
 

 
 

M E M O R A N D U M  

TO: Town of Cutler Bay Charter Revision Commission Members 

FROM: Mitch Bierman, Esq, and Haydee Sera, Esq., Town Attorneys 

DATE: February 22, 2018 

RE: Town Charter Proposal for Referenda Requirement on Development 

At the February 7, 2018 Charter Revision Commission (“CRC”) meeting, the CRC requested 
that the Town Attorney research whether section 163.3167(8), Florida Statutes would 
prevent the Town from adopting a Charter requirement that a referendum be conducted 
prior to development of a designated wetland. Section 163.3167(8), Florida Statutes 
provides that an “initiative or referendum process in regard to any development order is 
prohibited.” See Section 163.3167(8), Florida Statutes (attached and linked to here). The 
statute contains very limited exceptions to the prohibition, none of which apply to the 
Town of Cutler Bay. Accordingly, after researching section 163.3167(8), Florida Statutes, it 
is our opinion that the Town is preempted from adopting a charter provision requiring a 
referendum for purposes of development.  

This opinion is supported by case law and a Florida Attorney General opinion interpreting 
section 163.3167, Florida Statutes. In Attorney General Opinion number 2017-03, the 
Florida Attorney General opined that, based on section 163.3167, Florida Statutes, a 
municipal charter may not be amended to include language that would result in the 
mandatory denial of certain development orders or to require that local comprehensive 
plan amendments be implemented only pursuant to a vote arising from an initiative or 
referendum process. See Florida Attorney General Opinion 2017-03 (attached and linked to 
here).  

Two cases interpreting section 163.3167(8), Florida Statutes are also attached for your 
review: Archstone Palmetto Park, LLC v. Kennedy, 132 So. 3d 347 (Fla. 4th DCA 2014) and 
Preserve Palm Beach Political Action Committee v. Town of Palm Beach, 50 So. 3d 1176 (Fla. 
4th DCA 2010). Archstone indicates the State Legislature intended to bar referenda for all 
development orders, comprehensive amendments, and map amendments, except for 

http://www.leg.state.fl.us/statutes/index.cfm?App_mode=Display_Statute&Search_String=&URL=0100-0199/0163/Sections/0163.3167.html
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specifically grandfathered in provisions described in section 163.3167(8)(b), Florida 
Statutes. A charter amendment enacted now would be done outside the statutory exception 
period of section 163.3167(8)(b), Florida Statutes and would therefore fall within the 
control of section 163.3167(8)(a), Florida Statutes, which bars any initiative or referendum 
regarding development orders or conditions.  

 

Attachments:  

1) Section 163.3167, Florida Statutes 
2) Florida Attorney General Opinion 2017-03 
3) Archstone Palmetto Park, LLC v. Kennedy, 132 So. 3d 347 (Fla. 4th DCA 2014) 
4) Preserve Palm Beach Political Action Committee v. Town of Palm Beach, 50 So. 3d 

1176 (Fla. 4th DCA 2010) 
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Select Year:   2017  Go

The 2017 Florida Statutes
 

Title XI
 COUNTY ORGANIZATION AND INTERGOVERNMENTAL

RELATIONS

Chapter 163 
INTERGOVERNMENTAL

PROGRAMS

View Entire
Chapter

163.3167 Scope of act.—
(1) The several incorporated municipalities and counties shall have power and responsibility:
(a) To plan for their future development and growth.
(b) To adopt and amend comprehensive plans, or elements or portions thereof, to guide their future development

and growth.
(c) To implement adopted or amended comprehensive plans by the adoption of appropriate land development

regulations or elements thereof.
(d) To establish, support, and maintain administrative instruments and procedures to carry out the provisions

and purposes of this act.

The powers and authority set out in this act may be employed by municipalities and counties individually or jointly by
mutual agreement in accord with this act and in such combinations as their common interests may dictate and
require.

(2) Each local government shall maintain a comprehensive plan of the type and in the manner set out in this part
or prepare amendments to its existing comprehensive plan to conform it to the requirements of this part and in the
manner set out in this part.

(3) A municipality established after the effective date of this act shall, within 1 year after incorporation,
establish a local planning agency, pursuant to s. 163.3174, and prepare and adopt a comprehensive plan of the type
and in the manner set out in this act within 3 years after the date of such incorporation. A county comprehensive plan
shall be deemed controlling until the municipality adopts a comprehensive plan in accord with this act.

(4) Any comprehensive plan, or element or portion thereof, adopted pursuant to this act, which but for its
adoption after the deadlines established pursuant to previous versions of this act would have been valid, shall be
valid.

