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Uluslararası İlişkiler ve Diplomasi birbirinden ayrılamaz bir bütünün iki 
parçasıdır. Uluslararası İlişkiler disiplini içerisinde yer alan çoğu konu 
diplomasi ışığında ele alınmakta, en başta gelen politik, ekonomik konular 
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Hukuk, Uluslararası Hukuk gibi alanları ile alakalı olarak bilim dünyasına 
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değerlendirilme sürecinde olmaması gerekir. Değerlendirme sürecinde olan ve 
yayımlanan eserlerin sorumluluğu tümüyle yazar(lara) aittir. Sayılarımız 
elektronik olarak yayımlanır. Yayımlanan eserlerin telif hakları Uluslararası 
İlişkiler ve Diplomasi Dergisi’ne aittir. Yayımlanması istenilen çalışmalar 
dergi yazım kuralları ve yayın ilkelerinde belirtilen koşullara uygun şekilde 
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bir olumlu ve bir olumsuz rapor verilmesi halinde ilgili çalışma Dergi 
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THE AFRICAN UNION AS COLLECTIVE NORM ENTREPRENEUR IN STRATEGIC 

ENGAGEMENTS OF EXTERNAL POWERS AND AFRICA1 

Idris BUTA*   

ABSTRACT 

Since 2000, both emerging powers like China and India and established powers like the European 

Union and the United States were seeking close relations with Africa, and the African Union was playing 

a coordinating role in managing the ensuing relationships. However, the role of the African Union as a 

collective African norm entrepreneur has not been recognized due to the theoretical limitations imposed 

by the mainstream theories of IR. This study used ‘Subsidiarity Norm Theory’ to find out collective 

African agency in the progressively evolving relations using data collected from treaties, policy 

statements, press releases, other relevant documents, and policy actions. This study found that the 

African Union was emerging as the premier norm entrepreneur in international politics of Africa despite 

the difficult challenges posed by factors such as limited organizational capacity, the opportunistic 

actions of some of its members, and interventions by external powers that encroach on its coordinating 

role. Actions of the African Union and consequent intersubjectively evolving relations with emerging 

powers like China also reveal that the African Union was both responding to emerging powers' policy 

initiatives and constituting the terms of the engagements.  

Keywords: Pan-Africanism, African Union, external powers, collective agency, norm entrepreneurship 

JEL Codes: D70, F51, F53, F54, K33, N40, O19 

DIŞ GÜÇLERİN VE AFRİKA'NIN STRATEJİK İLİŞKİLERİNDE KOLEKTİF NORM  
GİRİŞİMCİSİ OLARAK AFRİKA BİRLİĞİ 

ÖZET 

2000’den beri, hem Çin ve Hindistan gibi yükselen güçler hem de Avrupa Birliği ve Amerika 

Birleşik Devletleri gibi yerleşik güçler, Afrika ile yakın ilişkiler kurmaya çalışıyorlardı ve Afrika Birliği, 

sonraki ilişkileri yönetmede koordinatör bir rol oynuyordu. Bununla birlikte, Afrika Birliği’nin  kolektif 

bir Afrika normu girişimcisi olarak rolü, ana akım Uluslararası İlişkilerin teorilerinin getirdiği teorik 

sınırlamalar nedeniyle tanınmamıştır.Bu çalışma , antlaşmalardan, politika beyanlarından, basın 

 
1 Presented at 6th International Students’ Sciences Congress in Ankara, 9-12 December 2021. 
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bültenlerinden, diğer ilgili belgelerden ve politika eylemlerinden toplanan verileri kullanarak giderek 

gelişen ilişkilerde kolektif Afrika ajansını bulmak için İkincillik Norm Teorisi'ni kullandı. Bu çalışma, 

sınırlı örgütsel kapasite, bazı üyelerinin fırsatçı eylemleri ve koordinasyon rolünü ihlal eden dış güçlerin 

müdahaleleri gibi faktörlerin ortaya çıkardığı zorluklara rağmen, Afrika Birliği’nin Afrika'nın 

uluslararası politikasında önde  gelen norm girişimcisi olarak   ortaya çıktığını buldu. Afrika Birliği’nin 

eylemleri ve buna bağlı olarak Çin gibi gelişmekte olan güçlerle öznel olarak gelişen ilişkiler, Afrika 

Birliği’nin hem gelişmekte olan güçlerin politika girişimlerine yanıt verdiğini hem de sözleşmelerin 

şartlarını oluşturduğunu ortaya koymaktadır. 

