
��WĞƌŵŝƚ�ďǇ�ZƵůĞ�;W�ZͿ�ŵƵƐƚ�ďĞ�ƐƵďŵŝƩĞĚ�ƚŽ�ƚŚĞ�DĂŝŶĞ�&ŽƌĞƐƚ�^ĞƌǀŝĐĞ�;D&^Ϳ�ĨŽƌ�ƚŚĞ�ŝŶƐƚĂůůĂƟŽŶ�ŽĨ�Ă�ƉĞƌŵĂŶĞŶƚ�ĐƌŽƐƐͲ
ŝŶŐ�ŽǀĞƌ�Ă�ƐƚƌĞĂŵ�Žƌ�ďƌŽŽŬ�Žƌ�ĨŽƌ�ƐŽŝů�ĚŝƐƚƵƌďĂŶĐĞ�ǁŝƚŚŝŶ�ϳϱ�Ō͘�ŽĨ�Ă�ƉƌŽƚĞĐƚĞĚ�ŶĂƚƵƌĂů�ƌĞƐŽƵƌĐĞ�ǁŝƚŚŝŶ�ŽƌŐĂŶŝǌĞĚ�ƚŽǁŶƐ͘��
��W�Z�ĂƉƉůŝĐĂƟŽŶ�ŵĂǇ�ďĞ�ĨŽƵŶĚ�ŽŶůŝŶĞ�Ăƚ�ŚƩƉƐ͗ͬͬǁǁǁ͘ŵĂŝŶĞ͘ŐŽǀͬĚĂĐĨͬŵĨƐͬƌƵůĞƐͺĂŶĚͺƌĞŐƵůĂƟŽŶƐ͘Śƚŵů͘ 

��W�Z�ĂƉƉůŝĐĂƟŽŶ�ŵƵƐƚ�ďĞ�ĐŽŵƉůĞƚĞĚ�ŝŶ�ĨƵůů�ĂŶĚ�ŝŶĐůƵĚĞ�Ăůů�ŶĞĐĞƐƐĂƌǇ�ĂƩĂĐŚŵĞŶƚƐ�ďĞĨŽƌĞ�ŝƚ�ĐĂŶ�ďĞ�ƉƌŽĐĞƐƐĞĚ͘�KŶĐĞ�Ă�
ĐŽŵƉůĞƚĞ�ĂƉƉůŝĐĂƟŽŶ�ŝƐ�ƐƵďŵŝƩĞĚ͕�ĂƉƉůŝĐĂŶƚƐ�ŵƵƐƚ�ǁĂŝƚ�ϭϰ�ĚĂǇƐ�ďĞĨŽƌĞ�ĐŽŶƐƚƌƵĐƟŽŶ�ďĞŐŝŶƐ͕�ƵŶůĞƐƐ�ƚŚĞ�W�Z�ŝƐ�ĂƉͲ
ƉƌŽǀĞĚ�ďǇ�D&^�ďĞĨŽƌĞ�ƚŚŝƐ͘��WƌŽũĞĐƚƐ�ƚŚĂƚ�ƚĂŬĞ�ƉůĂĐĞ�ďĞƚǁĞĞŶ�:ƵůǇ�ϭϱ—KĐƚ͘�ϭ�ĂƌĞ�ĞǆĞŵƉƚ�ĨƌŽŵ�ƚŚĞ�ϭϰ�ĚĂǇ�ǁĂŝƟŶŐ�ƉĞƌŝͲ
ŽĚ͘�DƵůƟƉůĞ�ƉƌŽũĞĐƚƐ�ŵĂǇ�ďĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ŽŶĞ�W�Z�ĂƉƉůŝĐĂƟŽŶ͘�tŚĞŶ�ĐŽŵƉůĞƟŶŐ�ǇŽƵƌ�W�Z�ĂƉƉůŝĐĂƟŽŶ�ƉůĞĂƐĞ�ƉĂǇ�ƐƉĞͲ
ĐŝĂů�ĂƩĞŶƟŽŶ�ƚŽ�ƚŚĞ�ŝƚĞŵƐ�ŝĚĞŶƟĮĞĚ�ďĞůŽǁ͗ 