(5) Nothing in this act shall limit or modify the rights of any person to complete any development that has been
authorized as a development of regional impact pursuant to chapter 380 or who has been issued a final local
development order and development has commenced and is continuing in good faith.

(6) The Reedy Creek Improvement District shall exercise the authority of this part as it applies to municipalities,
consistent with the legislative act under which it was established, for the total area under its jurisdiction.

(7) Nothing in this part shall supersede any provision of ss. 341.8201-341.842.
(8)(a) An initiative or referendum process in regard to any development order is prohibited.
(b) An initiative or referendum process in regard to any local comprehensive plan amendment or map amendment

is prohibited unless it is expressly authorized by specific language in a local government charter that was lawful and in
effect on June 1, 2011. A general local government charter provision for an initiative or referendum process is not
sufficient.

(c) It is the intent of the Legislature that initiative and referendum be prohibited in regard to any development
order. It is the intent of the Legislature that initiative and referendum be prohibited in regard to any local
comprehensive plan amendment or map amendment, except as specifically and narrowly allowed by paragraph (b).

http://www.leg.state.fl.us/statutes/index.cfm?App_mode=Display_Index&Title_Request=XI#TitleXI
http://www.leg.state.fl.us/statutes/index.cfm?App_mode=Display_Statute&URL=0100-0199/0163/0163ContentsIndex.html
http://www.leg.state.fl.us/statutes/index.cfm?App_mode=Display_Statute&URL=0100-0199/0163/0163.html
http://www.leg.state.fl.us/statutes/index.cfm?App_mode=Display_Statute&Search_String=&URL=0100-0199/0163/Sections/0163.3174.html
http://www.leg.state.fl.us/statutes/index.cfm?App_mode=Display_Statute&Search_String=&URL=0300-0399/0341/Sections/0341.8201.html
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Therefore, the prohibition on initiative and referendum stated in paragraphs (a) and (b) is remedial in nature and
applies retroactively to any initiative or referendum process commenced after June 1, 2011, and any such initiative
or referendum process commenced or completed thereafter is deemed null and void and of no legal force and effect.

(9) Each local government shall address in its comprehensive plan, as enumerated in this chapter, the water
supply sources necessary to meet and achieve the existing and projected water use demand for the established
planning period, considering the applicable plan developed pursuant to s. 373.709.

(10)(a) If a local government grants a development order pursuant to its adopted land development regulations
and the order is not the subject of a pending appeal and the timeframe for filing an appeal has expired, the
development order may not be invalidated by a subsequent judicial determination that such land development
regulations, or any portion thereof that is relevant to the development order, are invalid because of a deficiency in
the approval standards.

(b) This subsection does not preclude or affect the timely institution of any other remedy available at law or
equity, including a common law writ of certiorari proceeding pursuant to Rule 9.190, Florida Rules of Appellate
Procedure, or an original proceeding pursuant to s. 163.3215, as applicable.

