ '8,µ� �� GULYLQJ� 
XQGHU�WKH�LQÁXHQFH��KHUHDIWHU�´&RQYLFWLRQµ�� 

The Respondent did not disclose the Conviction in 
DQVZHU� WR� OLFHQVLQJ� DSSOLFDWLRQ� TXHVWLRQV� WKDW� DVNHG� 
DERXW�FULPLQDO�FRQYLFWLRQV� 

7KH�5HVSRQGHQW�IXOÀOOHG�DOO�&RXUW�LPSRVHG�WHUPV�DQG� 
FRQGLWLRQV�RI�WKH�&RQYLFWLRQ� 

9LRODWLRQV�� +56� ����%�������� +56� ����%�������� +56� 
����%��������� +56� ����%��������� +56� ����%�������� 
DQG�+56��������� 

)LQH�RI����������� 

&DVWOH�5HVRUWV� 	�+RWHOV��,QF�� 
DQG�6DQGUD�/HH�-DQH�5DULFN�� 
aka Sandra-Lee Jane Pauline 
5%������ 
5%������ 

&DVH�1R��5(&����������/ 
'DWHG��������� 

$OOHJDWLRQV� 
,Q� RU� DURXQG� ����� WKH� 5HVSRQGHQW� ZDV� FRQYLFWHG� LQ� 
Hawaii of the crime of operating a vehicle under the 
LQÁXHQFH�RI�DQ�LQWR[LFDQW��´298,,µ��RU�ZKDW�LV�FRP� 
PRQO\� UHIHUUHG� WR� LQ� WKLV� 6WDWH� DV� D� ́ '8,µ� �� GULYLQJ� 
XQGHU�WKH�LQÁXHQFH��KHUHDIWHU�µ&RQYLFWLRQµ��� 

The Respondent did not disclose the Conviction in 
DQVZHU�WR�WKH�OLFHQVLQJ�DSSOLFDWLRQ�TXHVWLRQ�WKDW�DVNV� 
DERXW�FULPLQDO�FRQYLFWLRQV� 

7KH�5HVSRQGHQW�IXOÀOOHG�DOO�&RXUW�LPSRVHG�WHUPV�DQG� 
FRQGLWLRQV�RI�WKH�&RQYLFWLRQ� 

8QFRQWHVWHG�)DFWV� 
%HJLQQLQJ� RQ� RU� DERXW�$SULO� ���� ������ DQG� DW� DOO� UHO� 
HYDQW�WLPHV�WKHUHDIWHU��5$5,&.�ZDV�WKH�SULQFLSDO�EUR� 
NHU�IRU�&$67/(� 

7KH�UHDO�HVWDWH�EURNHUV·�OLFHQVHV�RI�&$67/(�DQG�5$5� 
,&.�H[SLUHG�RQ�RU�DERXW�'HFHPEHU����������DQG�ZHUH� 
UHVWRUHG�RQ�RU�DERXW�0D\��������� 

7KDW�ZKLOH�WKHLU�UHVSHFWLYH�EURNHUV·�OLFHQVHV�ZHUH�IRU� 
IHLWHG��&$67/(�DQG�5$5,&.�HQJDJHG�LQ�WKH�SUDFWLFH� 
RI�UHDO�HVWDWH� 

5HSUHVHQWDWLRQV�E\�5HVSRQGHQW 
5$5,&.�DVVHUWV�WKDW�VKH�UHQHZHG�KHU�UHDO�HVWDWH�EUR� 
NHU·V�OLFHQVH�LQ�D�WLPHO\�PDQQHU��KRZHYHU��WKH�OLFHQVH� 
&$67/(�ZDV� QRW� WLPHO\�UHQHZHG�� UHVXOWLQJ� LQ�5$5� 
,&.·V�OLFHQVH�EHLQJ�SODFHG�RQ�LQDFWLYH�VWDWXV�E\�RSHUD� 
WLRQ�RI�ODZ� 

,Q�SUHYLRXV�\HDUV��&$67/(�ZDV�VHQW�D�UHPLQGHU�RI�OL� 
FHQVH� UHQHZDO� E\� WKH� 'HSDUWPHQW� RI� &RPPHUFH� DQG� 
&RQVXPHU� $IIDLUV� �´WKH� 'HSDUWPHQWµ��� EXW� WKDW� WKLV� 
SUDFWLFH�ZDV�VWRSSHG� 

:KHQ�VKH�UHFHLYHG�KHU�OLFHQVH�LQ�)HEUXDU\�RI�������VKH� 
VDZ�WKDW�LW�ZDV�LQDFWLYH� 

9LRODWLRQV�� +56� ����%�������� +56� ����%�������� +56� 
����%��������� +56� ����%��������� +56� ����%�������� 
DQG�+56��������� 

)LQH�RI����������� 

6KH� WKHQ� FDOOHG� WKH� 'HSDUWPHQW� RI� 3URIHVVLRQDO� DQG� 
9RFDWLRQDO�/LFHQVLQJ�'LYLVLRQ�DQG�VSRNH�ZLWK�DQ�HP� 
SOR\HH�ZKR�LQIRUPHG�KHU�WKDW�QRWLFHV�ZHUH�QR�ORQJHU� 
VHQW�WR�OLFHQVHHV� 

6KH� VHQW� WKH� IRUPV� EDFN� WR� WKH� 'HSDUWPHQW� DQG� ZDV� 
RQ�D�FUXLVH�LQ�0DUFK�RI������DQG�RXW�RI�WRXFK�ZLWK�KHU� 
RIÀFH�IRU����GD\V�WKHUHDIWHU� 