�ĞƐĐƌŝƉƟŽŶ�ŽĨ�WƌŽũĞĐƚ�/ŶĐůƵĚŝŶŐ�^ƚƌƵĐƚƵƌĞ�dǇƉĞ�ĂŶĚ�dŝŵĞůŝŶĞ͗��WůĞĂƐĞ�ŝŶĐůƵĚĞ�ƐƚƌƵĐƚƵƌĞ�ĚŝŵĞŶƐŝŽŶƐ�ĂŶĚ�ŝŶƐƚĂůůĂƟŽŶ�
ƟŵĞĨƌĂŵĞ͘���W�Z�ŵĂǇ�ŶŽƚ�ďĞ�ƵƐĞĚ�ĨŽƌ�Ă�ĐƌŽƐƐŝŶŐ�ŽĨ�Ă�ŶŽŶ-ĨŽƌĞƐƚĞĚ�ǁĞƚůĂŶĚ�Žƌ�ƐŝŐŶŝĮĐĂŶƚ�ƌŝǀĞƌ�ƐĞŐŵĞŶƚ͘� 

�ŚĞĐŬ�ŽŶĞ������� dŚŝƐ�ƉƌŽũĞĐƚ�ĚŽĞƐ�;ŽƌͿ�ĚŽĞƐ�ŶŽƚ�ŝŶǀŽůǀĞ�ĚŝƐƌƵƉƟŽŶ�ŽĨ�ƚŚĞ�ƐƚƌĞĂŵ�ďĞĚ͗�<ĞĞƉ�ŝŶ�ŵŝŶĚ�ƚŚĂƚ�ĐƵůǀĞƌƚ�ŝŶͲ
ƐƚĂůůĂƟŽŶƐ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ĚŝƐƌƵƉƟŽŶ�ŽĨ�ƚŚĞ�ƐƚƌĞĂŵ�ďĞĚ͘ 

�ĐƟǀŝƚǇ��Ěũ͘�ƚŽ�WƌŽƚĞĐƚĞĚ�EĂƚƵƌĂů�ZĞƐ͘�;EZW��^ĞĐ͘�ϮͿ͗���W�Z�ŝƐ�ƌĞƋƵŝƌĞĚ�ŝĨ�ǇŽƵ�ĂƌĞ�ĚŝƐƚƵƌďŝŶŐ�ƐŽŝů�ǁŝƚŚŝŶ�ϳϱŌ͘�ŽĨ�Ă�
ƉƌŽƚĞĐƚĞĚ�ǁĂƚĞƌďŽĚǇ͕�ƐƵĐŚ�ĂƐ�ĐŽŶƐƚƌƵĐƟŽŶ�ŽĨ�Ă�ůŽŐ�ůĂŶĚŝŶŐ͘�dŚŝƐ�ĚŽĞƐ�ŶŽƚ�ŝŶĐůƵĚĞ�ƐƚƌĞĂŵ�ĐƌŽƐƐŝŶŐƐ͘� 

^ƚƌĞĂŵ��ƌŽƐƐŝŶŐ�;^t^�Žƌ�EZW��^ĞĐ͘�ϭϬͿ͗��ŚĞĐŬ�ƚŚŝƐ�ďŽǆ�ŝĨ�ǇŽƵ�ĂƌĞ�ŝŶƐƚĂůůŝŶŐ�Ă�ƉĞƌŵĂŶĞŶƚ�ƐƚƌĞĂŵ�ĐƌŽƐƐŝŶŐ͘���ĐƌŽƐƐͲ
ŝŶŐ�ƚŚĂƚ�ŝƐ�ŝŶ�ƉůĂĐĞ�ĨŽƌ�ŵŽƌĞ�ƚŚĂŶ�ϳ�ŵŽŶƚŚƐ�Žƌ�ĐŽŶƐƚƌƵĐƚĞĚ�ƵƐŝŶŐ�Įůů�ŵĂƚĞƌŝĂů�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�ƉĞƌŵĂŶĞŶƚ͘� 

