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WXY��Z��Z[�X[X����Z ��Z�\X]̂ �_̀ a ���[�����_�ba _̀ a ��\c[��������Y��Z[�d�Y[��	e��f��_̀ a �gh�_̀ a Z� ��f��_̀ aCD�i60/$)-(5*.'�K�*2-(/'�K�Oj9�D Ojk Ll�PmHPjnHmoj9pO PHqmk j9jjk r9jjk Oj9jjkCD�-)�N*(/$5$3*+,-#�K�Oj9�DD pk Ll�j9jj jHjjk j9jjk j9jjk p9jjkCD�s"+,-#�K�i-(5*.'�.-�"5-##'s�K�Oj9�DDD pk Ll�j9jj jHjjk K K K?'/*0�C6%.'#�>#/(6/6(*.'# Ll�PmHPjnHmoj9pO P9qmkWXY��Z��d�t�\�u���Z ��Z�\X]̂ �_̀ a ���[�����_�ba _̀ a �	e��f��_̀ a �gh�_̀ a Z� ��f��_̀ aCD�D)'2$0$8($'�K�OO Ojk Ll�j9jj jHjjk j9jjk j9jjk Oj9jjk?'/*0�C6%.'#�D)'2$0$8($'# Ll�j9jj j9jjk�d��vZ[�d�Z���YZ�wY���Z ��Z�\X]̂ �_̀ a ���[�����_�ba _̀ a �	e��f��_̀ a �gh�_̀ a Z� ��f��_̀ a>)3(<#/$)'#�@'%#$G%*.'#�K�OP Ojk Ll�j9jj jHjjk j9jjk j9jjk Oj9jjk?'/*0�>)3(<#/$)'#�@'%#$G%*.'# Ll�j9jj j9jjk?'/*0�J0'2*0 Ll�qpOHOOPHnxn9jO Ojj9jjk
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���S��� T�U����VW����� T�U���X�V�U 	�W� ��VW�Y�Z[ ��VW�Y\[ ]��L̂ L_ @J<��̀�_Dabc�&D&Dd&!) $# He�b_LDfbbDLab5bg He�bhgDĥ hDf_K5KL 5̂ifc He�_DKibDî f5gg 5̂hgc Ĝ5Lb/D/D?)3)$) $# He�bhgDĥ hDf_K5KL He�bgaDKahD̂hL5̂b K5L_c He�bD_hLD_gb5gf 5̂â c Ĝ5f_/D/Dj&$'# He�bgaDKahD̂hL5̂b He�bbaDaL_DbL_5ab 5̂hbc He�gD_KiDa__5LK 5̂iKc 5̂Lh/D/D�.$ , He�bbaDaL_DbL_5ab He�bi_D̂_bDaKi5gf 5̂bac He�GKDgLaDĝ f5L̂ Ĝ5LKc Ĝ5aa/D/Dj& # He�bi_D̂_bDaKi5gf He�bagDa_iDî 5̂iK 5̂ibc He�bD_hKDbKa5̂g 5̂agc 5̂̂a/D/Dd2!k# He�bagDa_iDî 5̂iK He�î bDghhDfLb5gh 5̂gLc He�hDâ _DbhL5̂_ 5̂b_c 5̂Kf/D/Dd2,k# He�î bDghhDfLb5gh He�iL̂ D_LgDKfg5ai 5̂bac He�bDĝ iDKKg5_a 5̂a_c 5̂Kg/D/D�C#�+# He�iL̂ D_LgDKfg5ai He�ifLDfbiD̂ih5̂K 5̂fac He�gDbagDhfb5LL 5̂ifc 5̂_h/D/D9)+)%.$# He�ifLDfbiD̂ih5̂K He�i_LD̂_bDiLf5iL 5̂ihc He�hDL_iD̂fg5ih 5̂gLc Ĝ5LL/D/D=2+2.$# He�i_LD̂_bDiLf5iL He�ihKDKKLDbgb5̂K 5̂abc He�bD_fiDagi5̂K 5̂iic Ĝ5̂a/D/D;#+&, He�i_LD̂_bDiLf5iL He�ihKDKKLDbgb5̂K i5Kbc He�hgDibbDb_K5ai b5Lgc Ĝ5aK/D/DL̂ Lf @J<��̀�_Dac�&D&Dd&!) $# He�ĝ KDb̂ _DKgi5̂b He�ĝ bDiLhD̂bh5î 5̂afc He�iDĥ D̂hLh5La K5_Kc 5̂_i/D/D?)3)$) $# He�ĝ bDiLhD̂bh5î He�gKhDffgDfLb5hb K5L_c He�fDKabDifb5i_ 5̂_ac Ĝ5bh/D/Dj&$'# He�gKhDffgDfLb5hb He�gLiDfggD_Ka5Li K5KKc He�iDfiiDKhh5LL K5f_c 5̂Lf/D/D�.$ , He�gLiDfggD_Ka5Li He�gfiDfbLDKg_5fi K5̂Kc He�gDgĥ DbKb5Li K5̂gc 5̂̂h/D/Dj& # He�gfiDfbLDKg_5fi He�ghLDf_LDb_b5LK 5̂gfc He�iDgahD_if5ia K5fbc 5̂b_/D/Dd2!k# He�ghLDf_LDb_b5LK He�ggiDLf̂ Dbfh5Lb 5̂fLc He�KKDLiKDh_h5L̂ K5bLc K5_̂ /D/Dd2,k# He�ggiDLf̂ Dbfh5Lb He�gbaDbf_Dba_5g_ 5̂hLc He�gDig_DKgK5aL K5̂Lc 5̂ĥ /D/D�C#�+# He�gbaDbf_Dba_5g_ He�gibDabLD_â 5h_ 5̂gfc He�fDK_gDb̂ 5̂̂L 5̂fbc Ĝ5Lg/D/D9)+)%.$# He�gibDabLD_â 5h_ He�ga_D_bKD_̂ h5bi 5̂ggc He�KDb̂ _DiK̂ 5ĝ 5̂Lfc Ĝ5_f/D/D