History.—s. 4, ch. 75-257; s. 1, ch. 77-174; s. 3, ch. 85-55; s. 6, ch. 86-191; s. 1, ch. 87-338; s. 1, ch. 92-129; s. 5, ch. 93-206; s. 1, ch.
95-322; s. 23, ch. 96-410; s. 158, ch. 2003-261; s. 11, ch. 2004-5; s. 1, ch. 2004-37; s. 3, ch. 2004-372; s. 1, ch. 2004-381; s. 42, ch. 2010-
102; s. 3, ch. 2010-205; s. 7, ch. 2011-139; s. 1, ch. 2012-99; s. 1, ch. 2013-115; s. 3, ch. 2013-213; s. 1, ch. 2014-178.
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,-.-/012-34�05,-567855-34/9�150.:,-;�4<=4�>?=@3�:3:4:=4:.-�05�5-A-5-3,82�1507-;;�:35-B=5,�40�=39�,-.-/012-34�05,-5�:;�150<:C:4-,DE�F<-�G-B:;/=485-�-H15-;;/9�:3,:7=4-,:4;�:34-34�4<=4�4<:;�150<:C:4:03�C-�>5-2-,:=/�:3�3=485-?I@E�150.:,:3BJ�>K7L�M4�:;�4<-�:34-34�0A�4<-�G-B:;/=485-�4<=4�:3:4:=4:.-�=3,�5-A-5-3,82�C-�150<:C:4-,:3�5-B=5,�40�=39�,-.-/012-34�05,-5D�M4�:;�4<-�:34-34�0A�4<-�G-B:;/=485-�4<=4:3:4:=4:.-�=3,�5-A-5-3,82�C-�150<:C:4-,�:3�5-B=5,�40�=39�/07=/�70215-<-3;:.-�1/=3=2-3,2-34�05�2=1�=2-3,2-34I�-H7-14�=;�;1-7:A:7=//9�=3,�3=550N/9�=//0N-,�C9�1=5=B5=1<KCLD�F<-5-A05-I�4<-�150<:C:4:03�03�:3:4:=4:.-�=3,�5-A-5-3,82�;4=4-,�:3�1=5=B5=1<;�K=L=3,�KCL�:;�5-2-,:=/�:3�3=485-�=3,�=11/:-;�5-450=74:.-/9�40�=39�:3:4:=4:.-�055-A-5-3,82�1507-;;�7022-37-,�=A4-5�O83-�PI�QRPPI�=3,�=39�;87<�:3:4:=4:.-�055-A-5-3,82�1507-;;�7022-37-,�05�7021/-4-,�4<-5-=A4-5�:;�,--2-,�38//�=3,�.0:,�=3,�0A30�/-B=/�A057-�=3,�-AA-74DE?Q@�M3�:34-515-4:3B�=3�-=5/:-5�.-5;:03�0A�;-74:03�PSTDTPSUI�V/05:,=�W4=484-;�KN<:7<I�=44<-�4:2-I�150<:C:4-,�=3�:3:4:=4:.-�05�5-A-5-3,82�1507-;;�>:3�5-B=5,�40�=39,-.-/012-34�05,-5�05�:3�5-B=5,�40�=39�/07=/�70215-<-3;:.-�1/=3�=2-3,2-34�05�2=1=2-3,2-34�XYZX�Z[[\]X̂�[_̀\�ab�[\c\b�dZb]\ê�a[�eZfgELI�4<-�W-703,�h:;45:74�i0854�0Aj11-=/�703;:,-5-,�4<-�.=/:,:49�0A�15010;-,�7:49�7<=54-5�=2-3,2-34;�N<:7<�N08/,5-k8:5-�-/-7405�=1150.=/�A05�=39�70215-<-3;:.-�1/=3�05�1/=3�=2-3,2-34�=AA-74:3B�205-4<=3�A:.