Anahtar kelimeler: Pan-Afrikanizm, Afrika Birliği, dış güçler, kolektif ajans, norm girişimcilik 

JEL kodları: D70, F51, F53, F54, K33, N40, O19 

1. BACKGROUND  

On its May 13, 2000, cover page, The Economist magazine (2000) labelled Africa a "Hopeless 

Continent". Its subtitle captured the context of the labelling as follows:  

“Floods in Mozambique; threats of famine in Ethiopia (again); mass murder in Rwanda; the 
implosion of Sierra Leone; and a string of wars across the continent. The new millennium 
has brought more disaster than hope to Africa. Worse, the few candles of hope are flickering 
weakly” 

A decade later, in its issue of 3 December 2011, The Economist (2011) apologetically re-labelled 

the continent “Africa Rising” with a completely different subtitle: “After decades of slow growth, Africa 

has a real chance to follow the footsteps of Asia”. This significant change of position was not because 

of some miraculous change in Africa. Rather it was because of using irrelevant data gathered from 

“subjective datasets” as argued by Jerven (2015) in his book entitled “Africa: why economists get it 

wrong”. To rectify this, economists, including those at the World Bank (2011), were trying to reset their 

data set to make Economics relevant for an understanding of African economies. As a result, the 

perception of the state of African economies has been evolving in recent years from the hopeless 

“Bottom Billion” to the resourceful “Fastest Billion”. Unlike the economists, the tiny but growing body 

of scholarship on the International Relations of Africa did not seem to have recalibrated its theoretical 

lenses to show the emerging empirical reality. 

When seen through the lenses of the mainstream Western theories of International Relations, in 

the progressively increasing Africa’s engagements with emerging powers like China and India and 

revitalization of relations with established powers like the U.S. and the EU, Africa is an irrelevant and 

passive object. It is the chessboard for strategic competitions between and among external powers as to 

who gets what, when, how, and why in the “New Scramble for Africa”. For analysts that employ the 

mainstream Western theories of International Relations, institutionalizations or revitalizations of 

strategic multilateral diplomatic platforms like China–Africa Cooperation Forum (2000), Africa-EU 
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Summit (2000), Korea-Africa Economic Cooperation Conference (2006), Africa-South America 

Summit (2006), India-Africa Forum Summit (2008), Africa-Turkey Summit (2008), U.S.-Africa 

Leaders' Summit (2014) imply veracious competitions between these ‘rational actors' to get their 

maximum possible share of the pie, Africa. For their law-like general assumptions, relative power and 

relative comparative advantages along with configurations of powers determine who gets how much 

chunk of Africa. Unsurprisingly, both positive and negative implications of these engagements for 

Africa produced from Western-centric theories negate African agency. For example, if the increasing 

engagement of emerging powers particularly China and India and other powers is in search of energy 

and minerals, it could turn out to be just like the “scramble for Africa” at the end of 19th-century 

colonialism (Shaw, 2010: 6). If, on the other hand, the engagements of external powers were the hope 

of Africa's sustainable growth as the new sources of global economic growth, trade, and investment 

(Vickers, 2013), then where was the role of the African agency? 

This article tries to find out the role of an African agency, focusing on the African Union (AU), 

in the progressively increasing engagements of external powers in the context of shifting global 

economic order and newly evolving global governance. To this end, the next section will demonstrate 

why Western mainstream International Relations theories are not suitable to studying African collective 

agency. In the third section, Amitav Acharya's 'Subsidiarity Norm Theory' will be introduced and used 

to guide the process of tracking African agencies with due emphasis on the effects of collective African 

norm entrepreneurship and internal and external challenges facing the AU. The fourth section presents 

the progressively growing role of the AU in peace and security, global governance, and development in 

the post-Cold War environment. The fifth section presents the role of the African Union in the strategic 

engagements of Africa and external powers by presenting the case of multilateral relations between 

China and Africa. At the end, there is a conclusion section that summarizes this study. 

2. PLACE OF AFRICA AND COLLECTIVE AFRICAN AGENCY IN MAINSTREAM 

THEORIES OF INTERNATIONAL RELATIONS 

For mainstream Western theories of International Relations, studying the international politics of 

Africa has always been “problematic”. To begin with realism, it has been ill-fitted for the study of 

international politics of Africa since weak post-colonial states in Africa could not meet the “requisite” 

statehood of the Westphalian states that are the basic building blocks of the anarchic international 

system. For realism which is essentially about great powers (Waltz, 2010), Africa was a “politically 

empty space” (Morgenthau, 1973: 369) before the second world war, and a strategic chessboard of great 

powers afterwards as its weak states are necessarily compelled to bandwagon with one of the great 

powers to survive.  This is because, on its own, the international politics of peripheral societies is nothing 

for neorealism (Waltz, 2010). The foregone conclusion of employing a realist/neorealist, positivist 
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perspective, is that the materially weaker African states do not possess negotiating capacities and, 

therefore, will be submitting to the whims of the external powers. 