������������� 	
��
���������������

���������������� !"#$%&'()��*)�+)�$),&+-$ #�"#$&%�#.+ *&��&�/&$+ $�*)�"#!+)��/0., 1&��#2�/$ 3&*&��1#!� *)$&*&��1#!" 43) �5�126&�$)�/#!�&. , *&*)�/),&�1#$$)'7#�)�3)$&1 *&*)�!7#�8�&��2% *&�/),&�9:;:�<=>?@�>A�5�/),#�+ +2,&$�*)�+&�%&$1&�#2�/#$�B2&,B2)$�*&��)%/$)�&��*)��)2C$2/#�)%/$)�&$ &,D���� !"#$%&'()��* �/#!E3) �5�!7#�*)3)%��)$�)!+)!* *&��1#%#�1#,#1&'7#5�* �+$ .2 '7#�#2�#")$+&�*)�"2!*#�*)� !3)�+ %)!+#�#2�B2&,B2)$�#2+$#�3&,#$�%#. , 4$ #D�?2!*#��*)� !3)�+ %)!+#�!7#�1#!+&%�1#%�&�C&$&!+ &�*#��*% ! �+$&*#$�*#�"2!*#5�F)�+#$�*&1&$+) $&5�*)�B2&,B2)$�%)1&! �%#�*)��)C2$#�#25�& !*&5�*#�?2!*#�F&$&!+ *#$�*)�<$8* +#��G�?F<D�H)!+&. , *&*)�#.+ *&�!#�/&��&*#�!7#�$)/$)�)!+&�C&$&!+ &�*)�$)!+&. , *&*)�"2+2$&D����)�+$&+8C &��1#%�*)$ 3&+ 3#�5�2+ , I&*&��1#%#�/&$+)�*&�/#,E+ 1&�*)� !3)�+ %)!+#�*)"2!*#��*)� !3)�+ %)!+#5�/#*)%�$)�2,+&$�)%�� C! " 1&+ 3&��/)$*&��/&$&��)2��1#+ �+&���2/)$ #$)��&#�1&/ +&,�&/, 1&*#�)�&�1#!�)B2)!+)�#.$ C&'7#�*#�1#+ �+&�*)�&/#$+&$�$)12$�#��&* 1 #!& ��/&$&�1#.$ $�#�/$)62EI#�*#�"2!*#D��#� !3)�+ *#$�8�$)1#%)!*&*&�&�,) +2$&�12 *&*#�&*#�/$#�/)1+#�)�$)C2,&%)!+#�*#�"2!*#�*)� !3)�+ %)!+#�&#�&/, 1&$��)2��$)12$�#�D�J&$&�&3&, &'7#�*&�/)$"#$%&!1)�*)�2%�"2!*#�*)� !3)�+ %)!+#5�8�$)1#%)!*43),�&�&!4, �)�*)5�!#�%E! %#5�KL�M*#I)N�%)�)�D�=��3&,#$)��)O . *#��)�+7#�)%�H)&,�MPHQND�J&$&�#��14,12,#��"#$&%2+ , I&*&��#.�)$3&'()��R 4$ &�D