�ƩĂĐŚĞĚ�DĂƉ͗�dŚĞ�ƉƌŽũĞĐƚ�ůŽĐĂƟŽŶ�ŵƵƐƚ�ďĞ�ĐůĞĂƌůǇ�ŝĚĞŶƟĮĞĚ͘��/Ĩ�ƚŚĞ�ƉƌŽũĞĐƚ�ŝƐ�ŝŶ�Ă�ƚŽǁŶ�ƐƵďũĞĐƚ�ƚŽ�^ƚĂƚĞǁŝĚĞ�
^ƚĂŶĚĂƌĚƐ�ŝŶ�ƐŚŽƌĞůĂŶĚ�ĂƌĞĂƐ�;^t^Ϳ͕�ƉůĞĂƐĞ�ƵƐĞ�Ă�^t^�ŵĂƉ͘���^t^�ŵĂƉ�ĐĂŶ�ďĞ�ĨŽƵŶĚ�ŽŶůŝŶĞ�Ăƚ͗ 
ǁǁǁ͘ŵĂŝŶĞ͘ŐŽǀͬĚĂĐĨͬŵĨƐͬƉŽůŝĐǇͺŵĂŶĂŐĞŵĞŶƚͬǁĂƚĞƌͺƌĞƐŽƵƌĐĞƐͬƐǁƐͬƐǁƐ͘Śƚŵů͘ 

�ƩĂĐŚĞĚ��ĞƉƚ͘�ŽĨ�/ŶůĂŶĚ�&ŝƐŚĞƌŝĞƐ�ĂŶĚ�tŝůĚůŝĨĞ�;/&tͿ�ZĞƋƵĞƐƚ�ĨŽƌ��ƉƉƌŽǀĂů�ŽĨ��ĐƟǀŝƚǇ�ĨŽƌŵ͗��dŚŝƐ�ƐŚŽƵůĚ�ďĞ�ĐŽŵͲ
ƉůĞƚĞĚ�ďǇ�ƚŚĞ�ĂƉƉůŝĐĂŶƚ�ĂŶĚ�ƐŝŐŶĞĚ�ďǇ�/&t͘�/&t�ĐŽŶƚĂĐƚ�ŝŶĨŽ�ŵĂǇ�ďĞ�ĨŽƵŶĚ�ŽŶůŝŶĞ͗��ǁǁǁ͘ŵĂŝŶĞ͘ŐŽǀͬŝĨǁͬĂďŽƵƚͬ
ĐŽŶƚĂĐƚͬĚĞƉĂƌƚŵĞŶƚ-ĚŝƌĞĐƚŽƌǇ͘ŚƚŵůηƌĞŐŝŽŶĂůŚĞĂĚƋƵĂƌƚĞƌƐ͘� 

WůĞĂƐĞ�ƌĞǀŝĞǁ�ƚŚĞ�ƌĞǀĞƌƐĞ�ƐŝĚĞ�ĨŽƌ�Ă�ƐƵŵŵĂƌǇ�ŽĨ�ĐŽŶƐƚƌƵĐƟŽŶ�ƐƚĂŶĚĂƌĚƐ͘ 

ϭ 

ϯ 

ϱ 

ϲ 

Ϯ 

ϰ 

WĞƌŵŝƚ�ďǇ�ZƵůĞ�;W�ZͿ��ƉƉůŝĐĂƟŽŶ�'ƵŝĚĂŶĐĞ�ĂŶĚ�/ŶƐƚĂůůĂƟŽŶ�^ƚĂŶĚĂƌĚƐ 

ϯ ϰ 

ϱ 

ϲ 

dŚĞ��ŐĞŶƚ�ŝƐ�ƚŚĞ�
ŝŶĚŝǀŝĚƵĂů�ŽǀĞƌƐĞĞͲ
ŝŶŐ�ƚŚĞ�ƉƌŽũĞĐƚ͘ 

dŚĞ��ŐĞŶƚ��ŵĂŝů�
ŵĂǇ�ĂůůŽǁ�D&^��ƚŽ�
ďĞƩĞƌ�ĂƐƐŝƐƚ�ǁŝƚŚ�
ƉƌŽĐĞƐƐŝŶŐ�ǇŽƵƌ� 
ƌĞƋƵĞƐƚ͘ 

�Ŷ�ĞŵĂŝů�ĂĚĚƌĞƐƐ�
ŵĂǇ�ĂůůŽǁ�D&^��ƚŽ�
ďĞƩĞƌ�ĂƐƐŝƐƚ�ǁŝƚŚ�
ƉƌŽĐĞƐƐŝŶŐ�ǇŽƵƌ� 
ƌĞƋƵĞƐƚ͘ 