Furthermore, the idea of a "collective African agency" as represented by the AU, earlier by its 

predecessor Organization of African Unity (OAU), as a collective negotiator on behalf of Africa in its 

engagements with external powers, is "wishful thinking" for realists. International 

organizations/institutions like the AU "have minimal influence on state behaviour (Mearsheimer, 1994: 

7); and at best they serve as a tool for great powers that have established them, such as South Africa and 

Nigeria in the AU’s case.  In general, for realists, whatever theoretical significance Africa may be 

accorded (individually or collectively) is because of the great powers that are engaging Africa, not for 

any relevance of Africa. Therefore, other than echoing pessimistic labelling like "the New Scramble for 

Africa" among international powers, this dominant theoretical tradition could hardly serve to study the 

role of African agency.   

With its fundamental assumptions hanging on liberal democracy and consumer capitalism, 

neoliberalism considers Africa’s place in international relations to be “problematic”. In the words of 

Francis Fukuyama (1999: 19) “Sub-Saharan Africa has so many problems that its lack of political and 

economic development seems overdetermined”. Fukuyama’s deterministic dismissal and the implied 

assumption of the question: “Does Africa have some inherent character flaw that keeps it backward and 

incapable of development?” of The Economist in its 13 May 2000 issue, are showcases of neoliberalist 

view that Africa did not have its own agency to develop.  And, henceforth, applying the prescriptions of 

market fundamentalism in conjunction with liberal democracy as “silver bullets” in Africa to cure 

challenges of insecurity and underdevelopment are justified. Conversely, the inherent theoretical flaws 

of liberalism and its variants make it incapable of explaining African agency. For example, the flawed 

assumption of considering ‘unequals’ as ‘equals’ while selectively ignoring the effects of 'unequal 

exchanges', slavery, colonialism, and dependency that have reproduced chaos, dependency, poverty, and 

misery (Abegunrin, 2009) as captured by 'the Lost Decades' of the 1980s and 1990s in Africa due to the 

neoliberal conditionalities of structural adjustment programs (SAP) of the World Bank (Arrighi, 2002). 

In other words, if neoliberalism could bring in its theoretical strength of prescribing advantages of 

interdependence and cooperation of African countries in the globalizing world, it would undo them by 

providing intellectual justification for neo-colonialism (Dunn, 2001) through Western anti-development 

‘development’ prescriptions that have been proved detrimental for Africa (Kieh, 2008; Makinda and 

Okumu, 2015). 

The theoretical neglect of the role of Africa in international relations has not only been confined 

to the dominant International Relations schools of thought such as realism and liberalism. Alternative 

paradigms like Marxism and critical theories also suffer from the same problems. Although these 

alternative theories of International Relations are to be credited for exposing the state of “unequal 
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exchange” as responsible for the prevailing underdevelopment and insecurity in Africa, they suffer from 

“Western biases by viewing the continent solely as part of the global `periphery'; an agency-less victim 

of Great Power/core manipulations. Africa exists only to the extent that it is acted upon”, in the words 

of Kevin Dunn (2001: 2-3). 

3. THEORY OF NORM SUBSIDIARITY AND ORIGIN AND DEVELOPMENT OF PAN-

AFRICANISM 

To locate the collective African agency in the progressively evolving strategic relations between 

Africa and external powers, Norm Subsidiarity Theory (NST) of Amitav Acharya (2011), within the 

constructivist scholarship of International Relations, is employed as the main theoretical underpinning 

of this study. Acharya developed NST to explain factors that force peripheral states of the Third World 

to engage in norm entrepreneurship to regulate interactions amongst themselves on one hand with 

outside powers on the other hand. Acharya (2011: 97) defined norm subsidiarity as “a process whereby 

local actors create rules intending to preserve their autonomy from dominance, neglect, violation, or 

abuse by more powerful central actors”. In line with this, the evolution of Pan-Africanism as a collective 

norm creating African agency can be traced back to the attempts of diaspora Pan-Africanists to challenge 

slavery, colonization, domination, and exploitation of people of Africa and African descent.  