=2+2.$# HS�TUVDVWKDVXY5WZ HS�TUUDZXWDWTU5XT X5TV[ HS�YYLDV\K5K\ X5XZ[ GX5YT/D/D>#3)%.$# HS�TUUDZXWDWTU5XT HS�WLVDL\WDYXL5UT X5TZ[ HS�KVDZWXD\WZ5UL L5KL[ K5VV/D/DR)I)%.$# HS�WLVDL\WDYXL5UT HS�WVLD\WWDLUW5WT X5UT[ HS�KKDUVUDWYW5YW K5TV[ X5TZ/D/D;#+&, HS�WLVDL\WDYXL5UT HS�WVLD\WWDLUW5WT U5WY[ HS�ZYDZXLDYXV5ZU K\5TK[ \5ZT/D/DLXLL @J<��]�YDXV[�&D&D&̂!) $# HS�YXYDLUZDZZU5Y\ HS�YXLDWYWDKVL5VK X5UY[ HS�GTVKDXLK5L\ GX5K\[ GK5XZ/D/D?)3)$) $# HS�YXLDWYWDKVL5VK HS�YXZDUXZDTT\5L\ K5VL[ HS�LD\VKDKKX5YY X5VT[ GX5UT/D/D_&$'# HS�YXZDUXZDTT\5L\ HS�YLTDYTTDWUY5XU L5X\[ HS�K\DZW\DZ\U5UW L5WK[ X5TZ/D/D�.$ , HS�YLTDYTTDWUY5XU HS�Y\KD\KUDKUZ5YY K5VW[ HS�KD\ZUDKWU5XX X5LT[ GK5LK/D/D_& # HS�Y\KD\KUDKUZ5YY HS�YVXDYKUDKKX5LK X5ZZ[ HS�VDLUUDWL\5ZK X5ZK[ GX5XW/D/D2̂!̀ # HS�YVXDYKUDKKX5LK HS�YVKDLXZDLWZ5\\ K5XZ[ HS�G\DYVTDUXZ5ZX GX5TY[ GK5W\/D/D2̂,̀# HS�YVKDLXZDLWZ5\\ HS�YVZDWUVDULZ5VX GX5LW[ HS�LDWWXD\K\5WZ X5YX[ X5WW/D/D�C#�+# HS�YVZDWUVDULZ5VX HS�YYTDLKTDZVW5UX X5XY[ HS�LDZTKDZ\W5XZ X5V\[ X5\Z/D/D9)+)%.$# HS�YYTDLKTDZVW5UX HS�YTLDLVUDYUU5TV X5KL[ HS�KDKZTDLUZ5TV X5LK[ X5XU/D/D=2+2.$# HS�YTLDLVUDYUU5TV HS�YWWDWUUD\ZK5KV K5XX[ HS�KXDU\KDUTV5XU K5U\[ X5U\/D/D>#3)%.$# HS�YWWDWUUD\ZK5KV HS�YZKDU\YDVKU5KV X5ZL[ HS�GY\VDZKV5\U GX5KX[ GX5UL/D/DR)I)%.$# HS�YZKDU\YDVKU5KV HS�TXKDWXVDKTZ5XW K5X\[ HS�\D\WWDUXY5WK X5YT[ GX5VW/D/D;#+&, HS�YZKDU\YDVKU5KV HS�TXKDWXVDKTZ5XW KK5KL[ HS�\ZD\XUDVLZ5LK W5KU[ G\5U\/D/DLXLK @J<��]�YDZW[�&D&D&̂!) $# HS�VVKDVVYDXUL5LV HS�VVXDLZUDTWL5UX X5W\[ HS�GV\VDVZ\5ZV GX5KX[ GX5Z\/D/D?)3)$) $# HS�VVXDLZUDTWL5UX HS�VVKDXYVDKK\5LU K5\V[ HS�GZDTYXDTVU5TT GK5UV[ G\5LW/D/D_&$'# HS�VVKDXYVDKK\5LU HS�VVTDTYYDLT\5LW K5VK[ HS�KDYULDVZZ5VL X5\T[ GK5XY/D/D�.$ , HS�VVTDTYYDLT\5LW HS�VYVDZV\DVLU5ZZ X5WU[ HS�VDV\TDUWZ5XZ X5UU[ X5LX/D/D
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S& # HT�UVUDWUXDULY5WW HT�UZLD[[UDKUK5L\ K5XK] HT�UDL\VDZUY5UU \5YL] G\5XY/D/D2̂!_# HT�UZLD[[UDKUK5L\ HT�UZVDYU[DWW[5VW K5\K] HT�GXLLDWKK5W\ G\5\[] GK5\W/D/D2̂,_# HT�UZVDYU[DWW[5VW HT�UZYD\UVD\KX5XK K5UU] HT�G[\YDXU[5Z\ G\5KV] GK5VY/D/D�C#�+# HT�UZYD\UVD\KX5XK HT�U[LDZ[XDKVY5YZ K5XV] HT�GXY[DZWY5U\ G\5\Y] GK5UU/D/D9)+)%.$# HT�U[LDZ[XDKVY5YZ HT�U[[D[KKDWWZ5KZ K5ZU] HT�KDXKWDVY\5VZ \5LW] GK5XZ/D/D=2+2.$# HT�U[[D[KKDWWZ5KZ HT�U[VDKXZDU[Z5KY K5[X] HT�GZDKZZDL\U5WL GK5L[] GX5\\/D/D>#3)%.$# HT�U[VDKXZDU[Z5KY HT�UWZDLX\D\\U5YK K5UX] HT�YDKY\DWZX5XY K5YX] \5VK/D/DR)I)%.$# HT�UWZDLX\D\\U5YK HT�V\VDLYWDWWY5VX K5LK] HT�UDWK[D[\\5XL \5YW] G\5LX/D/D;#+&, HT�UWZDLX\D\\U5YK HT�V\VDLYWDWWY5VX KZ5VL] HT�WDWWKD\WX5\Y K5[Y] GKU5[X/D/D
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������������� �	
��
������	�
�����	���������

�������������� �!"#$%&'()* �+* ,*�%*-',.%!$�#$%'&�$/,!+' �'�0'%,!%�+*�#$",* �01/-!2' �$3�0%!4'+' �2$" !+*%'+' �2$"#!54*! 6�237'�%* 0$" '/!-!+'+*�0*-'�2$%%*(8$�*�4*%'2!+'+*�"8$�9�'  3&!+'�0*-'�:;<;�=>?@A�?B�6�0*-$�,!,3-'%�+* ,'�&'%2'�$3�0$%�C3'-C3*%�+' �*&0%* ' �+*� *3D%30$�*&0%* '%!'-E�� �!"#$%&'()* �+! 0$"F4*! 6�"8$�+*4*&� *%�*",*"+!+' �2$&$�2$-$2'(8$6�+! ,%!/3!(8$�$3�$#*%,'�+*�#3"+$�+*�!"4* ,!&*",$�$3�C3'-C3*%�$3,%$�4'-$%�&$/!-!5%!$E�@3"+$ �+*�!"4* ,!&*",$�"8$�2$",'&�2$&�'�D'%'",!'�+$��+&!"! ,%'+$%�+$�#3"+$6�G* ,$%�+'2'%,*!%'6�+*�C3'-C3*%�&*2'"! &$�+*� *D3%$�$36�'!"+'6�+$�@3"+$�G'%'",!+$%�+*�=%9+!,$ �H�@G=E�I*",'/!-!+'+*�$/,!+'�"$�0'  '+$�"8$�%*0%* *",'�D'%'",!'�+*�%*",'/!-!+'+*�#3,3%'E�� �* ,%',9D!' �2$&�+*%!4',!4$ 6�3,!-!J'+' �2$&$�0'%,*�+'�0$-F,!2'�+*�!"4* ,!&*",$�+*#3"+$ �+*�!"4* ,!&*",$6�0$+*&�%* 3-,'%�*&� !D"!#!2',!4' �0*%+' �0'%'� *3 �2$,! ,' � 30*%!$%* �'$�2'0!,'-�'0-!2'+$�*�'�2$" *C3*",*�$/%!D'(8$�+$�2$,! ,'�+*�'0$%,'%�%*23% $ �'+!2!$"'! �0'%'�2$/%!%�$�0%*73FJ$�+$�#3"+$E��$�!"4* ,!+$%�9�%*2$&*"+'+'�'�-*!,3%'�23!+'+$ '+$�0%$ 0*2,$�*�%*D3-'&*",$�+$�#3"+$�+*�!"4* ,!&*",$�'$�'0-!2'%� *3 �%*23% $ E�K'%'�'4'-!'(8$�+'�0*%#$%&'"2*�+*�3&�#3"+$�+*�!"4* ,!&*",$6�9�%*2$&*"+54*-�'�'"5-! *�+*6�"$�&F"!&$6�LM�N+$J*O�&* * E�> �4'-$%* �*P!/!+$ �* ,8$�*&�I*'-�NQIROE�K'%'�$ �25-23-$ �#$%'&3,!-!J'+' �$/ *%4'()* �S!5%!' E