8SRQ�KHU� UHWXUQ�� VKH� OHDUQHG� WKDW� RQH� IRUP� KDG�QRW� 
EHHQ�VLJQHG��6KH�WKHQ�VLJQHG�LW�DQG�UHWXUQHG�LW�WR�WKH� 
'HSDUWPHQW� 

6KH�LV�SDLG�D�VDODU\�DQG�GRHV�QRW�HDUQ�FRPPLVVLRQV�DV� 
WKH�SULQFLSDO�EURNHU�IRU�&$67/(� 

9LRODWLRQV�� +56� ������� �OLFHQVH� UHTXLUHG�� DQG� +56� 
���������E����� 

$GPLQLVWUDWLYH�)LQH��5HVSRQGHQWV�&$67/(�DQG�5$5� 
,&.�HDFK�DJUHH�WR�SD\�D�VHSDUDWH�ÀQH�LQ�WKH�DPRXQW�RI� 
����������IRU�D�WRWDO�ÀQH�RI���������� 



   

12 
Statutory/Rule Violations
 
6HWWOHPHQW�$JUHHPHQW��$OOHJDWLRQV�6DQFWLRQ����7KH�5HVSRQGHQW�GRHV�QRW�DGPLW�WR�WKH�DOOHJDWLRQV�VHW�IRUWK�E\�WKH�5HJXODWHG�,QGXVWULHV� 
&RPSODLQWV�2IÀFH��5,&2��DQG�GHQLHV�KDYLQJ�YLRODWHG�DQ\�OLFHQVLQJ�ODZ�RU�UXOH���7KH�UHVSRQGHQW�HQWHUV�LQ�D�6HWWOHPHQW�$JUHHPHQW�DV�D� 
FRPSURPLVH�RI�WKH�FODLPV�DQG�WR�FRQVHUYH�RQ�WKH�H[SHQVH�RI�SURFHHGLQJ�ZLWK�D�KHDULQJ�RQ�WKH�PDWWHU� 

'LVFLSOLQDU\�$FWLRQ��)DFWXDO�)LQGLQJV�2UGHU����7KH�UHVSRQGHQW�LV�IRXQG�WR�KDYH�YLRODWHG�WKH�VSHFLÀF�ODZV�DQG�UXOHV�FLWHG��DQG�WKH�&RP� 
PLVVLRQ�DSSURYHV�WKH�UHFRPPHQGHG�RUGHU�RI�WKH�+HDULQJV�2IÀFHU� 

+56�����%������� � (QJDJLQJ�LQ�IDOVH��IUDXGXOHQW��RU�GHFHSWLYH�DGYHUWLVLQJ��RU�PDNLQJ�XQWUXWKIXO�RU�LPSUREDEOH�VWDWHPHQWV� 

+56�����%������� � 3URFXULQJ�D�OLFHQVH�WKURXJK�IUDXG��PLVUHSUHVHQWDWLRQ��RU�GHFHLW� 

+56�����%������� � $LGLQJ�DQG�DEHWWLQJ�DQ�XQOLFHQVHG�SHUVRQ�WR�GLUHFWO\�RU�LQGLUHFWO\�SHUIRUP�DFWLYLWLHV�UHTXLULQJ�D�OLFHQVH� 

+56�����%������� � 3URIHVVLRQDO�PLVFRQGXFW��LQFRPSHWHQFH��JURVV�QHJOLJHQFH��RU�PDQLIHVW�LQFDSDFLW\�LQ�WKH�SUDFWLFH�RI�WKH�OLFHQVHG� 
�  �  �  SURIHVVLRQ�RU�YRFDWLRQ�  

+56�����%��������� )DLOXUH�WR�FRPSO\��REVHUYH��RU�DGKHUH�WR�DQ\�ODZ�LQ�D�PDQQHU�VXFK�WKDW�WKH�OLFHQVLQJ�DXWKRULW\�GHHPV�WKH� 
�  �  �  DSSOLFDQW�RU�KROGHU�WR�EH�DQ�XQÀW�RU�LPSURSHU�SHUVRQ�WR�KROG�D�OLFHQVH� 

+56�����%��������� &ULPLQDO�FRQYLFWLRQ��ZKHWKHU�E\�QROR�FRQWHQGHUH�RU�RWKHUZLVH��RI�D�SHQDO�FULPH�GLUHFWO\�UHODWHG�WR�WKH� 
�  �  �  TXDOLÀFDWLRQV��IXQFWLRQV��RU�GXWLHV�RI�WKH�OLFHQVHG�SURIHVVLRQ�RU�YRFDWLRQ� 

+56�����%��������� (PSOR\LQJ��XWLOL]LQJ��RU�DWWHPSWLQJ�WR�HPSOR\�RU�XWLOL]H�DW�DQ\�WLPH�DQ\�SHUVRQ�QRW�OLFHQVHG�XQGHU�WKH�OLFHQVLQJ� 
� � � ODZV�ZKHUH�OLFHQVXUH�LV�UHTXLUHG� 

+56�����%��������� 9LRODWLQJ�WKLV�FKDSWHU��WKH�DSSOLFDEOH�OLFHQVLQJ�ODZV��RU�DQ\�UXOH�RU�RUGHU�RI�WKH�OLFHQVLQJ�DXWKRULW\� 