The major patterns of the evolution of Pan-Africanism can be seen in terms of the effects that its 

subsidiarity norms produce. Subsidiarity norms produce either challenging/resisting effects or 

supportive/ strengthening effects with the possibility of “the two effects of subsidiarity norms may take 

place simultaneously with local actors offering resistance to great power-controlled ideas and 

institutions while invoking existing global norms” (Acharya, 2011: 102). The subsidiarity norms 

propagated by the pan-African movement and their effects are extracted in two ways for this study. For 

the period before the establishment of the OAU, decisions and declarations at Pan-African events such 

as conferences and conventions and secondary sources were produced to obtain the prevalent discourse 

of how the Pan-African movement 'thinks' as a collective entity, how it justifies its existence and its 

actions (Wendt, 1999). For the period after the establishment of the OAU, institutional repositories of 

the AU are used as institutional memories to extract the prevalent subsidiarity norms and their effects. 

Finally, the general patterns observed from the data collected from treaties, policy statements, press 

releases, and relevant documents and policy actions are presented below.  

Pan-Africanism, as a discourse of the collective African agency, has been created to challenge 

slavery, colonization, domination, and exploitation of people of African and African descent. First, the 

term "Pan-Africanism" was supposed to have been coined by Henry Sylvester Williams (Shepperson 

and Drake, 1986), a law student from Trinidad, who organized the first Pan-African Conference in 

London, England, from 23 to 25 July 1900. At least since this Conference, Pan-Africanists have been 

framing perceptions and understandings of domination and exploitation of people of Africa and trying 
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)3%'()*7'#,/*'2)3)1#.*%.,<3<*<#5,=5%.1.,.>#&$('4'%#?'#,'('%#.&2/(%'()#-(2.&%.32<(1.,.#)21)32)(#DK<%1.:>#

!G!! H#LMI8#@5*5*%.# +)(%)&2'#7<3# )3%'()*7'# 7)0'(# 4-4,.%# ('A.B# 7'?%'2%'(),%'#+)(2.&<1# -(2.&#',%'1%'('#

=)()31'# :-(5*%5%505,%.#&.(3<# &.(3<,.# +<(.&1<32<(8#N-;%51%.(# .(.4<# '2&)%'3)1)*# .(21.4<,%.# )*4.*#

='('&4)*)1%'()# +)(+)()*'# ,.&<*4.1<3># +5*.# ;.(.%'%# -%.(.&#4-4,.%# ('A.B# 7'?%'2)# 4)42'1%'()# .(.4<*7.&)#

&.(3<%<&%<# +.0<1%<%<&# 7.#=)7'('&# 7.B.# 4<&<#+)(#, .;<,.# +$($*1$32$(8# O(2<&#7'?%'2%'(# .(.4<*7.#4-4,.%#

;-%)2)&.# A)&)(%'()# C-&# 7.B.# &-%.,# 2(.*4A'(# '7)%'+)%)(# B.%'# ='%1)32)(8# @5*%.(.# '&# -%.(.&#='C2)0)1):#

,$:,<%7.#5%54%.(# $42$#/(=$2%'()*# &5(5%1.4<#?'# A..%),'2'# ='C1'4)#4-4,.%# ;-%)2)&.,.# A.(&%<# +-,52%.(#

&.:.*7<(1<3># +5# $42# /(=$2%'(#5%54%.(.(.4<#4-4,.%# ;-%)2)&.%.(<*# +'%)(%',)6)#?'# +.3.2#.&2/($# -%153%.(7<(#