�T��� U�V�� ���T����WXY ��UZ� ��[\] ��T��̂ ��W�_Y WXY T̀ ���a=�Ab��QI�:AR�AI@Hc�L�<K�@A�I@LdEefdEgedhdddLHdg Ii�jdEejLEffk6jj j6gLl Smd e6�A�n/n Ii�MoLEgdd6pM d6pjl d6Mdl==q�LfMHd�h��Dq�MoLd Ii�MkELkLEpLM6gg jEfjl H H H H==q�LfjHp�h��Dq�MoLd Ii�LEojkEgjg6ge dELpl H H H H=�Ab��QI�:AR�AI@Hc�<K�@A�I@LfEodpEgdohdddLHdd Ii�fgp6fo d6ddl Smd e6�A�n/n Ii�d6pe d6Lkl d6Mdl==q�LfjHp�h��Dq�MoLd Ii�fgp6fo dEddl H H H H=�Ab��QI�:AR�ASr��AK=��M��<K�@A�I@LfEjpgEkMghdddLHeL Ii�ggEpjjEedp6dL e6pol Smd e6�A�n/n Ii�ofoEoLf6gf d6egl d6Mdl==q�LfMHd�h��Dq�MoLd Ii�gjEjjgEgdf6og eEffl H H H H==q�LfjHp�h��Dq�MoLd Ii�jEfkeELdj6fo dEfLl H H H HQQ�ASr��M�<K�@A�I@�KI;sASLjEjMMEMdohdddLHjo Ii�oMEjfoEMog6po g6Lol SmL e6�A�n/n Ii�fLkEkLp6Lg d6pLl d6Mdl==q�jMdfkHp�h��Dq�LfoMf Ii�fjEeMkEkkf6de oELfl H H H H==q�jMdodHL�h��Dq�LfoMf Ii�fEpjjEMdp6oo dEoel H H H H==q�jMdoLHd�h��Dq�LfoMf Ii�jEepMEdof6Mj dEffl H H H HQQ�AI@Hc�L�<K�@A=�I@�KI;sASLLEjMpEppMhdddLHjo Ii�eMEdjgEkpg6Lo p6fgl Smd e6�A�n/n Ii�opjEgdg6de d6pMl d6Ldl==q�jMdfkHp�h��Dq�LfoMf Ii�eMEdjgEkpg6Lo pEfgl H H H H=�Ab��QI�:AR�Ac�HQ�o�<K�@A�I@LLEdgdEkLjhdddLHLd Ii�eELgpEjgp6gg d6pfl Smd e6�A�n/n Ii�oLEdog6LM d6eMl d6Mdl==q�LfMHd�h��Dq�MoLd Ii�MELjoEdoL6gM dEMol H H H H==q�LfjHp�h��Dq�MoLd Ii�oEdjjEjLe6df dEokl H H H H
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QQ��R>=�BT>��<AU��I;<>I?>�<><�R�@A=�I@VWXEMYMEXZZ[\\\LHZY I]�LWEŶ LE\MW6ML L6_̀ a SbW 6̂�A�c/c I]�L\WÊ_W6_M \6̂Xa \6W\a==d�WM\X\HL�[��Dd�L̀ XM̀ I]�LLÈ_XEZ̀ M6__ LEWXa H H H H==d�WM\XLH\�[��Dd�L̀ XM̀ I]�MEX\XELZ\6XX \EMYa H H H HQQ�Ae�HQ�X�@A=�I@�KI;UAS�RK\WEX̀ WÈ`̂ [\\\LH\W I]�X̀ EW_MEWM̂ 6LX _6WYa SbL 6̂�A�c/c I]�WẐ E\Ẁ 6Z̀ \6̂Ma \6M\a==d�WM\̀ YHZ�[��Dd�L̀ XM̀ I]�XMEŴ LEẀ M6\\ _ELXa H H H