+56����������D�� � 7KH�SULQFLSDO�EURNHU�VKDOO�KDYH�GLUHFW�PDQDJHPHQW�DQG�VXSHUYLVLRQ�RI�WKH�EURNHUDJH�ÀUP�DQG�LWV�UHDO� 
�  �  �  HVWDWH�OLFHQVHHV� 

+56����������E��� � 7KH�SULQFLSDO�EURNHU�VKDOO�EH�UHVSRQVLEOH�IRU�WKH�FOLHQW�WUXVW�DFFRXQWV��GLVEXUVHPHQWV�IURP�WKRVH�DFFRXQWV��DQG� 
�  �  �  WKH�EURNHUDJH�ÀUP·V�DFFRXQWLQJ�SUDFWLFHV� 

+56����������E��� � 7KH�SULQFLSDO�EURNHU�VKDOO�EH�UHVSRQVLEOH�WKH�EURNHUDJH�ÀUP·V�UHFRUGV��FRQWUDFWV��DQG�GRFXPHQWV� 

+56����������E��� � 7KH�SULQFLSDO�EURNHU�VKDOO�EH�UHVSRQVLEOH�IRU�DOO�UHDO�HVWDWH�FRQWUDFWV�RI�WKH�EURNHUDJH�ÀUP�DQG�LWV�KDQGOLQJ�E\� 
the associated real estate salesperson 

+56����������E��� � (QVXULQJ�WKDW�WKH�OLFHQVHV�RI�DOO�DVVRFLDWHG�UHDO�HVWDWH�OLFHQVHHV�DQG�WKH�EURNHUDJH�ÀUP�OLFHQVH�DUH�FXUUHQW� 
� � � DQG�DFWLYH� 

+56�������� � 1R�SHUVRQ�ZLWKLQ�WKH�SXUYLHZ�RI�WKLV�FKDSWHU�VKDOO�DFW�DV�UHDO�HVWDWH�EURNHU�RU�UHDO�HVWDWH�VDOHVSHUVRQ��RU�VKDOO� 
�  �  �  DGYHUWLVH��RU�DVVXPH�WR�DFW�DV�UHDO�HVWDWH�EURNHU�RU�UHDO�HVWDWH�VDOHVSHUVRQ�ZLWKRXW�D�OLFHQVH�SUHYLRXVO\�REWDLQHG� 
� � � XQGHU�DQG�LQ�FRPSOLDQFH�ZLWK�WKLV�FKDSWHU�DQG�WKH�UXOHV�DQG�UHJXODWLRQV�RI�WKH�UHDO�HVWDWH�FRPPLVVLRQ� 

+56������������ � )DLOLQJ�WR�DFFRXQW�IRU�PRQH\V�EHORQJLQJ�WR�RWKHUV� 

+56������������ � &RQGXFW�FRQVWLWXWLQJ�IUDXGXOHQW�RU�GLVKRQHVW�GHDOLQJV� 

+56������������� � 9LRODWLQJ�WKLV�FKDSWHU��FKDSWHUV���������$�����%�����(��RU������RU�VHFWLRQ����������RU�WKH�UXOHV�DGRSWHG� 
�  �  �  SXUVXDQW�WKHUHWR� 

+56������������� � &RQYHUWLQJ�RWKHU�SHRSOH·V�PRQH\V�WR�WKH�OLFHQVHHV�RZQ�XVH� 

+56������������� � )DLOXUH�WR�PDLQWDLQ�D�UHSXWDWLRQ�IRU�RU�UHFRUG�RI�FRPSHWHQF\��KRQHVW\��WUXWKIXOQHVV��ÀQDQFLDO�LQWHJULW\�� 
� � � DQG�IDLU�GHDOLQJ� 

+56��������� � )DOVH�VWDWHPHQW 

�FRQW��SDJH���� 
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+$5����������E�� � 7KH�OLFHQVHH�VKDOO�SURWHFW�WKH�SXEOLF�DJDLQVW�IUDXG��PLVUHSUHVHQWDWLRQ��RU�XQHWKLFDO�SUDFWLFHV�LQ�WKH�UHDO�HVWDWH� 
� � � ÀHOG���7KH�OLFHQVHH�VKDOO�HQGHDYRU�WR�HOLPLQDWH�DQ\�SUDFWLFHV�LQ�WKH�FRPPXQLW\�ZKLFK�FRXOG�EH�GDPDJLQJ�WR� 
�  �  �  WKH�SXEOLF�RU�WR�WKH�GLJQLW\�DQG�LQWHJULW\�RI�WKH�UHDO�HVWDWH�SURIHVVLRQ���7KH�OLFHQVHH�VKDOO�DVVLVW�WKH� 
�  �  �  FRPPLVVLRQ�LQ�LWV�HIIRUWV�WR�UHJXODWH�WKH�SUDFWLFHV�RI�EURNHUV�DQG�VDOHVSHUVRQV�LQ�WKLV�6WDWH� 