DP2-*'>#!GGQI8#

O@R*)*#?'#SETJR*)*#&5(5%535*5#):%','*#,<%%.(7.#4-4,.%#;-%)2)&.%.(>#+5#&5(51%.(<*#.4%)#-%.(.&#

7$:'*%'1'%'(#='2)(7)&%'()#+)(#.%.*#-%1.1.&%.#+)(%)&2'#:.1.*#)C)*7'#+5#75(51#7'0)31)32)(8#U$*$1$:7'#

B'(#)&)#/(=$2#7'#$,'#$%&'%'()*#)3=$6$#;),.4.4<#;-%)2)&.%.(<*7.*#.)%'#;-%)2)&.%.(<*.#&.7.(#='*)3#/%C'&2'#

7$:'*%',)6)# ?'# ,/*%'*7)()6)# +)(# &-*51.# 4.B);2)(8#SETJ# =$*$1$:7'# 7.B.# C-&# 2.?4),'# .(.C%.(<*<#

&5%%.*1.&2.# ?'# $%&'%'()*# ;-%)2)&# 2'(6)B%'()*'# 7-0(57.*# +)(# :-(%.,<6<# '2&)7'# +5%5*1.1.&2.7<(8#@5*.#

&.(3<*#O@>#.%1<3#-%7505#&.(.(%.(#?'#='%)32)(1)3#-%7505#;-%)2)&.%.(#+.&<1<*7.*#SETJR,'#=/('#,.;2<(<1#

=$6$#7.B.#,$&4'&#+)(#5%54%.(#$42$#&5(5%5325(#DO(1)*='-*>#!GGQH#!VWI8##

P-4,.%# ('A.B#7'?%'2)#5,=5%.1.%.(<#='%'*'&4'%#-%.(.&#O@R*)*#$,'#$%&'%'('#7-0(57.*#1$7.B.%'#

'22)0)# +)(# .%.*# -%1.4.# 7.# O?(5;.# )C# ;.:.(<*7.&)# '*2'=(.4,-*# ?'# $%&'%'(# .(.4<*7.&)# &.(3<%<&%<#

+.0<1%<%<0<*#=)7'('&#.(21.4<>#+5#&-*5*5*#5%54%.(#$42$#7$:',7'#'%'#.%<*1.4<*<#='('&2)(1)32)(8#@'%)(21'&#

='('&)(# &)# +5#'%'# .%<*1. #$%&'%'('# 7)&2'# '7)%'6'&#&5(.%%.(<*# +'%)(%'*1'4)#,-%5*7.*#:),.7'# $%&'%'()*#

=/*$%%$#-%.(.&#+)(#.(.,.#='%'('&#4-4,.%#;-%)2)&.%.(<#.C<&#+)(#3'&)%7'#1$*.:.(.#'21'4)#?'#2.?4),'#*)2'%)&%)#

=/($3%'(# -(2.,.# &-,1.4<# 3'&%)*7'# 1',7.*.# ='%1'&2'7)(# D. C<&# &--(7)*.4,-*# ,/*2'1)I8#F5(.%%.(<*#

,.;2<(<1# =$6$# +.&<1<*7.*#,)*'# 7'# SETJ# )%'# &<,.4%.*7<0<*7.># O@R*)*# 7.B.#'2&)%)# -%7505#

4/,%'*)%'+)%)(8# X)(.#='('& #O?(5;.# O7.%'2# J)?.*<# &.(.(%.(<*<*#+)('(# )C2)B.2# B5&5&5# &.,*.0<# *)2'%)0)#

2.3<1.4<#='('&4' #Y..42()6B#F()2'(%'()#=)+)# +)(%)&# $,'%'()*)*#7'?%'2#+$2C'%'()# $:'()*7'&)# 2.4.((5A%.(<*<#

7)('&2#-%.(.&#'2&)%','*#&5(.%%.(<*#?.(%<0<>#O@R*)*#4-4,.%#;-%)2)&.%.(.#,/*#?'(1'#.C<4<*7.*#7.B.#,'2&)*#

+)(#5%54%.(#$42$#/(=$2#-%7505*5#-(2.,.#&-,1.&2.7<(#DE(?)&#?78>#!GG"H#QI8###
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!" #
!

$%&'()# *%)+,+-()(./0# 1.2,+3+0425# 4262.)204+.+)32&+0425# ,.(0&72.# 24+)32&+042# 82# '('/)3(&/04(#

9)9&)(.# 1&,1# -9.9)9:)(./0# 2,-+0# -%0934(# %)3()(./5# &%&'()# *%)+,+-()(./# -1.2&2)#41;)2342#2)2# ()/03(&/#

