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K',%!&T"!$IU�VVLEWLMEXXY6ZW [\ L6LX] �23&EL6LX]I*",'/!-!+'+* [\ 6̂Ẑ ] �23&E6̂Ẑ ][*,' [\ 6̂YV0E0E �23&E6̂YX0E0EG'0 _'IL6MYM6̂LW];4$-3(8$�+$�K',%!&T"!$
=$&0'%',!4$�NI*",'/!-!+'+* �̀�[*,' O



������������� �	
��
	����	��
������

���	��������
���� !"#$%&'(��)(�*(�#(+%*,#�"�!"#%$�"-*�)%��%�.%#*�#�)(�!" *(��./-+�0%��"1�.#�2%)%��0" ��)(#%)%��0" !�32(��4�015%�#(�." �%-�+�)%)(�.(+%�0"##(&6"�(�2(#%0�)%)(� 6"�7�%��1$�)%�.(+%�89:9�;<=>?�=@�4�.(+"�*�*1+%#�)(�*%�$%#0%�"1�."#�A1%+A1(#�)%��($.#(�%��)(��(1B#1."�($.#(�%#�%+C����� !"#$%&'(��)��." D2(��4� 6"�)(2($��(#�( *( )�)%��0"$"�0"+"0%&6"4�)��*#�-1�&6"�"1�"!(#*%�)(�!1 )"�)(�� 2(�*�$( *"�"1�A1%+A1(#�"1*#"�2%+"#�$"-�+�3#�"C�>1 )"��)(�� 2(�*�$( *"� 6"�0" *%$�0"$�%�B%#% *�%�)"��)$� ��*#%)"#�)"�!1 )"4�E(�*"#�)%0%#*(�#%4�)(�A1%+A1(#�$(0% ��$"�)(��(B1#"�"14�%� )%4�)"�>1 )"�E%#% *�)"#�)(�;#7)�*"��F�>E;C�G( *%-�+�)%)(�"-*�)%� "�.%��%)"� 6"�#(.#(�( *%�B%#% *�%�)(�#( *%-�+�)%)(�!1*1#%C����(�*#%*7B�%��0"$�)(#�2%*�2"�4�1*�+�H%)%��0"$"�.%#*(�)%�."+D*�0%�)(�� 2(�*�$( *"�)(!1 )"��)(�� 2(�*�$( *"4�.")($�#(�1+*%#�($���B �!�0%*�2%��.(#)%��.%#%��(1��0"*��*%���1.(#�"#(��%"�0%.�*%+�%.+�0%)"�(�%�0" �(A1( *(�"-#�B%&6"�)"�0"*��*%�)(�%."#*%#�#(01#�"��%)�0�" %���.%#%�0"-#�#�"�.#(51DH"�)"�!1 )"C��"�� 2(�*�)"#�7�#(0"$( )%)%�%�+(�*1#%�01�)%)"�%)"�.#"�.(0*"�(�#(B1+%$( *"�)"�!1 )"�)(�� 2(�*�$( *"�%"�%.+�0%#��(1��#(01#�"�C�I%#%�%2%+�%&6"�)%�.(#!"#$% 0(�)(�1$�!1 )"�)(�� 2(�*�$( *"4�7�#(0"$( )32(+�%�% 3+��(�)(4� "�$D �$"4�JK�L)"H(M�$(�(�C�<��2%+"#(��(N�-�)"��(�*6"�($�G(%+�LOGPMC�I%#%�"��03+01+"��!"#%$1*�+�H%)%��"-�(#2%&'(��Q�3#�%�C