ϭ 

Ϯ 



�ƌŽƐƐŝŶŐ�ƐƚƌƵĐƚƵƌĞƐ�ŵƵƐƚ�ŵĞĞƚ�Žƌ�ĞǆĐĞĞĚ�ŝŶƐƚĂůůĂƟŽŶ�ƐƚĂŶĚĂƌĚƐ�ƚŚĂƚ�ĂƉƉůǇ�ƚŽ�ŽƌŐĂŶŝǌĞĚ�ƚŽǁŶƐ�ƚŚĂƚ�ŚĂǀĞ�ĂĚŽƉƚĞĚ�
^ƚĂƚĞǁŝĚĞ�^ƚĂŶĚĂƌĚƐ�ĨŽƌ�dŝŵďĞƌ�,ĂƌǀĞƐƟŶŐ�ŝŶ�^ŚŽƌĞůĂŶĚ��ƌĞĂƐ�;^t^Ϳ͕�ĂŶĚͬŽƌ�EĂƚƵƌĂů�ZĞƐŽƵƌĐĞƐ�WƌŽƚĞĐƟŽŶ��Đƚ�;EZW�Ϳ�
ƐƚĂŶĚĂƌĚƐ�ŝĨ�ƚŚĞ�ƚŽǁŶ�ŚĂƐ�ŶŽƚ�ĂĚŽƉƚĞĚ�^t^͘��ĞůŽǁ�ŝƐ�Ă�ƐƵŵŵĂƌǇ�ŽĨ�ƚŚŽƐĞ�ŝŶƐƚĂůůĂƟŽŶ�ƐƚĂŶĚĂƌĚƐ͘�dŽ�ǀŝĞǁ�ƚŚĞƐĞ�ƐƚĂŶĚͲ
ĂƌĚƐ�ŝŶ�ƚŚĞŝƌ�ĞŶƟƌĞƚǇ͕�ƉůĞĂƐĞ�ǀŝƐŝƚ��ǁǁǁ͘ŵĂŝŶĞ͘ŐŽǀͬĚĂĐĨͬŵĨƐͬƌƵůĞƐͺĂŶĚͺƌĞŐƵůĂƟŽŶƐ͘Śƚŵů͘ 

^ƚƌĞĂŵ��ƌŽƐƐŝŶŐƐ�;^t^�Žƌ�EZW��^ĞĐ͘�ϭϬͿ 

�ǆĐĞƉƟŽŶ�ĨŽƌ�ƚŽǁŶƐ�ƚŚĂƚ�ŚĂǀĞ�ĂĚŽƉƚĞĚ�^t^͗�^ƚƌƵĐƚƵƌĞƐ�ŽǀĞƌ�ƐƚƌĞĂŵƐ�ĚƌĂŝŶŝŶŐ�ůĞƐƐ�ƚŚĂŶ�ϯϬϬ�ĂĐƌĞƐ�ŵĂǇ�ďĞ�ĐŽŶƐƚƌƵĐƚͲ
ĞĚ�ŝŶ�Ă�ŵĂŶŶĞƌ�ŶŽƚ�ŝŶ�ĐŽŶĨŽƌŵŝƚǇ�ǁŝƚŚ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂďŽǀĞ͕�ƉƌŽǀŝĚĞĚ�ƌĞĂƐŽŶĂďůĞ�ŵĞĂƐƵƌĞƐ�ĂƌĞ�ƚĂŬĞŶ�ƚŽ�ĂǀŽŝĚ�ƚŚĞ�
ĚŝƐƌƵƉƟŽŶ�ŽĨ�ƐŚŽƌĞůŝŶĞ�ŝŶƚĞŐƌŝƚǇ͕�ƐĞĚŝŵĞŶƚĂƟŽŶ�ŽĨ�ǁĂƚĞƌ͕�ĂŶĚ�ƚŚĞ�ĚŝƐƚƵƌďĂŶĐĞ�ŽĨ�ƐƚƌĞĂŵ�ďĂŶŬƐ͕�ƐƚƌĞĂŵ�ĐŚĂŶŶĞůƐ͕�
ƐŚŽƌĞůŝŶĞƐ͕�ĂŶĚ�ƐŽŝů�ůǇŝŶŐ�ǁŝƚŚŝŶ�ƉŽŶĚƐ�ĂŶĚ�ǁĞƚůĂŶĚƐ͘� 