<2.2-20#=+.# 32&2)2# >()+02# <2,+.32-,24+.?# @.,/-# &%&'()# *%)+,+-()(./0# %)9:,9.9)3(# &1.2A+#'()0/;A(# 9)9&#

428)2,)2.+0#82'(# '2.2)#B.<1,)2032)2.+0#,2-2)+0420#C/-3/:5#9)9&)(.#1&,1#-9.9)9:)(.#4(#,232)#=2)+.)2'+A+#

(-,B. )2.#(.(&/04(#'2.)2.+0+#()3/:#%)&()(.#4(#=9.(4(#B023)+#=+.#0%-,('/#(C3(-#<2.2-2=+)+.?#D)9&)(.#1&,1#

-9.9)9:)(./#%)9:,9.(0#428)2,)2.+0#2-%0%3+-#82#&+'(&+#<1C#(0)(3/04(#=+.=+.)2.+02#<B.2#1&,10#'(#4(#;('/7#

%)3()(./#49.93904(#&%&'()#*%)+,+-()(./0#%)9:,9.9)3(#&1.2C)2.+#=904(0#0(&/)#2,-+)202A2-,+.E#F9.(4(-+#

,232)# &%.905# 9)9&)(.# 1&,1# -9.9)9:)(.(# 2,-+# 2420# 428)2,)2.42-+#0179;#<1A1#7(.-)/)(:3( &/4/.?# F(;/#

428)2,)2.# 4(>(# <1C)1# 82# 0179;)9# %)49-)(./04(0# -204+# =20+3&24+-)2.+# +42%)%G+# 82'(# +;)24+-)2.+#

'B0,23)2.+# 9)9&)(.# 1&,1# -9.9)9:)(.(# -(=9)# 2,,+.3242#4+62.)2.+02# <B.2#4(>(# =(:(./)/4/.)(.?# $%09C#

+,+=(.+')2# <2.2-# @F# <2.2-# HIJK# <2.2-&2# =90)(.)(# =20;2.# 3+&'%0)(.(# &(>+*# ,13# 9)9&)(.# 1&,1#

-9.9)9:)(.4(#&%&'()#.27(>#428)2,+#9'<9)(3()(./#82#>(,,(#&%&'()#.27(>#428)2,+02#%)(0#'(-)(:/35#0179;#82#

<1A1#'1-&2-#1)-2)2.+0#,2-2)+042#=2)+.)2032-,24+.?#$,2+0#L%--(0M/0#10)1#42'+3+')25#N%')(.#&('/)/.#7(-(,#

&%0#-(.(./#82.20#-('0(-)(.4/.O#PL%--(05#QRSST#Q"UV#I.8+-#84?5#W""RT#XY?##
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@F# 82# HIJKM0+0# *%)+,+-()(./0(# <2C32420# B0A25# .27(># 428)2,)2.+0+0# -9.93)(.5# 0%.3)(.# 82#

&B')23)2.# =(6)(3/04(# =+.=+.+0420# ('./)3(&/0(# -(.:/0# 328A9,# .27(># &B')23)2.+042# =+.,(-/3# %.,(-#

,23()(./0#%)496909#+7(42#2,32-#<2.2-+.?#Z.026+05#QRR"M)(.#=%'90A(#410'(4(#%)49-C(#*%*1)2.#%)(0#=+.#

*%)+,+-#&B')235#%#4B023+0#.27(>#428)2,+#(0)('/:/#1;2.+042#B023)+#B)C142#2,-+)+#%)3(-,('4/?#$B')232#

<B.2# 8(,(04(:)(./0# >(-)(./# 82# &%.93)9)9-)(./5# +:# '1-)2.+#82# .27(># &28+'2)2.+# (.(&/04(-+# 420<20+0#

<B;2,+)32&+#B023#(.;#2,32-,2'4+?#[+4420&#=909#N&%.93)9)9-#%)3(4(0#>(-#%)3(;O#&)%<(0/#+)2#+7(42#
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H.,('(#(,/)(0#&B')23)2.#82#=9#&B')23)2.42-+#426+:+3)2.#&%&'()#428)2,#.27%.3)(./0/0#02420)2.+#>(--/04(#

=+;2#B023)+#+*9C)(./#&(6)(3(-,(4/.?##
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-9.9)9:# 4(# =(:)(0</C,(# 2-%0%3+-# (3(C)(.)(# &/0/.)/# =+.# '(*/'(# &(>+*# %)&()(.# 4(# ;(3(0# +C2.+&+042# +)<+#

()(0)(./0/#&%&'()#*%)+,+-()(.# 'B01042#42#<20+:)2,3+:)2.4+.?#QR_"M)2.420#+,+=(.20#@FM425#1)-2)2.+#%.,(-#

3(-.% `2-%0%3+-# >2427)2.# 4%6.9),9&904(# <1413)2320+0# ,2-# =(:/0(# '2,2.&+;# %)(A(6/# (0)(:/)3/:,/#

Pa2+=7.+245#W""UT#WX\Y?#b(-.%̀2-%0%3+-#>2427)2.2#2-#%)(.(-#&%&'()#*%)+,+-()(./0#4(#-%%.4+02#24+)32&+#

<2.2-)+'4+?#@FM'2#=20;2.#:2-+)42#HIJK#42#&%&'()#*%)+,+-()(./0#B023+0+0#7(.-/0(#8(.3/:V#QR\Q#'/ )/04(#

!
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!" #
!