+$5����������D�� � (YHU\�EURNHUDJH�ÀUP�WKDW�GRHV�QRW�LPPHGLDWHO\�SODFH�DOO�IXQGV�HQWUXVWHG�WR�WKH�EURNHUDJH�ÀUP�LQ�D�QHXWUDO� 
�  �  �  HVFURZ�GHSRVLWRU\��VKDOO�PDLQWDLQ�D�WUXVW�IXQG�DFFRXQW�LQ�WKLV�6WDWH�ZLWK�VRPH�EDQN�RU�UHFRJQL]HG�GHSRVLWRU\�� 
� � � ZKLFK�LV�IHGHUDOO\�LQVXUHG��DQG�SODFH�DOO�HQWUXVWHG�IXQGV�WKHUHLQ��7KH�WUXVW�IXQG�DFFRXQW�VKDOO�GHVLJQDWH�WKH� 
�  �  �  SULQFLSDO�EURNHU�DV�WUXVWHH�DQG�DOO�WUXVW�IXQG�DFFRXQWV��LQFOXGLQJ�LQWHUHVW�EHDULQJ�DFFRXQWV��VKDOO�SURYLGH�IRU� 
�  �  �  SD\PHQW�RI�WKH�IXQGV�XSRQ�GHPDQG� 

+$5����������G�� � (YHU\�EURNHUDJH�ÀUP�VKDOO�GHSRVLW�RU�SODFH�WUXVW�IXQGV�UHFHLYHG�LQWR�D�QHXWUDO�HVFURZ�GHSRVLWRU\�RU�LQ�D�WUXVW� 
� � � IXQG�DFFRXQW�ZLWK�VRPH�EDQN�RU�UHFRJQL]HG�GHSRVLWRU\��ZKLFK�LV�IHGHUDOO\�LQVXUHG��E\�WKH�QH[W�EXVLQHVV�GD\� 
�  �  �  IROORZLQJ�WKHLU�UHFHLSWV� 

+$5����������L�� � $�VDOHVSHUVRQ��EURNHU�VDOHVSHUVRQ��RU�HPSOR\HH�VKDOO�QRW�KDQGOH�WUXVW�SURSHUWLHV�LQ�DQ\�ZD\�ZLWKRXW�WKH� 
�  �  �  H[SUHVV�ZULWWHQ�DXWKRUL]DWLRQ�RI�WKH�SHUVRQ·V�SULQFLSDO�EURNHU�RU�EURNHU�LQ�FKDUJH��$�SULQFLSDO�EURNHU�RU� 
�  �  �  EURNHU�LQ�FKDUJH�PD\�DXWKRUL]H�D�VDOHVSHUVRQ��EURNHU�VDOHVSHUVRQ��RU�HPSOR\HH��LQ�ZULWLQJ��WR�SODFH�WUXVW� 
�  �  �  SURSHUWLHV�RQ�EHKDOI�RI�WKH�EURNHUDJH�ÀUP�DQ\ZKHUH�WKH�SULQFLSDO�EURNHU�RU�EURNHU�LQ�FKDUJH�FRXOG�SODFH� 
�  �  �  WKHP��EXW�VKDOO�QRW�DXWKRUL]H�DQ\�RWKHU�GLVSRVLWLRQ� 

�  �  �  $�SULQFLSDO�EURNHU�RU�EURNHU�LQ�FKDUJH�VKDOO�EH�KHOG�UHVSRQVLEOH�IRU�DQ\�WUXVW�SURSHUWLHV�WKH�SULQFLSDO�EURNHU� 
�  �  �  RU�EURNHU�LQ�FKDUJH�DXWKRUL]HV�D�VDOHVSHUVRQ��EURNHU�VDOHVSHUVRQ��RU�HPSOR\HH�WR�KDQGOH� 

+$5����������M�� � $�SULQFLSDO�EURNHU�RU�EURNHU�LQ�FKDUJH�VKDOO�QRW�DOORZ�DQ\�SHUVRQ�WR�KDYH�FXVWRG\�RU�FRQWURO�RI�WUXVW� 
�  �  �  SURSHUWLHV�KHOG�E\�WKH�SULQFLSDO�EURNHU�RU�EURNHU�LQ�FKDUJH�H[FHSW�DV�SURYLGHG�LQ�FKDSWHU������+56�� 
� � � DQG�WKLV�FKDSWHU� 

2016 Legislation of Interest
 
7KH�IROORZLQJ�SLHFHV�RI������OHJLVODWLRQ�DUH�LQFOXGHG�LQ�WKH�+DZDLL� 
5HDO�(VWDWH�&RPPLVVLRQ·V�PDQGDWRU\�FRUH�FRXUVH��3DUW�%��&RQGR� 
PLQLXP�*RYHUQDQFH��DQG�LV�SULQWHG�KHUH�IRU�JHQHUDO�LQWHUHVW� 

+%������+'��6'���$&7������(IIHFWLYH�-XO\������������3UR[\�VWDWH� 
PHQWV��UHTXLUHPHQWV�UHODWLQJ�WR�3ODQQHG�&RPPXQLW\�$VVRFLDWLRQV���� 
7KH�REMHFWLYH�RI�+%������LV�WR�DPHQG�YDULRXV�SUR[\�VWDWHPHQW� 
UHTXLUHPHQWV�IRU�SODQQHG�FRPPXQLW\�DVVRFLDWLRQV�WR�SURPRWH� 
communication from prospective Board of Directors candidates to 
DOO�RZQHUV�ZKHQ�SUR[LHV�DUH�XVHG�IRU�HOHFWLRQV�RI�GLUHFWRUV���$OVR�� 
WKH�ELOO�VWDQGDUGL]HV�WKH�SUR[\�IRUP��DQG�SURKLELWV�PDQDJLQJ� 
DJHQWV��UHVLGHQW�PDQDJHUV��DQG�HPSOR\HHV�IURP�VROLFLWLQJ�RU�FDVW� 
LQJ�SUR[\�YRWHV�DW�PHHWLQJV�IRU�WKH�VDPH�DVVRFLDWLRQ�WKDW�HPSOR\V� 
WKHLU�VHUYLFHV�XQOHVV�LW�LV�IRU�WKH�SXUSRVH�RI�HVWDEOLVKLQJ�D�TXRUXP��� 
7KLV�ODZ�DSSOLHV�WR�SUR[\�VWDWHPHQWV�IRU�PHHWLQJV�RI�DQ�DVVRFLD� 
WLRQ�RFFXUULQJ�RQ�RU�DIWHU�2FWREHU��������� 