�R��S T�U�S ���R����VWX ��TY� Z�[\] ��RS�̂ S�V�_X VWX R̀ ���a;�?b��OG�8?P�?G>Fc�J�:I�>?�G> Gd�eJCfgeChei4fe e4fjk Qlg j4�?�m-m Gd�enhCKgj4nj J4Kfk g4Kgk;�?b��OG�8?P�?G>Fc�:I�>?�G> Gd�oih4ng g4ggk Qlg j4�?�m-m Gd�JJ4je K4fik g4Kgk;�?b��OG�8?P�?Qp��?I;��K��:I�>?�G> Gd�KhCiihChoK4gh e4ejk Qlg j4�?�m-m Gd�ioKCfnh4fn K4gKk g4KgkOO�?Qp��K�:I�>?�G>�IG9q?Q Gd�JKCjegCKJh4gg J4ook QlJ j4�?�m-m Gd�KehCeKi4iK J4hKk g4KgkOO�?G>Fc�J�:I�>?;�G>�IG9q?Q Gd�jeCneoChKK4jf n4enk Qlg j4�?�m-m Gd�hJiCgfh4ni J4Kik g4Jgk;�?b��OG�8?P�?c�FO�f�:I�>?�G> Gd�jCegeCnJo4oh g4nek Qlg j4�?�m-m Gd�JeeCoof4ff J4nik g4KgkOO��P<;�@r<��:?q��G9:<G=<�:<:�P�>?;�G>s Gd�JoCKKnCngh4ie J4iJk Qle j4�?�m-m Gd�JjgCoof4Kg J4KJk g4egkOO�?c�FO�f�>?;�G>�IG9q?Q�PI Gd�ffCogJChfj4ej i4Khk QlJ j4�?�m-m Gd�JCgghCJJe4Kg J4nik g4KgkOO�>Ptb<�>?;�G>�IG9q?Q Gd�fCnfnCooh4fn g4iik Qlg j4�???�m%m Gd�ofCnij4KJ g4gek J4ggk;�?b��OG�8?P�>?�G>�G9>�Q?�PI Gd�fJCnjeCgJJ4fn f4nhk Qlg j4�???�m%m Gd�fffConK4hJ J4gnk g4Kgk;�?b��OG�8?P�Q?8I<=?O?P?Q�Q98�>?�G> Gd�fCehJCJng4KJ g4iJk Qlg j4�???�m%m Gd�nCJKi4ni g4gik g4ngkOO�I9G>?P�>?;�G>�G9>�Q?�IG9q?Q9=; Gd�jeCofiCKnJ4on n4eek Qlg j4�???�m%m Gd�jJfChJK4oi g4hnk g4Kgk:<I�>?�G9=Q��>?b� Gd�JCgnjCjoj4fn g4JKk QlJoje j4�???�m%m Gd�KCoge4Kf g4KKk g4ggkOO�?c�FO�>?�G>�IG9q?Q Gd�eCngKChnK4gh g4oek QlJ j4�???�m%m Gd�ejCioo4ni J4ggk g4egk8�>G��Q?�c�8:9G�>?�G>�G9>�Q?�PI Gd�njCfoeCnng4je h4hek Qlg j4�???�m%m Gd�hJJCojo4nJ J4gfk g4egk8�>G��9b:G��O�=;<8�>?;�G>�;G9Q�IG?q Gd�fgCJeiCoih4fh f4ihk g j4�q�m-m Gd�fgjCoef4jn J4gKk g4Kfk;�?b��8c�PP�;�I8��:?q<�>?��@u98 Gd�iCJifCJif4fe g4jgk Qle n4�? Gd�eooCJKg4Kj f4hJk J4fgk;�?b���@u98�ctP:?E98:<G�>?;��@u98 Gd�KnhCJJo4fn g4gek QlKf n4�? Gd�JKCJhJ4ee o4ogk J4fgkOO��@u98�O<P8���c9G?;�=��>?��@u98 Gd�fCgjnChgg4ie g4fnk Qle n4�? Gd�JJoCoen4Kj K4eJk J4ggk;�?b��?=8:?:t;?<=�P�OQG�=vq9P�?�>?��@u98 Gd�JCeJoCJff4hf g4Jfk Qle h4�??? Gd�FfnCjon4hh Fo4Knk g4jgkOO��@u98�EP<O�?8�?=8:?:t;?<=�P�OQG�=vqs Gd�fKiChJj4hi g4gik Qlo h4�??? Gd�FKgCJJi4fg Fe4ink g4fgk;�?b��O<P8���c9G?;�=��>?�ctP:?c9G;�Q<s Gd�fjKCjhJ4nJ g4gik QlJ Jg4�? Gd�JoCjee4fi K4iok g4ngk