-�1=57-/;�0A�/=3,D�l_X_m\f̂�nab�o\̂daf̂_pe\�qbacXY�̀r�l_Xs�a[�tXr�u\X\�v\Z]YIwxR�W0D�Q,�PPxxI�PPxU6xy�KV/=D�Q,�hij�QRRSLD�F<-�=11-//=4-�70854�<-/,�4<=4�4<-15010;-,�=2-3,2-34;�N-5-�>:3A-5-34:=//9�1-52:44-,E�C9�;-74:03�PSTDTPSUJ�>i/-=5/9I�4<-�G-B:;/=485-�<=;�150;75:C-,�8;-�0A�4<-�:3:4:=4:.-�=3,�5-A-5-3,82�1507-;;:3�2=44-5;�=AA-74:3B�A:.-�05�A-N-5�1=57-/;�0A�/=3,D�j3,�z8;4�=;�7/-=5/9I�4<-G-B:;/=485-�:3A-5-34:=//9�1-52:44-,�8;-�0A�4<-�:3:4:=4:.-�=3,�5-A-5-3,82�1507-;;�:3,-.-/012-34�05,-5;�05�70215-<-3;:.-�1/=3;�05�=2-3,2-34;�=AA-74:3B�;:H�05�205-1=57-/;DE��{gr�=4�PPxw6|RD?T@�}<:/-�4<-�70854~;�5-=;03:3B�:3�l_X_m\f̂�nab�o\̂daf̂_pe\�qbacXY�2=9�<=.-�;8BB-;4-,4<=4�15010;-,�05,:3=37-;�05�7<=54-5�=2-3,2-34;�2:B<4�C-�=84<05:�-,�40�4<-�-H4-34�4<-97021/-2-34I�5=4<-5�4<=3�703A/:74�N:4<I�4<-��50N4<��0/:79�j74~;�;4=484059�A5=2-N05�I4<-�C=;:;�A05�=39�;87<�/--N=9�<=;�;:37-�C--3�5-20.-,D��9�;8C;-k8-34�=2-3,2-34�40;-74:03�PSTDTPSUI�V/05:,=�W4=484-;I�4<-�703,:4:03�4<=4�4<-�150<:C:4-,�:3:4:=4:.-�055-A-5-3,82�1507-;;�28;4�:3.0/.-�/07=/�70215-<-3;:.-�1/=3�=2-3,2-34;�05�2=1�=2-3,2-34;>=AA-74:3B�A:.-�05�A-N-5�1=57-/;�0A�/=3,E�N=;�-/:2:3=4-,D��3,-5�4<-�15-;-34�.-5;:03�0A�4<-�/=NI�>-H7-14�=;�;1-7:A:7=//9�=3,�3=550N/9�=//0N-,�C91=5=B5=1<�KCLIE�4<-�:3:4:=4:.-�=3,�5-A-5-3,82�1507-;;�:;�150<:C:4-,�:3�5-B=5,�40�=39,-.-/012-34�05,-5I�/07=/�70215-<-3;:.-�1/=3�=2-3,2-34I�05�2=1�=2-3,2-34D��-7=8;-�9085k8-59�7037-53;�=�150;1-74:.-�7<=54-5�=2-3,2-34I�4<-�-H7-14:03�150.:,-,�C9�;8C;-74:03KCL�A05�1507-;;-;�>-H15-;;/9�=84<05:�-,�C9�;1-7:A:7�/=3B8=B-�:3�=�/07=/�B0.-532-347<=54-5�4<=4�N=;�/=NA8/�=3,�:3�-AA-74�03�O83-�PI�QRPP?I@E�N08/,�304�=11/9D?x@�j;�=11/:-,�40�9085�k8-;4:03I�908�:3,:7=4-�4<=4�:4�<=;�C--3�15010;-,�4<=4�4<-�7:497<=54-5�C-�=2-3,-,�4<508B<�=3�:3:4:=4:.-�05�5-A-5-3,82�1507-;;�40�:37/8,-�/=3B8=B->N<:7<�5-;8/4;�:3�4<-�2=3,=4059�,-3:=/�0A�7-54=:3�,-.-/012-34�05,-5;E�=3,�N<:7<5-k8:5-;�4<=4�>/07=/�70215-<-3;:.-�1/=3�=2-3,2-34?;@E�2=9�C-�:21/-2-34-,�03/9