+%������6'��&'���$&7������(IIHFWLYH������������2IIHQVHV�RI� 
LQWUXVLRQV��&ULPLQDO�WUHVSDVV�UHODWLQJ�WR�QXLVDQFH�DEDWHPHQW���7KH� 
SXUSRVH�RI�WKLV�PHDVXUH�LV�WR�UHPHG\�WKH�VLWXDWLRQ�RI�DQ�XQODZIXO� 
RFFXSDWLRQ�RI�UHDO�SURSHUW\�E\�DPHQGLQJ�WKH�QXLVDQFH�DEDWHPHQW� 
ODZ�WR�DXWKRUL]H�FLYLO�ODZVXLWV�WKDW�VHHN��DPRQJ�RWKHU�WKLQJV�� 
DQ�RUGHU�RI�DEDWHPHQW�WKDW�SHUPDQHQWO\�SURKLELWV�WKH�WUHVSDVV� 
HUV�IURP�UHVLGLQJ�RQ�RU�HQWHULQJ�RQWR�WKH�VXEMHFW�UHDO�SURSHUW\��� 

%HFDXVH�QHLJKERULQJ�ODQGRZQHUV�DQG�UHVLGHQWV�GR�QRW�KDYH�D� 
SURSHUW\�LQWHUHVW�LQ�WKH�DEDQGRQHG�SDUFHO��WKH\�XVXDOO\�GR�QRW� 
KDYH�HIIHFWLYH�OHJDO�WRROV�WR�UHPRYH�WKH�VTXDWWHU���7KHUH�LV�D�ODFN�RI� 
HIIHFWLYH�UHPHGLHV�WR�SURWHFW�DJDLQVW�QRLVH��GUXJ�XVH��XQVDQLWDU\� 
FRQGLWLRQV��DQG�RWKHU�LOOHJDO�DFWLYLWLHV�LQ�WKHLU�QHLJKERUKRRGV��� 
This measure is intended to provide the landowners and the 
DIIHFWHG�FRPPXQLWLHV�ZLWK�D�PHDQV�WR�REWDLQ�UHOLHI�IURP�WKH�QXL� 
VDQFH�FUHDWHG�E\�VTXDWWHUV� 

+%������+'��6'���$&7������(IIHFWLYH�����������5HODWLQJ�WR� 
0RUWJDJH�5HVFXH�)UDXG���7KH�SXUSRVH�RI�WKLV�PHDVXUH�LV�WR�PDNH� 
QXPHURXV�DPHQGPHQWV�WR�+DZDLL·V�0RUWJDJH�5HVFXH�)UDXG� 
3UHYHQWLRQ�$FW��&KDSWHU����(��+DZDLL�5HYLVHG�6WDWXWHV��WR�SURYLGH� 
FRQVLVWHQF\�ZLWK�WKH�IHGHUDO�0RUWJDJH�$VVLVWDQFH�5HOLHI�6HUYLFHV� 
5XOH���$OWKRXJK�WKH�VWDWH�ODZ�DQG�IHGHUDO�UHJXODWLRQ�DUH�GHVLJQHG� 
WR�SURWHFW�FRQVXPHUV�IURP�DEXVLYH�PRUWJDJH�UHOLHI�SUDFWLFHV��WKH\� 
WDNH�GLIIHUHQW�DSSURDFKHV�WR�LGHQWLI\�FRQVXPHUV�ZKR�PD\�EH�LQ� 
QHHG�RI�SURWHFWLRQ���)RU�H[DPSOH��+DZDLL·V�ODZ�IRFXVHV�RQ�SURSHU� 
WLHV�DOUHDG\�LQ�GLVWUHVV��ZKLOH�WKH�IHGHUDO�UHJXODWLRQ�IRFXVHV�PRUH� 
EURDGO\�RQ�WKH�QDWXUH�RI�PRUWJDJH�DVVLVWDQFH�UHVFXH�VHUYLFHV�EHLQJ� 
RIIHUHG���7KLV�PHDVXUH�UHVROYHV�H[LVWLQJ�FRQÁLFWV�DQG�LQFRQVLVWHQ� 
FLHV�EHWZHHQ�VWDWH�ODZ�DQG�IHGHUDO�UHJXODWLRQV�DQG�ZLOO�HQDEOH� 
enforcement agencies to provide increased protection for vulner� 

�FRQW��SDJH���� 
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2016 Legislation of Interest (cont. from page 13)
 