&Žƌ�ƚŽǁŶƐ�ƚŚĂƚ�ŚĂǀĞ�ŶŽƚ�ĂĚŽƉƚĞĚ�^t^͕�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĂĚĚŝƟŽŶĂů�ƐƚĂŶĚĂƌĚƐ�ĂƉƉůǇ͕�ƉĞƌ�EZW��ƐƚĂŶĚĂƌĚƐ͗�ϭ͘Ϳ��ƵůǀĞƌƚƐ�
ŵƵƐƚ�ďĞ�ůŝŵŝƚĞĚ�ƚŽ�ϳϱŌ͘�/Ŷ�ůĞŶŐƚŚ͘�Ϯ͘Ϳ��ƵůǀĞƌƚƐ�ŵƵƐƚ�ĨŽůůŽǁ�ƚŚĞ�ĂůŝŐŶŵĞŶƚ�ĂŶĚ�ŐƌĂĚĞ�ŽĨ��ƚŚĞ�ƐƚƌĞĂŵ�ĐŚĂŶŶĞů͕�ŶŽƚ�ƚŽ�ĞǆͲ
ĐĞĞĚ�ϭй�ŐƌĂĚŝĞŶƚ�ŽŶ�ƉĞƌĞŶŶŝĂů�ƐƚƌĞĂŵƐ͘�ϯ͘Ϳ�tŚĞƌĞ�ŵŽƌĞ�ƚŚĂŶ�ϭ�ĐƵůǀĞƌƚ�ŝƐ�ŝŶƐƚĂůůĞĚ͕�ĂĚĚŝƟŽŶĂů�ĐƵůǀĞƌƚƐ�ŵƵƐƚ�ďĞ�ŽīƐĞƚ�
ƚŽ�ĐŽŶĐĞŶƚƌĂƚĞ�ůŽǁ�ŇŽǁƐ�ŝŶƚŽ�ƚŚĞ�ĐƵůǀĞƌƚ�ǁŝƚŚŝŶ�ƚŚĞ�ŶĂƚƵƌĂů�ĐŚĂŶŶĞů͘�� 

�ƌŝĚŐĞƐ�ĂŶĚ�ĐƵůǀĞƌƚƐ�ŵƵƐƚ�ďĞ�ŝŶƐƚĂůůĞĚ�ĂŶĚ�ŵĂŝŶƚĂŝŶĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�ĂŶ�ŽƉĞŶŝŶŐ�ƚŚĂƚ�ŝƐ�Ăƚ�
ůĞĂƐƚ�ϯ�ƟŵĞƐ�ƚŚĞ�ĐƌŽƐƐ-ƐĞĐƟŽŶĂů�ĂƌĞĂ�ŽĨ�ƚŚĞ�ƐƚƌĞĂŵ�ĐŚĂŶŶĞů͘�&Žƌ�ŐƵŝĚĂŶĐĞ�ŽŶ�ĚĞƚĞƌŵŝŶŝŶŐ�
ƚŚĞ�ĐƌŽƐƐ-ƐĞĐƟŽŶĂů�ĂƌĞĂ�ŽĨ�Ă�ƐƚƌĞĂŵ�ĐŚĂŶŶĞů͕�ƌĞĨĞƌĞŶĐĞ�ƚŚĞ�D&^��DW�ŵĂŶƵĂů�ĂǀĂŝůĂďůĞ�
ŽŶůŝŶĞ͗�ǁǁǁ͘ŵĂŝŶĞ͘ŐŽǀͬĚĂĐĨͬŵĨƐͬƉŽůŝĐǇͺŵĂŶĂŐĞŵĞŶƚͬǁĂƚĞƌͺƌĞƐŽƵƌĐĞƐͬďŵƉƐ͘Śƚŵů͘ 