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,-./-012�23�40�5326�0.7/718�9.3:�2;6�7172702756�3.�.696.61<-:�,.3=6//>?�@6.6�2;6,.3,3/6<�0:61<:612�23�;056�2;6�3-2=3:6/�A3-�<6/=.7B6C�2;7/�D3-E<�.6/-E2�71�573E02731/39�2;6�=E60.�/202-23.A�,.3/=.7,2731/�08071/2�7:,E6:61202731�39�2;6�7172702756�3..696.61<-:�,.3=6//�71�.680.<�23�01A�<656E3,:612�3.<6.�3.�E3=0E�=3:,.6;61/756�,E010:61<:612>�F0/6<�31�2;6�93.683718C�G�0:�39�2;6�3,71731�2;02�2;6�=72A�=;0.26.�:0A�132C�=31/7/2612D72;�/6=2731�HIJ>JHIKC�LE3.7<0�M202-26/C�B6�0:61<6<�2;.3-8;�01�7172702756�3..696.61<-:�,.3=6//�23�71=E-<6�E018-086�4D;7=;�.6/-E2/�71�2;6�:01<023.A�<6170E�39=6.2071�<656E3,:612�3.<6./?�01<�D;7=;�.6N-7.6/�2;02�4E3=0E�=3:,.6;61/756�,E010:61<:612O/P?�B6�7:,E6:6126<�31EA�,-./-012�23�40�5326�0.7/718�9.3:�2;6�7172702756�3..696.61<-:�,.3=6//>?�M71=6.6EAC�Q0:�F31<7�R223.16A�S616.0E�QFT22E:�UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU�OHP�F0/6<�31�2;6�N-326<�E018-086�V20W61�<7.6=2EA�9.3:�A3-.�E6226.XC�72�7/�,.6/-:6<2;02�2;6�,.3,3/6<�=;0.26.�0:61<:612C�79�0<3,26<C�D3-E<�;056�2;6�E680E�6996=2�A3-�;0560//6.26<>�Y;7/�3997=6�32;6.D7/6�D3-E<�132�7126.,.62�2;6�6996=2�39�01A�,.3,3/6<=;0.26.�0:61<:612�E018-086>�Z[[�L.6N-612EA�R/W6<�\-6/2731/�RB3-2�R223.16A�S616.0E],71731/�V0507E0BE6�02�;22,̂TT:A9E3.7<0E680E>=3:T,086/>1/9T_071T<<HKK̀Ia9b9Bc9H0b̀ d̀I==IccKBKc0<X�VE0/2�57/726<_0.=;�IC�dcHKX>�OdP�e�HIJ>JHIKVbXV=XC�LE0>�M202>�VdcHIX>�OJP�G1�E026.�0<<.6//718�0�<7996.612�N-6/2731�-1<6.�2;6�/0:6�,.357/731C�2;6�L3-.2;f7/2.7=2�g3-.2�39�R,,60E/�<626.:716<�2;02�2;6�/202-23.A�,.3;7B72731�,.6=E-<6<�0.696.61<-:�23�=;0EE6186�0�=72A�3.<7101=6�D;7=;�0:61<6<�2;6�g72Ah/�=3:,.6;61/756�,E0101<�,.357<6<�93.�.6i31718�39�0�j>cdk0=.6�,0.=6E�39�E01<>�lmno�pq�rst[�upvnw�xy�Zsx[z{v�|[m}w~pvwpp������yC�aà�M3>�d<�HccdC�HccJ�cj�VLE0>�j2;�fgR�dccbX>�G1�/3�<3718C2;6�0,,6EE026�=3-.2�.6�6=26<�2;6�=;0EE6186./h�0.8-:612�2;02�40996=26<?�,0.=6E/=3:,.7/6<�132�31EA�2;6�,0.=6E�/,6=797=0EEA�<6/=.7B6<�71�2;6�0:61<:612C�B-2�4:0A�0E/371=E-<6�32;6.�0996=26<�,0.=6E/?�D;7=;�D6.6�132�<7.6=2EA�/-B�6=2�23�2;6�0:61<:612>���y02�HccJ>�OjP�e�HIJ>JHIKVbXVBXC�LE0>�M202>C�/,6=7976/�2;02�4O0P�8616.0E�E3=0E�8356.1:612=;0.26.�,.357/731�93.�01�7172702756�3.�.696.61<-:�,.3=6//�7/�132�/-997=7612>?���������������������������������������������������������������������� ����¡¡�¢���£¢��
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GHIJGIK�LM�GHI�NIKMLKOPQR�JKGS�JQTULK�VPSWJX�JKGS�LK�MLKXIYGWKIS�LK�LGHIK�SNIYPJX�IVIQGSZ[HI�YLONXJPQG�NXIT�G\L�YLWQGS�LM�TIYXJKJGLK]�KIXPIMZL̂WQG�_�SLWRHG�J�TIGIKOPQJGPLQ�LM�GHI�YLQSGPGWGPLQJXPG]LM�GHI�NKLNLSIT�JOIQTOIQG�̀JSIT�LQ�\HIGHIK�GHIJOIQTOIQG�YLQMXPYGIT�\PGH�SIYGPLQ�abcZcabdeafgh�iXLKPTJjGJGWGISh�̀]�NWKNLKGPQR�GL�WSI�GHI�PQPGPJGPVI�LK�KIMIKIQTWONKLYISS�GL�JXGIK�J�TIVIXLNOIQG�LKTIKZ�̂LWQG�__�SLWRHGJ�TIGIKOPQJGPLQ�LM�GHI�YLQSGPGWGPLQJXPG]�LM�GHI�NKLNLSITJOIQTOIQG�̀JSIT�LQ�\HIGHIK�GHI�JOIQTOIQG�\JS�YXIJKJQT�WQJÒ PRWLWS�JS�KIkWPKIT�̀]�SIYGPLQ�alaZabaeaghiXLKPTJ�jGJGWGISZ[HI�NJKGPIS�JRKIIT�̀IXL\�GHJG�GHIKI�\IKI�QL�RIQWPQIPSSWIS�LM�OJGIKPJX�MJYGZ�[HI�GKPJX�YLWKG�\JS�SPONX]�JSmITGL�TIGIKOPQI�G\L�PSSWISn�eag�\HIGHIK�GHI�aodo�pRKIIOIQG\JS�J�TIVIXLNOIQG�LKTIKh�JQT�efg�\HIGHIK�GHI�NKLNLSITJOIQTOIQG�\JS�WQYLQSGPGWGPLQJX�LQ�PGS�MJYIZqrs�tuvu�wxysszs{|[HI�aodo�pRKIIOIQG�̀IG\IIQ�GHI�[L\Q�JQT�}LPQYPJQJ}KLNIKGPISh�~GTZ�eGHI�TIVIXLNIKgh�\JS�I�IYWGIT�PQ�LKTIKGL�SJGPSM]�J�NKIYLQTPGPLQ�GL�GHI�[L\Q�S�RKJQGPQR�LM�JVJKPJQYI�GL�GHI�TIVIXLNIKZ�pG�J�HIJKPQR�LQ�GHI�TIVIXLNIK�SOLGPLQ�MLK�VJKPJQYIh�GHI�[L\Q�̂ LWQYPX�RKJQGIT�GHIOLGPLQ��SẀ�IYG�GL��I�IYWGPLQ�LM��JQ�JRKIIOIQGh�PQ�J�MLKOSJGPSMJYGLK]�GL�GHI�[L\Q�pGGLKQI]h��\HPYH�\LWXT�NKLVPTIMLK�SP�GIIQ�SNIYPMPY�YLQTPGPLQSZ�p�GL\Q�̀WPXTPQR�LMMPYPJXSẀSIkWIQGX]�JTVPSIT�GHI�TIVIXLNIK�GHJG�GHI�̀WPXTPQRNIKOPG�\LWXT�LQX]�PSSWI�JMGIK�YIKGJPQ�NKLYITWKIS�HJT�̀IIQMLXXL\ITn pMGIK�GHI�GL\Q�HJS�JNNKLVIT�SJPTJRKIIOIQGh�JQT�JMGIK�PG�HJS�̀IIQKIYLKTIT�̀ ]�GHI�JNNXPYJQGh�\PGHLKPRPQJX�YLN]�KIGWKQIT�GL�GHI�[L\QMLK�GHI�NIKOJQIQG�KIYLKTh�JQTJMGIK�GHI�[L\Q�HJS�KIYIPVIT�KIVPSITNXJQS�MLK�JNNKLVJX�\HPYH�KIMXIYGGHI�YLQTPGPLQS�LM�GHI�JRKIIOIQGhGHIQ�GHI�[L\Q��WPXTPQR�NIKOPGGL�JWGHLKP�I�YLOOIQYIOIQG�LMYLQSGKWYGPLQ�OJ]�SẀSIkWIQGX]�̀IPSSWITZ[HI�KISWXGPQR�pRKIIOIQG�NKLVPTITh�PQ�NJKGn