H==d�WM\XLH\�[��Dd�L̀ XM̀ I]�LEYY\EYZX6LX \EMWa H H H HQQ�@Rfg>�@A=�I@�KI;UASLWE\̂ ỀLX[\\\LH\X I]�XEYZ̀ E_M̀ 6YW \6̂\a Sb\ 6̂�AAA�c'c I]�LL\E\Y\6\X \6WZa L6\\a==d�WM\̀ YHZ�[��Dd�L̀ XM̀ I]�XE_\\ÊWL6L̂ \E__a H H H H==d�WM\XLH\�[��Dd�L̀ XM̀ I]�L_EWMW6WW \E\\a H H H H==d�WM\X\HL�[��Dd�L̀ XM̀ I]�W_̂ EX̂ \6̀W \E\̀ a H H H H=�Ag��QI�:AR�@A�I@�I;@�SA�RK\WÊŴ EM\_[\\\LHŶ I]�̀YEZ̀ ZÊWL6XZ X6Z_a Sb\ 6̂�AAA�c'c I]�̀X\Ê_M6ZX \6YLa \6M\a==d�L̀ MH\�[��Dd�MXL\ I]�̀ZÊZYEZZ̀ 6MX XÊWa H H H H==d�L̀ WHZ�[��Dd�MXL\ I]�LE\XZEZ̀ 6̂WW \ELMa H H H H=�Ag��QI�:AR�SA:K>?AQARAS�S;:�@A�I@L̀ EX\ZE_̀ W[\\\LHXX I]�LEL̂ _EL\X6LZ \6L̀ a Sb\ 6̂�AAA�c'c I]�XÈWL6\X \6WYa \6Z\a==d�L̀ MH\�[��Dd�MXL\ I]�ZZ̀ ELZL6YY \EL\a H H H H==d�L̀ WHZ�[��Dd�MXL\ I]�̂XEW_X6̂W \E\La H H H H==d�̂LZXWĤ�[��Dd�MXL\ I]�L\ZEM̂ Z6̂W \E\La H H H H==d�̂LZX̀ HX�[��Dd�MXL\ I]�L\ZEM̂ Z6̂W \E\La H H H HQQ�K;I@AR�@A=�I@�I;@�SA�KI;UAS;?= I]�̀ZEZYLEX_X6̂Y X6̂ à Sb\ 6̂�AAA�c'c I]�̀LYÊ\\6_\ \6Ẑ a \6M\a
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LTEUVVEWLXYUUULHWZ==[�TMU\LHU�Y��D[�LW\MW I]�Ẑ ÊM\\6TW UELL_ H H H H==[�TMUWZHX�Y��D[�LW\MW I]�WVEZM\ETLU6W\ \ÊT_ H H H H<>K�@A�I;?S��@À�LUET\\E\L̂ YUUULHUM I]�LEUXTÊ T̂6M\ U6LT_ SaLWVT V6�AAA�b'b I]�\XW6LV U6U\_ U6UU_==[�TMUWZHX�Y��D[�LW\MW I]�LEUXTÊ T̂6M\ UELT_ H H H HQQ�Ac�HQ�@A�I@�KI;dASUVEX̂ LE\\WYUUULHMM I]�TEX̂ TEXX\6T\ U6W\_ SaL V6�AAA�b'b I]�HM̂ EMXZ6ZW HU6̂X_ U6TU_==[�TMUWZHX�Y��D[�LW\MW I]�TEX̂ TEXX\6T\ UEW\_ H H H H:�@I��SA�c�:<;I�@A�I@�I;@�SA�RKUME\T̂ ET̂ WYUUULHL̂ I]�X\EMT̂ EV\U6UW LU6UL_ SaU V6�AAA�b'b I]�V\\EUU\6ZU U6XZ_ U6TU_==[�̂\LHZ�Y��D[�UMXZ I]�X\EMT̂ EV\U6UW LUEUL_ H H H H:�@I��;̀ <I��Q�?