ϭ 

�ƵůǀĞƌƚƐ�ŵƵƐƚ�ďĞ�
ŝŶƐƚĂůůĞĚ�ŽŶ�Įƌŵ�
ŐƌŽƵŶĚ͕�Ăƚ�Žƌ�ďĞůŽǁ�
ƐƚƌĞĂŵ�ďĞĚ�ĞůĞǀĂͲ
ƟŽŶ͘ 

^Žŝů�ŵƵƐƚ�ďĞ�ĐŽŵͲ
ƉĂĐƚĞĚ�Ăƚ�ůĞĂƐƚ�ŚĂůĨͲ
ǁĂǇ�ƵƉ�ƚŚĞ�ƐŝĚĞ�ŽĨ�
ƚŚĞ�ĐƵůǀĞƌƚ͘ 

�ƵůǀĞƌƚƐ�ŵƵƐƚ�ďĞ�ĐŽǀĞƌĞĚ�
ďǇ�ƐŽŝů�ƚŽ�Ă�ŵŝŶŝŵƵŵ�ĚĞƉƚŚ�
ŽĨ�ϭŌ͘� 

ϯy��^��ƌĞĂ�
ŽĨ�ƐƚƌĞĂŵ�
ĐŚĂŶŶĞů ϯ 

Ϯ 

ϰ 

&Žƌ�ƐƚĂďŝůŝƚǇ͕�
ƐůŽƉĞƐ�ƐŚŽƵůĚ�
ďĞ�ŶŽ�ƐƚĞĞƉĞƌ�
ƚŚĂŶ�Ϯ͗ϭ͘ 

^ůŽƉĞƐ�ŵƵƐƚ�ďĞ�ƐƚĂďŝůŝǌĞĚ�
ǁŝƚŚ�ƌŝƉ-ƌĂƉ͘ 

ϱ 

&ŝƐŚ�ƉĂƐƐĂŐĞ�ĂŶĚ�ǁĂƚĞƌ�ŇŽǁ�
ŵƵƐƚ�ŶŽƚ�ďĞ�ŝŵƉĞĚĞĚ͘� 

ϲ 

^ƚƌĞĂŵ�ĐŚĂŶŶĞůƐ͕�ďĂŶŬƐ�ĂŶĚ�ĂƉƉƌŽĂĐŚĞƐ�ƚŽ�ĐƌŽƐƐŝŶŐƐ�ŽĨ�ǁĂƚĞƌ�ďŽĚŝĞƐ�ŵƵƐƚ�ďĞ�ƐƚĂďŝůŝǌĞĚ�ŽŶ�ĐŽŵƉůĞƟŽŶ�ŽĨ�ŚĂƌͲ
ǀĞƐƚ͕�Žƌ�ĂƐ�ƐŽŽŶ�ĂƐ�ƉƌĂĐƟĐĂů�ĂŌĞƌ�ƐŶŽǁŵĞůƚ͘�/Ĩ͕�ĚĞƐƉŝƚĞ�ƐƵĐŚ�ƉƌĞĐĂƵƟŽŶƐ͕�ƐĞĚŝŵĞŶƚĂƟŽŶ�Žƌ�ƚŚĞ�ĚŝƐƌƵƉƟŽŶ�ŽĨ�
ƐŚŽƌĞůŝŶĞ�ŝŶƚĞŐƌŝƚǇ�ŽĐĐƵƌƐ͕�ƐƵĐŚ�ĐŽŶĚŝƟŽŶƐ�ŵƵƐƚ�ďĞ�ĐŽƌƌĞĐƚĞĚ͘ 

ϳ 

�ĐƟǀŝƟĞƐ��ĚũĂĐĞŶƚ�ƚŽ�WƌŽƚĞĐƚĞĚ�EĂƚƵƌĂů�ZĞƐ͘��;EZW��^ĞĐ͘�ϮͿ 

&Žƌ�ƉƌŽũĞĐƚƐ�ƚŚĂƚ�ŝŶĐůƵĚĞ�ĞĂƌƚŚ�ŵŽǀŝŶŐ�ĂĐƟǀŝƟĞƐ�ĂĚũĂĐĞŶƚ�ƚŽ�;ǁŝƚŚŝŶ�ϳϱ�Ō͘�ŽĨͿ�Ă�ƌŝǀĞƌ͕�ƐƚƌĞĂŵ͕�ďƌŽŽŬ͕�ŐƌĞĂƚ�ƉŽŶĚ�Žƌ�ŶŽŶ-
ĨŽƌĞƐƚĞĚ�ǁĞƚůĂŶĚ͕�Ă�W�Z�ŵƵƐƚ�ďĞ�ƐƵďŵŝƩĞĚ͕�ŝŶĐůƵĚŝŶŐ�Ăůů�ĂƩĂĐŚŵĞŶƚƐ�ůŝƐƚĞĚ�ŝŶ��ŚĂƉƚĞƌ�ϯϬϱ͕�^ĞĐƟŽŶ�Ϯ�ŽĨ�ƚŚĞ�EZW�͘��
dŚĞƐĞ�ŝŶĐůƵĚĞ͗� 