$%$&'(%)&*&#+,-.#/0-1)2#324%5#627(28-! #%)(&#,%9:,;1)%#<:<$%(#$%,)&'(%,#-(2#2=:1:'-=#>?$?'2#%,%<&1)%#

72#2@-8(-=#-(2#2=:1:'-=#72,-'(-(-=#%,%<&1)%#A?0(?#>-,#-(-@=-1-1#7%,#:();*;1;#7;,A;(%'&@8&B#C82#$%1)%1D#

EFG6# F=:1:'-=# H,%@8&,'%(%,&# %,%<&1)%# $%9&(%1# >-,# -02,-=# %1%(-.-12# AI,2D#"JKLM(2,-1# -(=# $&((%,&1%#

=%)%,#$%9&(%1# 0%(&@'%(%,)%#-@A?N?# 9-$%<%<&# 9:(-8-=%(%,&# 5%,-N-1)2=-#<:<$%(# 9:(-8-=%(%,&# =:1;# 2)-121#

%,%@8&,'%(%,%#,%<8(%'%=#:();=0%#A?08?,B#H1N%=#"JKLM(2,-1#<:1(%,&1)%1#>%@(%$%1#72#"JJLM(%,#>:$;1N%#

<?,21#)I12')2#<%*(&=D#2*-8-'D#$%@(%1'%D#<:<$%(#A?721(-=#7>B#A->-#=:1;(%,#0%(&@'%(%,)%#:();=0%#<&=#>-,#

@2=-()2#$2,#%('%=8%)&,#O+-()%(D#PLLJQ#P!RB#

"JK!M82# $%$&'(%1'%$%# >%@(%'&@# :(%1# EFG6# /<8-5)%'# SI,?1?'?# <2,-(2,-D#-@A?N?#

9-$%<%(%,&1)%=-#A2(-@-'(2,-1#72#$I12(-'(2,-1-1#$&((&=#>%.)%#)2*2,(21)-,-()-*-#,%9:,(%,)%1#:(;@'%=8%)&,B#

T;# $&((%,)%# EFG6# ?$2<-# ?(=2(2,)2# 2@# .%'%1(&# :(%,%=# -@<-.(-=# 72# -<8-5)%'# %,8&@(%,&# AI,?('2=82D# >%.&#

?(=2(2,)2# -<2# ,2=:,# <27-$2(2,)2# ;.;1# )I12'(-# -@<-.(-=# 9,:>(2'(2,-12# ,%<8(%1'%=8%$)&B# "JJP# $&(&1)%#

EFG6D#%,8%1#>;#-@<-.(-=#9,:>(2'-1-1#%(8&1)%#$%8%1#-@A?N?#9-$%<%<&1&#.%$&4(%8&N&#4%=8I,(2,-#2(2#%(%1#>-,#

0%(&@'%# $%98&# 72# $%$&'(%)&B# EFG6# 8%,%4&1)%1# =:1;(%1# 8%1&$%# AI,2# 2=:1:'-(2,-#,-U-8#5%(2# A28-,21# 72#

?(=2(2,-1# =?,2<2((2@21# )?1$%)%# )2*-@21# =:@;((%,%#72#?(=2(2,# %,%<&#-@# >-,(-*-12#;$;'# <%*(%'%(%,&1&#