DEOH�+DZDLL�KRPHRZQHUV�ZKR�PD\�EH�WDUJHWHG�E\�PRUWJDJH� 
UHVFXH�VFDPV��� 

6%������6'��+'��&'���$&7������(IIHFWLYH����������,QFRPH�WD[� 
FUHGLW��&HVVSRRO�XSJUDGH��&RQYHUVLRQ�RU�FRQQHFWLRQ���7KH�SXUSRVH� 
RI�WKLV�PHDVXUH�LV�WR�FODULI\�WKDW�WKH�FHVVSRRO�XSJUDGH��FRQYHUVLRQ�� 
RU�FRQQHFWLRQ�LQFRPH�WD[�FUHGLW�VKDOO�EH�OLPLWHG�WR�D�PD[LPXP�RI� 

2017 Core Course 
$W�LWV�6HSWHPEHU����������PRQWKO\�PHHWLQJ��KHOG�RQ�.DXDL�DW� 
WKH�*URYH�)DUP�%XLOGLQJ�&RQIHUHQFH�5RRP���������.DXPXDOLL� 
+LJKZD\��/LKXH��WKH�&RPPLVVLRQ·V�(GXFDWLRQ�5HYLHZ�&RPPLW� 
WHH��´(5&µ��DSSURYHG�WKH�FRUH�FRXUVH�WRSLFV�IRU�WKH����������� 
ELHQQLXP����7KH�&RUH�$�WRSLF�ZLOO�EH�´7HFKQRORJ\���WKH�*RRG��WKH� 
%DG��DQG�WKH�(YLOµ��DQG�WKH�&RUH�%�WRSLF�ZLOO�EH�´$JHQF\��'XDO� 
$JHQF\µ���7KLV�LV�VXEMHFW�WR�FKDQJH�DV�IDU�DV�WKH�VHTXHQFH�JRHV� 

7KH�(5&�DOVR�DSSURYHG�WKH�FRUH�FRXUVH�KRXUV�DW���KRXUV��D�FKDQJH� 
IURP�WKH�FXUUHQW���KRXUV�IRU�WKH�FRUH�FRXUVH���7KH�����������FRUH� 
FRXUVH�ZLOO�EH���KRXUV�IRU�&RUH�$��DQG���KRXUV�IRU�&RUH�%���7KLV� 
ZDV�EDVHG�RQ�IHHGEDFN�YLD�WKH�FRUH�FRXUVH�HYDOXDWLRQV�UHFHLYHG�� 
DQG�LQSXW�IURP�VRPH�FRUH�FRXUVH�LQVWUXFWRUV�� 

RQH�FHVVSRRO�XSJUDGH��RU�FRQQHFWLRQ�SHU�TXDOLÀHG�FHUVVSRRO�RU�SHU� 
WD[�PDS��NH\�QXPEHU�ZKHUH�PRUH�WKDQ�RQH�UHVLGHQFH�LV�FRQQHFWHG� 
WR�D�UHVLGHQWLDO�ODUJH�FDSDFLW\�FHVVSRRO�DQG�WKDW�UHVLGHQWLDO�ODUJH� 
FDSDFLW\�FHVVSRROV�PXVW�EH�FRQQHFWHG�WR�PRUH�WKDQ�RQH�UHVLGHQFH� 
LQ�RUGHU�WR�EH�HOLJLEOH�IRU�WKH�WD[�FUHGLW���7KH�ELOO�VKDOO�WDNH�HIIHFW� 
RQ�DSSURYDO�DQG�DSSOLHV�WR�WD[DEOH�\HDUV�EHJLQQLQJ�DIWHU�'HFHP� 
EHU���������� 

7KH�WRSLF�RI�DJHQF\�DQG�GXDO�DJHQF\��ZKLOH�FRYHUHG�LQ�SUHYLRXV� 
FRUH�FRXUVHV��ZDV�GHFLGHG�XSRQ�EDVHG�RQ�XQVROLFLWHG�FRPPHQWV� 
IURP�UHDO�HVWDWH�OLFHQVHHV�DQG�RWKHU�PHPEHUV�RI�WKH�LQGXVWU\��� 
&RPPRQ�SUDFWLFHV�DSSHDU�WR�KDYH�HYROYHG�RYHU�WKH�\HDUV��ZKHQ�LW� 
FRPHV�WR�DJHQF\���7KHUH�DUH�H[LVWLQJ�+DZDLL�$GPLQLVWUDWLYH�5XOHV� 
�´+$5µ��WKDW�DGGUHVV�DJHQF\��VSHFLÀFDOO\�������������´'LVFORVXUH� 
RI�$JHQF\µ���%DVHG�RQ�WKH�´UHSRUWVµ�UHFHLYHG��WKHUH�LV�QR�UHJDUG� 
IRU�WKH�UXOHV�LQ�HIIHFW��DQG�WKHUH�LV�DQ�DE\VPDO�ODFN�RI�NQRZOHGJH� 
RQ�WKH�SDUW�RI�PDQ\�QHZ�DQG�HYHQ�H[SHULHQFHG�OLFHQVHHV��� 

([SHFW�3DUW�$������������FRUH�FRXUVH�WR�EH�UHOHDVHG�DERXW�-XQH� 
������DQG�3DUW�%�WR�EH�UHOHDVHG�DERXW�-XQH������ 

Electronic Devices in CE Classes
 
%DVHG�RQ�UHFHQW�FRQWLQXLQJ�HGXFDWLRQ�FRXUVH�PRQLWRU�UHSRUWV�� 
OLFHQVHHV�DWWHQGLQJ�OLYH�FRXUVHV�DSSHDU�WR�EH�SD\LQJ�PRUH�DWWHQWLRQ� 
WR�WKHLU�FHOO�SKRQHV��ODSWRSV��DQG�RWKHU�HOHFWURQLF�GHYLFHV�UDWKHU� 
WKDQ�WR�WKH�FRXUVH�LQ�VHVVLRQ���&HOO�SKRQHV�UDQJ�GXULQJ�WKH�FODVV�� 
text messages and emails were received and responded to dur� 
LQJ�WKH�FODVV��DWWHQGHHV�H[LWHG�WKH�FODVV�IURP�DQ\ZKHUH�EHWZHHQ��� 
PLQXWHV�WR����������PLQXWHV�WR�WDNH�FDOOV��HWF� 