ϭ͘Ϳ���ďƌŝĞĨ�ŶĂƌƌĂƟǀĞ�ĞǆƉůĂŝŶŝŶŐ�ǁŚǇ�ƚŚĞƌĞ�ŝƐ�ŶŽ�ƉƌĂĐƟĐĂďůĞ�ĂůƚĞƌŶĂƟǀĞ�ƚŽ�ůŽĐĂƟŽŶ�ŽĨ�ƚŚĞ�ĂĐƟǀŝƚǇ͖�ĂŶĚ 
Ϯ͘Ϳ���ƐĐĂůĞĚ�ƉůĂŶ�Žƌ�ĚƌĂǁŝŶŐ�ŽĨ�ƚŚĞ�ĂƌĞĂ�ĂīĞĐƚĞĚ�ŝŶĐůƵĚŝŶŐ͗��Ă͘Ϳ�WƌŽƉĞƌƚǇ�ůŝŶĞƐ�ď͘Ϳ�dŚĞ�ǁĂƚĞƌďŽĚǇ�Đ͘Ϳ�dŚĞ�ůŽĐĂƟŽŶ�ŽĨ�ƚŚĞ�
ƉƌŽƉŽƐĞĚ�ĂĐƟǀŝƚǇ�Ě͘Ϳ�dŚĞ�ϳϱ�Ō͘�ƐĞƚďĂĐŬ�Ğ͘Ϳ��ŶǇ�ƐŝƚĞ�ĐŽŶƐƚƌĂŝŶƚƐ�ƚŚĂƚ�ƉƌĞǀĞŶƚ�ƚŚĞ�ĂĐƟǀŝƚǇ�ĨƌŽŵ�ƚĂŬŝŶŐ�ƉůĂĐĞ�ďĞǇŽŶĚ�ϳϱ�Ō͘ 

��ŚĂƉƚĞƌ�ϯϬϱ�ŽĨ�ƚŚĞ�EZW��ĐĂŶ�ďĞ�ĨŽƵŶĚ�ŝŶ�ŝƚƐ�ĞŶƟƌĞƚǇ�ŽŶůŝŶĞ͗�ǁǁǁ͘ŵĂŝŶĞ͘ŐŽǀͬĚĂĐĨͬŵĨƐͬƌƵůĞƐͺĂŶĚͺƌĞŐƵůĂƟŽŶƐ͘Śƚŵů͘ 

tŚĞƚŚĞƌ�Žƌ�ŶŽƚ�ǇŽƵ�ĂƌĞ�ǁŽƌŬŝŶŐ�ŝŶ�Ă�ƚŽǁŶ�ƚŚĂƚ�ŚĂƐ�ĂĚŽƉƚĞĚ�^t^͕�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŝŶƐƚĂůůĂƟŽŶ�ƐƚĂŶĚĂƌĚƐ�ĂƉƉůǇ�ƚŽ�ĂŶǇ�
ƉĞƌŵĂŶĞŶƚ�ďƌŝĚŐĞ�Žƌ�ĐƵůǀĞƌƚ�ŽǀĞƌ�Ă��ƐƚƌĞĂŵ�Žƌ�ďƌŽŽŬ�Ăƚ�Ă�ƟŵďĞƌ�ŚĂƌǀĞƐƟŶŐ�ŽƉĞƌĂƟŽŶ�ǁŝƚŚŝŶ�ŽƌŐĂŶŝǌĞĚ�ƚĞƌƌŝƚŽƌŝĞƐ͗� 
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DEPARTMENT OF AGRICULTURE CONSERVATION AND FORESTRY 

M F S  P E R M I T  B Y  R U L E  N O T I F I C A T I O N  F O R M  
For use with MFS Chapter 21 Rule, Statewide Standards for Timber Harvesting and Related Activities in Shoreland Areas (SWS) and 

Natural Resources Protection Act (NRPA) permitting requirements for TIMBER HARVESTING RELATED ACTIVITES ONLY 

PLEASE TYPE OR PRINT CLEARLY IN BLACK OR BLUE INK ONLY  
Name of Applicant: 
       (landowner) 

 Name of Agent:  

Applicant Mailing 
Address: 

 Agent Phone # (include 
area code): 

 

Town/City:  Agent Email Address:  

State and Zip code:          PROJECT Information  
Name of Town/City: 

 

Daytime Phone # 
(include area code): 

 Name of Wetland or 
Waterbody: 

 

Applicant Email 
Address: 

 Map #:  Lot #:  

Detailed Directions to Site:  

 

Project Description Including 
Structure Type and Timeline: 

 

 

 Longitude:  Latitude:  

Part of a larger project? 
    (check one) 

 Yes 
 No 

After the Fact? 
(check one) 

 Yes 
 No 

Check one This project  does (or)  does not  involve  
installation of a culvert or other disruption to the stream bed. 