=>:�@A=�I@�=I;S�KIAdMUEWWLEWXTYUUULHVV I]�WXEVX\EVZT6TL \6VT_ U V6�d�b/b I]�WTTEVXT6UX U6ZU_ U6M\_==[�̂\LHZ�Y��D[�UMXZ I]�WXEVX\EVZT6TL \EVT_ H H H H=�À��:c�RR�=�K:��<Ad>�@A��Be;:L\EL\WEMMUYUUULHWV I]�̂ÊUTEL\V6T̂ U6VX_ SaT X6�A I]�HLULÊVU6UU HL6\M_ L6\U_==[�LWMHU�Y��D[�M\LU I]�̂ÊUTEL\V6T̂ UEVX_ H H H H=�À���Be;:�cfR<AG;:<>I�@A=��Be;:TUEÛ XEMMWYUUULHUW I]�TUVE\UL6Ŵ U6UW_ SaM\ X6�A I]�HWEVLZ6̂M HL6\L_ L6\U_==[�LWMHU�Y��D[�M\LU I]�TUVE\UL6Ŵ UEUW_ H H H HQQ��Be;:�Q>R:���c;IA=�?��@A��Be;:T̂ ELVXE\̂ ZYUUULHZZ I]�WEVV̂ E\TT6X̂ U6\̂ _ SaT X6�A I]�HVELMZ6VU HU6L\_ L6UU_==[�TMUWZHX�Y��D[�LW\MW I]�LEMLME\\M6W\ UELW_ H H H H
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==T�UMVWVHL�X��DT�LYWMY IZ�UEW[UE\]L6YL VEYM̂ H H H H=�A_��A?:<A<̀ =A>?�R�QSI�?ab;R�A�@A��Bc;:LdEWVME\UdXVVVLH[] IZ�LEMLYE[LW6[Y V6LŶ SeU \6�AAA IZ�[dE][]6M\ W6\M̂ V6dV̂==T�LYMHV�X��DT�MWLV IZ�\[dEYd\6\d VELL̂ H H H H==T�Y[[H[�X��DT�MWLV IZ�MYdELUW6[d VEVÛ H H H HQQ��Bc;:�GR>Q�A:�A?:<A<̀ =A>?�R�QSI�?abfMLEYdVE[YYXVVVLHLU IZ�Y]]EVdL6V\ V6V[̂ SeY \6�AAA IZ�MWE\YU6[U W6[L̂ V6WV̂==T�UMVY\H]�X��DT�LYWMY IZ�Y]]EVdL6V\ VEV[̂ H H H H=�A_��Q>R:���g;IA=�?��@A�g R̀<Ag;I=�S>fUVEVU[EMUWXVVVLHVM IZ�WU[EU\d6YY V6V[̂ SeL LV6�A IZ�HLE]MW6[] HV6UŶ V6]V̂==T�LYMHV�X��DT�MWLV IZ�WU[EU\d6YY VEV[̂ H H H H=�A_��h̀I>:�;�g>;S�:�@A�g R̀<Ag;I=�S>�RKLYELMVEWMVXVVVLHYM IZ�MUE[dLEV\U6Vd M6d]̂ SeV LV6�A IZ�MLLEVUd6MV V6\V̂ V6dV̂==T�LYMHV�X��DT�MWLV IZ�MUE[dLEV\U6Vd MEd]̂ H H H H<a<̀ R>:�KiQRA=>: IZ�LMME[dLE]dM6]U LY6YL̂ H d6�A�j'j IZ�LEUVWE]YW6M\ L6V]̂ H<a<̀ R>:�KIAb�S>: IZ�LY]EWMME]Ld6VM Ld6YŴ H d6�Ab IZ�LEYWMEVWW6dV V6\\̂ H<$,'-�!"4* ,!&*",$ IZ�]WLELLMEd[d6VL LVVEVV̂ IZ�dEYU]E\[]6VL V6]]̂S! 0$"!/!-!+'+* IZ�V6VV H H H<$,'-�0',%!&k"!$ IZ�]WLELLMEd[d6VL LVVEVV̂ H H
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Setor Externo 
Em outubro, as discussões 