(DFK�&RQWLQXLQJ�(GXFDWLRQ��´&(µ��3URYLGHU�VKRXOG�KDYH�SROL� 
cies in writing and provided to each attendee regarding use and 
QRQ�XVH�RI�FHOO�SKRQHV��ODSWRSV��RWKHU�HOHFWURQLF�GHYLFHV��H[LWLQJ� 
WKH�FODVV��DQG�QRW�FRPSOHWLQJ�WKH�HQWLUH�&(�FODVV��ZKLFK�LV�UHTXLUHG� 
LQ�WKH�+DZDLL�$GPLQLVWUDWLYH�5XOHV�������������´'HÀQLWLRQV���$V� 
XVHG�LQ�WKLV�VXEFKDSWHU��������¶&RPSOHWLRQ�RI�FRXUVH·�PHDQV�OLFHQVHH·V� 
RUGHUO\�DWWHQGDQFH�WKURXJKRXW�WKH�HQWLUH�FRXUVH�µ���� 

$EVHQFH�IURP�WKH�FODVV�IRU����PLQXWHV�RI�D���KRXU�FRXUVH�LV�127� 
DFFHSWDEOH���,I�DQ�DWWHQGHH�H[LWV�WKH�FODVV�DQG�LV�JRQH�IRU�DV�ORQJ� 
DV����PLQXWHV��WKHUH�VKRXOG�EH�D�SROLF\�LQ�SODFH�WKDW�WKLV�DWWHQGHH� 
PD\�QRW�UHFHLYH�&(�FUHGLW�IRU�WKH�FRXUVH���7KDW�LV�DQ�XQUHDVRQDEOH� 
DPRXQW�RI�WLPH�WR�EH�DEVHQW�IURP�WKH�FODVV� 

%DWKURRP�EUHDNV�DUH�UHDVRQDEOH�DQG�VKRXOGQ·W�WDNH�DQ�LQRUGLQDWH� 
DPRXQW�RI�WLPH�WR�FRPSOHWH���6LJQ�LQ�DQG�VLJQ�RXW�VKHHWV�DUH�IRU�DW� 
WHQGHHV�PRPHQWDULO\�OHDYLQJ�D�FODVV��QRW�WR�FRQGXFW�EXVLQHVV�YLD�DQ� 
HOHFWURQLF�GHYLFH�RI�DQ\�VRUW� 

&(�3URYLGHUV�VKRXOG�DOHUW�WKHLU�LQVWUXFWRUV�WR�PRQLWRU�HOHFWURQLF� 
GHYLFHV�DQG�FHOO�SKRQH�XVDJH��WXUQ�DOO�HOHFWURQLF�GHYLFHV�DQG�FHOO� 
SKRQHV�2))��QRW�SXW�RQ�YLEUDWH��DQG�UHIUDLQ�IURP�OHDYLQJ�WKH�FODVV�WR� 
FRQGXFW�´EXVLQHVVµ�RU�RWKHU�W\SHV�RI�HQJDJHPHQWV���/DSWRSV�DUH�LQ� 
XVH��DQG�ZKHWKHU�RU�QRW�WKH\�DUH�EHLQJ�XVHG�IRU�QRWH�WDNLQJ�IRU�WKH� 
FRXUVH�LV�QRW�FOHDU���2WKHU�ZHEVLWHV�ZHUH�DFFHVVHG�GXULQJ�WKH�FODVV�� 
IRU�H[DPSOH��$PD]RQ� 

&RXUVH�H[DPV�DUH�QRW�UHTXLUHG�IRU�D�OLFHQVHH�WR�HDUQ�&(�FUHGLW���7KLV� 
IDFW�DORQH�PD\�HQFRXUDJH�DQ�DWWHQGHH�WR�QRW�SD\�FORVH�DWWHQWLRQ� 
WR�WKH�FRXUVH�LQ�VHVVLRQ���8QIRUWXQDWHO\��LQDWWHQWLYHQHVV�WR�WKH�&(� 
FRXUVH�KDV�HVFDODWHG�WR�WKH�SRLQW�ZKHUH�EXVLQHVV�LV�FRQGXFWHG�GXU� 
LQJ�WKH�FODVV��� 

,W�LV�WKH�&(�3URYLGHU�ZKR�LV�XOWLPDWHO\�UHVSRQVLEOH�IRU�WKH�&(�FRXUVH� 
DQG�LWV�RIIHULQJ���7KLV�DOVR�LQFOXGHV�WKH�UHVSRQVLELOLW\�WR�VHH�WKDW�WKH� 
&(�LQVWUXFWRU�LV�FRQGXFWLQJ�WKH�FRXUVH�LQ�DQ�DFFHSWDEOH�PDQQHU��DQG� 
FRQWUROOLQJ�WKH�DWWHQGHHV��� 