PERMIT BY RULE (PBR) SECTIONS: (Check at least one) 
I am filing notice of my intent to carry out work which meets the requirements for Permit by Rule (PBR).  I and my agents, 
if any, have read and will comply with all of the standards in the Sections checked below.  

 Activity Adj. to Protected Natural Res. (NRPA Sec. 2)    Stream Crossing (SWS or NRPA Sec. 10)  
*A summary of installation standards is available online at: www.maine.gov/dacf/mfs/rules_and_regulations.html 

NOTIFICATION FORMS CANNOT BE ACCEPTED WITHOUT THE NECESSARY ATTACHMENTS: 

  Attach a check for the correct fee, payable to:  "Treasurer, State of Maine."  The current fee for MFS PBR 
Notifications is $125. The current fee for After the Fact PBR notifications is $375. 

  Attach a U.S.G.S. topo map, Maine Gazetteer map or SWS map with the project site clearly marked. 
  Attach Proof of Legal Name if applicant is a corporation, LLC, or other legal entity.  Provide a copy of 

Secretary of State’s registration information (available at http://icrs.informe.org/nei-sos-icrs/ICRS?MainPage=x ). 
Individuals and municipalities are not required to provide any proof of identity, 

  Attach the Dept. of Inland Fisheries and Wildlife (DIFW) Request for Approval form if required.  Projects 
that disturb the stream bed between October 2 and July 14 must be approved in advance by DIFW. A 
Request for Approval form is available online at: www.maine.gov/dacf/mfs/rules_and_regulations.html 

  Attach all other required submissions as outlined in the PBR Sections checked above. 
 

I authorize staff of the Maine Forest Service to access the project site for the purpose of determining compliance with the 
rules.  I also understand that this permit is not valid until accepted as complete by the Maine Forest Service. 
 

By signing this Notification Form, I represent that the project meets all applicability requirements and standards in 
the rule and that the applicant has sufficient title, right, or interest in the property where the activity takes place.   
 

Signature of Agent or 
Applicant: 

 Date:  

 

Keep a copy as a record of permit.  Send the form with attachments via certified mail or hand deliver to the Maine Forest Service at the 
office listed below.  The MFS will send a copy to the town office as evidence of the MFS's receipt of notification.  No further 
authorization by MFS will be issued after receipt of notice.  Permits are valid for two years.  Work carried out in violation of any 
standard is subject to enforcement action. You may contact MFS with any questions at 207-287-2791. 

MAINE FOREST SERVICE 
ATTN: PBR 

22 STATE HOUSE STATION 
AUGUSTA, MAINE 04333-0022 

OFFICE USE ONLY 
 

Ck.#    Staff  Staff    

PBR #  FP  Date  Acc. 
Date 

 Def. 
Date 

 After 
Photos 

 

http://www.maine.gov/dacf/mfs/rules_and_regulations.html
http://icrs.informe.org/nei-sos-icrs/ICRS?MainPage=x
http://www.maine.gov/dacf/mfs/rules_and_regulations.html

	MFS PERMIT BY RULE NOTIFICATION FORM

	PROJECT Information Name of TownCity: 
	Name of Wetland or Waterbody: 
	Activity Adj to Protected Natural Res NRPA Sec 2: Off
	Stream Crossing SWS or NRPA Sec 10: Off
	Date_2: 
	Signature of Applicant: 
	Culvert or stream bed disruption: Off
	After the Fact: Off
	Part of a larger project: Off
	Name of Agent: 
	Name of Applicant: 
	Applicant Mailing Address: 
	Applicant City: 
	Applicant State and Zip code: 
	Daytime phone number: 
	Applicant Email Address: 
	Agent Phone Number: 
	Agent Email Address: 
	Map #: 
	Lot #: 
	Longitude: 
	Latitude: 
	Detailed Directions to Site_2: 
	Detailed Directions to Site_1: 
	Project Description_1: 
	Project Description_2: 
	Project Description_3: 