�����pjh�}JKGQIKSHPN�OJTI�JQ�JNNXPYJGPLQ�MLKVJKPJQYI��LZ�co�d��\PGH�KISNIYG�GL�GHI�NKLNIKG]�mQL\QJS�GHI��L]JX�}LPQYPJQJ�}XJ�J�LQ�̂LYLJQWG��L\�PQ�GHI[L\Q�LM�}JXO��IJYH�ZZZ��JQT�����pjh�JMGIK�NẀXPY�QLGPYI�JQT�J�NẀXPY�HIJKPQRLQ�GHI�}JKGQIKSHPN�JNNXPYJGPLQh�GHI�[L\Q�̂LWQYPX�LM}JXO��IJYH�RKJQGIT�SJPT�VJKPJQYI��LZ�co�d��\PGHOLTPMPYJGPLQS�LM�GHI�LKPRPQJX�NXJQ�JG�PGS�OIIGPQR�LQiÌKWJK]�ach�aodo�SẀ�IYG�GL�GHI�MLXXL\PQR�YLQTPGPLQS�JQT�����pjh�}JKGQIKSHPN�SWRRISGIT�JQT�VLXWQGIIKITSLOI�LM�SJPT�YLQTPGPLQS�JQT�̀]�GHPS�JRKIIOIQG�TLISHIKÌ]�YLVIQJQG�JQT�JRKII�\PGH�[����GHJG�GHIYLQTPGPLQS�HIKIPQJMGIK�SIG�MLKGH�HJVI�̀IYLOI�̀PQTPQRL̀XPRJGPLQS�LQ�GHI�NJKG�LM�}JKGQIKSHPNh�JQT�WNLQ�PGSSWYYISSLKS�JQT�JSSPRQSZ���h�[����i���h�mQL\�JXX�OIQ�̀]�GHISI�NKISIQGGHJG�PQ�YLQSPTIKJGPLQ�LM�GHI�NKIOPSIS�HIKIPQ̀IMLKISIG�MLKGH�JQT�������MLK�LGHIK�RLLT�JQT�VJXWJ̀XIYLQSPTIKJGPLQSh�GHI�NJKGPIS�TL�HIKÌ]�JRKII�JS�MLXXL\SnZZZZfZ�jẀSIkWIQG�GL�GHI�YLONXIGPLQ�LM�YLQSGKWYGPLQ�JQTTWKPQR�PGS�L\QIKSHPN�LM�GHI��L]JX�}LPQYPJQJ�}XJ�JhGHI�}JKGQIKSHPN�eJQT�TWKPQR�GHI�L\QIKSHPN�LM�JQ]NWKYHJSIKg�JRKIIS�GL�NIKMLKO�JS�MLXXL\SnZZZZ�Z�_G�\PXX�YLQGPQWI�GL�XIJSI�GHI�SNJYI�QL\�LYYWNPITJQT�WSIT�̀]�GHI��}LPQYPJQJ�[HIJGIK��LQX]�MLK�WSI�JSJ�GHIJGIK�LM�GHI�NIKMLKOPQR�JQTULK�VPSWJX�JKGS�JQT�MLKXIYGWKIS�LK�LGHIK�SNIYPJX�IVIQGSZ�y����s���r�y|sy�wzs{�zs{|}KLONGIT�̀]�GHI�GHKIJG�LM�TIOLXPGPLQ�LM�GHI�GHIJGIKh}KISIKVI�SNLQSLKIT�GHI�MLXXL\PQR�̀JXXLG�GPGXIh�SWOOJK]hJQT�YHJKGIK�JOIQTOIQG�NIGPGPLQ�PQ�JQ�IMMLKG�GLPQYLKNLKJGI�NLKGPLQS�LM�GHI�aodo�pRKIIOIQG�PQGL�GHI�[L\QĤJKGIKn�p~~�[�[_[~�n�pXGIKJGPLQS�LM�YLVIQJQGS�LM��L]JX}LPQYPJQJ�}XJ�J�JQT��L]JX�}LPQYPJQJ�}XJ]HLWSI�LQX]]̀��IMIKIQTWOZ
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GHIIJK�LMNNHOPQ�RSTUV�WXXVSYWZ�VU[\]VÛ�_SVWZTUVWT]S̀a�TS�TbU�cSYÙẀTa�aUT�_SVTb�]̀�TbU�defe�OSgWZhS]̀c]ẀW�hZWiW�HjVUUkÙT�lUTmUÙ�TbU�KSm̀ �S_�hWZkGUWcb�Ẁ �̂TbU�XVÛUcUaaSV�S_�hS]̀c]ẀW�hVSXUVT]UanI]k]TÛn�cS̀cUV̀]̀j�XVSXUVTg�òSm̀ �Wa�TbU�OSgWZhS]̀c]ẀW�hZWiWpKqrK� Js� Ktq� hOJhJLqu� vtHOKqOHNqwuNqwKxdy�KbU�KSm̀ �S_�hWZk�GUWcb�vbWVTUV�za{bWZZ�lU�WkÙ Û̂TS�]̀cSVXSVWTU�XSVT]S̀a�S_�TbU�cSYÙẀTa�aUT�_SVTb�]̀TbU�defe�HjVUUkÙT�lUTmUÙ�TbU�KSm̀ �S_�hWZk�GUWcbẀ �̂TbU�XVÛUcUaaSV�S_�hS]̀c]ẀW�hVSXUVT]Uan�I]k]TÛcS̀cUV̀]̀j�XVSXUVTg�òSm̀ �Wa�TbU�OSgWZ�hS]̀c]ẀWhZWiW|�mb]cb�̂S�̀ST�WZZSm�TbU�cS̀aTV\cT]S̀�S_�̀Uml\]Ẑ]̀ja�]̀�hS]̀c]ẀW�hZWiWn�Ẁ �̂VU[\]VU�TbWT�TbUhS]̀c]ẀW�KbUWTUV�S̀Zg�lU�\aÛ�Wa�W�TbUWTUV�S_�TbUXUV_SVk]̀j�WVTa�Ẁ }̂SV�Y]a\WZ�WVTa�SV�_SV�ZUcT\VUa�SVSTbUV�aXUc]WZ�UYÙTapx~y�KbWT�W�kW�SV]Tg�S_�RSTUVa�S_�TbU�KSm̀ �S_�hWZk�GUWcbYST]̀j�]̀�W�VU_UVÙ \̂k�k\aT�WXXVSYU�Ẁg�WZTUVWT]S̀a�TSTbU�OSgWZ�hS]̀c]ẀW�hZWiW�HjVUUkÙTpH_TUV�hVUaUVYU�cSZZUcTÛ�TbU�VU[\]VÛ� \̀klUV�S_a]j̀WT\VUan�Ẁ �̂TbU�KSm̀ �mWa�TSẐ�TS�X\T�TbU�XVSXSaÛWkÙ k̂ÙT�S̀�TbU�lWZZSTn�TbU�KSm̀ �aS\jbT�W�̂UcZWVWTSVg�\̂jkÙT�Wa�TS�TbU�cS̀aT]T\T]S̀WZ]Tg�S_�TbU�WkÙ k̂ÙTpsSZZSm]̀j�W�bUWV]̀j�S̀�TbU�XWVT]Ua��kST]S̀�Ẁ �̂cVSaa�kST]S̀�_SV�a\kkWVg��\̂jkÙTn�TbU�TV]WZ�cS\VT�̂UTUVk]̀ÛTbWT�TbU�defe�HjVUUkÙT�mWa�W�̂UYUZSXkÙT�SV̂UVpHccSV̂]̀jZgn�TbU�cS\VT�jVẀTÛ�TbU�KSm̀ �S_�hWZkGUWcb�a�kST]S̀�_SV�a\kkWVg��\̂jkÙT�_]̀̂ ]̀j�TbWTTbU�XVSXSaÛ�WkÙ k̂ÙT�mWa�_Wc]WZZg�\̀cS̀aT]T\T]S̀WZlUcW\aU�]T�cS̀_Z]cTÛ�m]Tb�aUcT]S̀�d��p�d�fxd~yp�KbU�cS\VTTbÙ�̂UTUVk]̀Û�TbWT�TbU�]aa\U�S_�mbUTbUV�TbU�XVSXSaÛWkÙ k̂ÙT�mWa�\̀cS̀aT]T\T]S̀WZZg�YWj\U�mWa�kSSTphVUaUVYU�̀Sm�T]kUZg�WXXUWZap�U�WjVUU�m]Tb�TbU�TV]WZ�cS\VT�a�SV̂UV�Ẁ �̂W__]Vkp�LUcT]S̀d��p�d�fxd~yn�sZSV]̂W�LTWT\TUan�XVSY]̂Ua�]̀�XWVTQH̀ �]̀]T]WT]YU�SV�VU_UVÙ \̂k�XVScUaa]̀�VUjWV̂�TS�Ẁg� ÛYUZSXkÙTSV̂UV�SV�]̀�VUjWV̂�TS�Ẁg�ZScWZcSkXVUbÙa]YU�XZẀ�WkÙ k̂ÙT�SVkWX�WkÙ k̂ÙT�TbWT�W__UcTa�_]YU�SV_UmUV�XWVcUZa�S_�ZẀ �̂]a�XVSb]l]TÛp
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GHIJK�HLMNOGPQN�RN�NSLPLJNK�LH�T�UITQPVWXYIKPZPTJ�MNTOPS[TSK�ON\PNG�]OHZNKIONQ̂_�̀ MN�]OH]HQNK�TaNSKaNSLTLLNa]LQ�LH�QIRYNZL�LMN�JTSKHGSNO�Hb�LMN�]OH]NOLc�TL�PQQINLH�LMN�ONbNONSKIa�]OHZNQQ�N\NOc�LPaN�LMN�JTSKHGSNO�GPQMNQLH�KH�QHaNLMPS[�SHL�TSLPZP]TLNK�PS�LMN�defe�g[ONNaNSL̂hS�HLMNO�GHOKQi�LMPQ�TaNSKaNSL�QNNjQ�LH�KH�LMN�\NOc�LMPS[]OHMPRPLNK�Rc�QNZLPHS�dkl̂ldkfmdnô�̀MN�LOPTJ�ZHIOL�GTQZHOONZL�PS�KNLNOaPSPS[�LMTL�LMN�TaNSKaNSL�ZHSbJPZLNK�GPLMpJHOPKT�JTĜM̀N�OP[ML�Hb�LMN�]NH]JN�LH�\HLN�HS�PQQINQ�LMNc�TONNSLPLJNK�LH�\HLN�HS�PQ�HSN�Hb�ILaHQL�Pa]HOLTSZN�PS�HIOKNaHZOTLPZ�QcQLNa�Hb�[H\NOSaNSL̂�qIL�LMNON�TON�PQQINQrQIZM�TQ�LMN�OP[ML�Hb�T�QaTJJ�JTSKHGSNO�LH�IQN�MPQ�]OH]NOLcQIRYNZL�HSJc�LH�[H\NOSaNSL�ON[IJTLPHSQrGMPZM�QMHIJK
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