21A2((2$21#@2$#'27N;8#9:(-8-=%(%,#72#<-<82'(2,)-#OEFG6D#"JJVQ#P!RB#H$1&#)I12')2#HTM)2#)2#-@A?N?#

9-$%<%(%,&1%# $I12(-=# ;$A;(%1%1# A2(212=<2(# )?.21(2'2# %,%0(%,&1&1# -@2# $%,%'%)&*&# %1(%@&('&@8&B#

EFG6M$2#>21.2,#@2=-()2#HT#)2#"JKJM)%1#-8->%,21#$&((&=#:(%,%=#-<8-5)%'#,%9:,;#5%.&,(%'%$%#>%@(%)&B#

T;# ,%9:,(%,&1# 2'2=# 9-$%<%(%,&1)%=-# 9,:>(2'(2,-# 2(2# %(&@&# )%# EFG6M1-1# ,%9:,(%,&1%# :();=0%# >21.2,#

1-82(-=82$)-B#6-*2,#>-,#)2$-@(2#-@<-.(-*-1#%,)&1)%#$%8%1#>%@(&N%#<2>29D#$?=<2=#<:<$%(#5%,N%'%(%,#72#0:=#

=%9<%'(&#<:<$%(#=:,;'%#<-<82'(2,-1-1#2'2=#9-$%<%(%,&1&#,-U-8#5%(2#A28-,'2<-$)- #OGFGD#"JJ!Q#PW! RB#

"JJLM(%,# >:$;1N%# H7,;9%M)%# -@<-.(-=# <:,;1;1;1# 0I.?(2'2$-@-D# T-,(-*-1# -<8-5)%'# =:1;<;1)%#

:,8%=# 5%,2=28#2)2>-('2<-1-# <%*(%$%>-(2N2=# >-,# 9:(-8-=%# %,%N&1%# );$);*;# -58-$%N&# A?0(21)-,'2=82$)-B#

T;1%# $I12(-=# :(%,%=# HTD# "JJXM)2# H7,;9%# /<8-5)%'# Y8,%82U-<-# %)&# %(8&1)%# >-,# $:(# 5%,-8%<&# :(;@8;,);B#

Y:<$%(#A?721(-=#9:(-8-=%(%,&#=:1;<;1)%#HT#?$2<-#?(=2(2,-1#>-,>-,-12#$%=&1(%@'%#<8,%82U-<-#>21-'<21)-B#

"JJLM(&# $&((%,)%=-# HT# =%,%,(%,&1%# >%=&()&*&1)%# >-,# I1N2=-# )I12')21# 4%,=(&# :(%,%=D# <:<$%(# A?721(-=#

9:(-8-=%(%,&1&1# 2=:1:'-$2# >-,# $?=# :(%,%=# AI,?('2<-# >-,# $%1%# HT# ?(=2(2,-1-1# 2=:1:'-=# 72,-'(-(-=#

)?.2$-1-#%,8&,%1#>-,#28=21#:();*;#1:=8%<&1)%#AI,?@#>-,(-*-12#7%,&('&@8&,#O+-()%(D#PLLJQ#PVRB#

HTM1-1# /<8-5)%'# Y8,%82U-<-# ,%9:,(%,&# -(2# >21.2,(-=(2,# -02,21#EFG6#/@(2,# Z%(&@'%<&"D# '%=,:#

2=:1:'-=#9:(-8-=%#,24:,'(%,&#$:(;$(%#-@<-.(-*-#%.%(8'%=#%)&1%#02@-8(-#8%7<-$2#=%,%,(%,&#-02,'2=82$)-B#T;#

8%7<-$2# =%,%,(%,&1&1# -02,-*-1-# <:<$%(# $%,)&'# <-<82'(2,-1-1# [2<12=(-*-D# 28=-1(-*-# 72# ,24:,';\#

I.2((-=(2,-$(2# >28-'(2'2=#'?'=?1)?,B# H<(&1)%# -<8-5)%'&# =:,;'%# $%<%(%,&1&1# =%8&# :(;@;# 72# -@<-.(-=#

:,%1(%,&1&1#$?=<2=(-*-#%,%<&1)%#):*,;)%1#>-,#-(-@=-1-1#:(;9#:('%)&*&#8%,8&@'%(&)&,B#H,%@8&,'%N&(%,#>I$(2#

>-,# 12)21<2((-*-1# :(;9# :('%)&*&# 5%==&1)%# 128# >-,# @2$# <I$(2'2'2=82)-,(2,B#H1N%=# EFG6D# =%8&#

!
! !"#$% &!'()*(+ ,!- !"#$%#&'()#$*+(+#$,-$.),/,/0$1-$12234-+$3'$+"#$.3-'#)#-2#$3-$*32,(&$53&,2,#/$,-$+"#$6789/.&!
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!

$%&'()'*')'+,(# ,-.%/%# *01,),2'3,4# 5'(,# ,32,6$7*# 3767)7+8(8(# 57+728)*738# 9'# ':0(0*,(,(# $,(7*,:)'+,#

%&'+,($'# 0);*3;&# '2:,)'+,# 1;);($;<;# .=+%-%($'$,+># ?@ABC(,(# "DDE# 58)8($7:,# F'9,&'# @$,)*,-# G-)'+#

H2+72'I,3,C($'#1;#:0(;5)7#,).,),#=('#J8:7(#17-)8:)7+#0)7+7:#(%K;3;(#57-)7(*738#9'#:%+'3'))'-*'#0).;)7+8#

')'# 7)8(*8-28+># L'+# ,:,# 0).;(;(# $7# ,-.%/%(%# =('*),# =)J%$'# &758K)727/7<8# .=&# =(%($'#

1;);($;+;)$;<;($7#'*':#M,5737)7+8(8#$'32':)'5,/,#9'# '2:,(#67)'#.'2,+,/,#M0),2,:7)7+7#,62,57/8(#0)$;<;#
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