políticas foram intensas, com 

destaque para as eleições nos 

Estados Unidos. Ao mesmo 

tempo, indicadores econômicos 

demonstraram atividade 

robusta tanto nos EUA quanto 

na Europa. Na China, a atenção 

estava voltada para um novo 

pacote de estímulos e seus 

potenciais impactos na 

economia global. Nos EUA, o 

ex-presidente Donald Trump 

apresentou uma leve melhora 

nas pesquisas, tanto 

nacionalmente quanto nos 

swing states, elevando as 

expectativas de um possível 

governo republicano e controle 

do Congresso. A corrida 

presidencial continua acirrada, 

sendo uma fonte de 

volatilidade nos mercados. A 

reavaliação de ativos impactou 

particularmente os juros, com 

a economia americana 

mostrando resiliência. O PIB 

cresceu 2,8% no terceiro 

trimestre, impulsionado pelo 

consumo. Apesar de uma piora 

qualitativa na inflação, espera-

se cortes de juros de 25 

pontos-base, enquanto a 

probabilidade de cortes mais 

agressivos diminuiu. 

Na Europa, o otimismo com 

cortes mais agressivos de juros 

foi reduzido.O PIB surpreendeu 

positivamente no terceiro 

trimestre, com a Alemanha 

registrando um crescimento 

marginal de 0,2%. Esta 

resiliência econômica diminuiu 

as apostas em políticas 

monetárias mais flexíveis. 

Na China, surgiram detalhes 

sobre o novo pacote de 

estímulos, sinalizando uma 

postura mais ativa do governo 

frente à fraca atividade 

econômica. A expectativa é 

que, se as medidas atuais não 

forem suficientes, novas 

iniciativas sejam 

implementadas para evitar 

uma desaceleração econômica 

mais acentuada. 

Brasil 
 No Brasil, o foco recaiu 

sobre questões fiscais, com o 

mercado observando atenta-

mente a possibilidade de um 

pacote fiscal que reforce a sus-

tentabilidade econômica. As 

preocupações fiscais têm influ-

enciado a taxa de câmbio e 

agravado as expectativas infla-

cionárias, já fragilizadas. 

O país enfrenta um choque in-

flacionário significativo. A seca 

prolongada prejudicou as co-

lheitas e, juntamente com in-

cêndios em regiões como São 

Paulo, acentuou este impacto. 

O ciclo da pecuária bovina tam-

bém elevou os preços da carne, 

aumentando o custo dos ali-

mentos e pressionando a infla-

ção. O aumento nos preços de 

energia, reflexo das bandeiras 

tarifárias durante o período 

seco, levou à redução dos ní-

veis dos reservatórios, impac-

tando ainda mais os índices de 

inflação. Esses itens fora do 

núcleo inflacionário geram pre-

ocupações sobre a possível ex-

pansão para outros preços. 

Para conter a inflação, é crucial 

desacelerar a economia. O 

crescimento observado no pri-

meiro semestre de 2024, junto 

com as previsões do terceiro 

trimestre, mantém as pressões 

inflacionárias. Fortalecer a cre-

dibilidade fiscal é vital, exi-

gindo ajustes estruturais no or-

çamento para garantir uma 

trajetória de gastos mais sus-

tentável. 
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