%XW��WKH�PDMRU�UHVSRQVLELOLW\�GRHV�OLH�ZLWK�WKH�OLFHQVHH�DWWHQGLQJ� 
WKH�FRXUVH���8VH�EHWWHU�MXGJPHQW�DQG�UHIUDLQ�IURP�DFFHVVLQJ�DQ\� 
HOHFWURQLF�GHYLFH�GXULQJ�D�&(�FRXUVH� 
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Prelicense Schools 
$EH�/HH�6HPLQDUV�� � � ������������ 

$NDKL�5HDO�(VWDWH�1HWZRUN�//&�� � ������������ 

$OO�,VODQGV�5HDO�(VWDWH�6FKRRO�� � ������������ 

$PHULFDQ�'UHDP�5HDO�(VWDWH�6FKRRO�//&�� ������������ 

&DURO�%DOO�6FKRRO�RI�5HDO�(VWDWH�� � ������������ 

&ROGZHOO�%DQNHU�3DFLÀF�3URSHUWLHV� �� ������������ 

���5HDO�(VWDWH�6FKRRO 

&RQWLQXLQJ�(G�([SUHVV�//&�� � ������������ 

'RZHU�6FKRRO�RI�5HDO�(VWDWH�� � ������������ 

)DKUQL�6FKRRO�RI�5HDO�(VWDWH�� � ������������ 

,QHW�5HDOW\�� � � � ������������ 

3UR6FKRROV��,QF��� � � � ������������ 

5DOSK�)RXOJHU·V�6FKRRO�RI�5HDO�(VWDWH�� ������������ 

5(0,�6FKRRO�RI�5HDO�(VWDWH�� � ������������ 

6HLOHU�6FKRRO�RI�5HDO�(VWDWH�� � ������������ 

8QLYHUVLW\�RI�+DZDLL�0DXL�&ROOHJH���� ������������ 

���2&(7�5HDO�(VWDWH�6FKRRO 

9LWRXVHN�5HDO�(VWDWH�6FKRROV��,QF��� � ������������ 

Continuing Education Providers 
$EH�/HH�6HPLQDUV�� � � ������������������ .DPD·DLQD�5HDOW\�//&��� � � ������������ 

$OO�,VODQGV�5HDO�(VWDWH�6FKRRO�� � ������������������ ���GED�53�6HPLQDUV�8QOLPLWHG 

$PHULFDQ�&�(��,QVWLWXWH��//&�� � ������������������ .DXDL�%RDUG�RI�5HDOWRUV�� � � ������������ 

$PHULFDQ�'UHDP�5HDO�(VWDWH�6FKRRO�//&�� ������������������ /RUPDQ�%XVLQHVV�&HQWHU��,QF��� � ������������ 

$PHULFDQ�6FKRRO�RI�5HDO�(VWDWH�([SUHVV��//&������������������� ���GED�/RUPDQ�(GXFDWLRQ�6HUYLFHV 

&DURO�%DOO�6FKRRO�RI�5HDO�(VWDWH�� � ������������������ 0F.LVVRFN��/3�� � � � ������������ 

&DURO�0��(JDQ��$WWRUQH\�DW�/DZ�� � ������������������ 2Q&RXUVH�/HDUQLQJ�&RUSRUDWLRQ��� � ������������ 

&ROGZHOO�%DQNHU�3DFLÀF�3URSHUWLHV�� � ������������������ ���GED�&DUHHU�:HE6FKRRO 

���5HDO�(VWDWH�6FKRRO 3DFLÀF�5HDO�(VWDWH�,QVWLWXWH�� � ������������ 

&RQWLQXLQJ�(G�([SUHVV�//&�� � ������������������ 3UR6FKRROV��,QF��� � � � ������������ 

'RZHU�6FKRRO�RI�5HDO�(VWDWH�� � ������������������ 5DOSK�)RXOJHU·V�6FKRRO�RI�5HDO�(VWDWH�� ������������ 

(GGLH�)ORUHV�5HDO�(VWDWH�&RQWLQXLQJ�(GXFDWLRQ��������������� 5HDO�&ODVV��,QF��� � � � ������������ 

+DZDLL�$VVRFLDWLRQ�RI�5HDOWRUV�� � ������������������ 5HDOWRUV�$VVRFLDWLRQ�RI�0DXL��,QF��� � ������������ 

+DZDLL�%XVLQHVV�7UDLQLQJ� � � ������������������ 5(0,�6FKRRO�RI�5HDO�(VWDWH�� � ������������ 

+DZDLL�&&,0�&KDSWHU�� � � ������������������ 5XVV�*RRGH�6HPLQDUV�� � � ������������ 

+DZDLL�,VODQG�5HDOWRUV�� � � ������������������ 6HUYSUR�,QGXVWULHV��,QF��� � � ������������ 

+RQROXOX�%RDUG�RI�5HDOWRUV�� � ������������������ 6KDUL�6��0RWRRND�+LJD�� � � ������������ 

,QVWLWXWH�RI�5HDO�(VWDWH�0DQDJHPHQW�²�� ������������������ 7KH�&(�6KRS��,QF��� � � ������������ 

���+DZDLL�&KDSWHU�1R���� 86$�+RPHRZQHUVKLS�)RXQGDWLRQ��,QF���� ������������ 

,QVWLWXWH�RI�5HDO�(VWDWH�0DQDJHPHQW�²�1DWLRQDO��������������� ���GED�9HWHUDQV�$VVRFLDWLRQ�RI�5HDO�(VWDWH�3URIHVVLRQDOV��9$5(3� 
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