������������� �	
��
	����	��
������

���	��������
���� !"#$%&'(��)(�*(�#(+%*,#�"�!"#%$�"-*�)%��%�.%#*�#�)(�!" *(��./-+�0%��"1�.#�2%)%��0" ��)(#%)%��0" !�32(��4�015%�#(�." �%-�+�)%)(�.(+%�0"##(&6"�(�2(#%0�)%)(� 6"�7�%��1$�)%�.(+%�89:9�;<=>?�=@�4�.(+"�*�*1+%#�)(�*%�$%#0%�"1�."#�A1%+A1(#�)%��($.#(�%��)(��(1B#1."�($.#(�%#�%+C����� !"#$%&'(��)��." D2(��4� 6"�)(2($��(#�( *( )�)%��0"$"�0"+"0%&6"4�)��*#�-1�&6"�"1�"!(#*%�)(�!1 )"�)(�� 2(�*�$( *"�"1�A1%+A1(#�"1*#"�2%+"#�$"-�+�3#�"C�>1 )"��)(�� 2(�*�$( *"� 6"�0" *%$�0"$�%�B%#% *�%�)"��)$� ��*#%)"#�)"�!1 )"4�E(�*"#�)%0%#*(�#%4�)(�A1%+A1(#�$(0% ��$"�)(��(B1#"�"14�%� )%4�)"�>1 )"�E%#% *�)"#�)(�;#7)�*"��F�>E;C�G( *%-�+�)%)(�"-*�)%� "�.%��%)"� 6"�#(.#(�( *%�B%#% *�%�)(�#( *%-�+�)%)(�!1*1#%C����(�*#%*7B�%��0"$�)(#�2%*�2"�4�1*�+�H%)%��0"$"�.%#*(�)%�."+D*�0%�)(�� 2(�*�$( *"�)(!1 )"��)(�� 2(�*�$( *"4�.")($�#(�1+*%#�($���B �!�0%*�2%��.(#)%��.%#%��(1��0"*��*%���1.(#�"#(��%"�0%.�*%+�%.+�0%)"�(�%�0" �(A1( *(�"-#�B%&6"�)"�0"*��*%�)(�%."#*%#�#(01#�"��%)�0�" %���.%#%�0"-#�#�"�.#(51DH"�)"�!1 )"C��"�� 2(�*�)"#�7�#(0"$( )%)%�%�+(�*1#%�01�)%)"�%)"�.#"�.(0*"�(�#(B1+%$( *"�)"�!1 )"�)(�� 2(�*�$( *"�%"�%.+�0%#��(1��#(01#�"�C�I%#%�%2%+�%&6"�)%�.(#!"#$% 0(�)(�1$�!1 )"�)(�� 2(�*�$( *"4�7�#(0"$( )32(+�%�% 3+��(�)(4� "�$D �$"4�JK�L)"H(M�$(�(�C�<��2%+"#(��(N�-�)"��(�*6"�($�G(%+�LOGPMC�I%#%�"��03+01+"��!"#%$1*�+�H%)%��"-�(#2%&'(��Q�3#�%�C

;�?R��STG<8�9�U<9Q�8�>?�UTP:?U9G;�Q<�PI GV�KWCKXWCYXZ4[J K4[\] Q̂ Z JZ4�? GV�KWYCJWJ4YK J4ZJ] Z4[Z]:_:TP<8�Ì OP?;<8 GV�JX\CKZ[CaZb4XY KJ4JY] F [4�?�c%c GV�JC\\JCJZJ4Y[ Z4aZ] F:_:TP<8�IG?d�Q<8 GV�JbYCJJKCZ\a4Z[ J[4Y[] F [4�?d GV�JC\JKCb\K4bY J4Z\] F:"*%+�� 2(�*�$( *"� GV�XXJCY[bCW[\4b[ JZZCZZ] GV�JZCKZ[Ca[Z4aJ J4Ja]Q��." �-�+�)%)( GV�Y[CbJa4Z[ F F F:"*%+�.%*#�$e �" GV�XXJCWJKCaab4\W JZZCZZ] F F



������������� �	
��	�	����������	�������

������������ !�"#$%&'()*+!�,+!-+�&+.(-/&"%�$%&('�%0-",(!�(�1(&-"&�,+�$%#-+!�120."3(!�%4�1&"5(,(!�3%#!",+&(,(!�3%#$"65+"!7�348(�&+!1%#!(0".",(,+�1+.(�3%&&+)9%�+�5+&(3",(,+�#9%�:�(!!4'",(�1+.(�;<=<�>?@AB @C 7�1+.%�-"-4.(&�,+!-(�'(&3(�%4�1%&�D4(.D4+&�,(!�+'1&+!(!�,+�!+4E&41%�+'1&+!(&"(.F� !�"#$%&'()*+!�,"!1%#G5+"!7�#9%�,+5+'�!+&�+#-+#,",(!�3%'%�3%.%3()9%7�,"!-&"04")9%�%4�%$+&-(�,+�$4#,%�,+�"#5+!-"'+#-%�%4�D4(.D4+&�%4-&%�5(.%&�'%0"."6&"%F�A4#,%!�,+�"#5+!-"'+#-%�#9%�3%#-('�3%'�(�E(&(#-"(�,%� ,'"#"!-&(,%&�,%�$4#,%7�H+!-%&�,(3(&-+"&(7�,+�D4(.D4+&�'+3(#"!'%�,+�!+E4&%�%47�("#,(7�,%�A4#,%�H(&(#-",%&�,+�>&:,"-%!�I�AH>F�J+#-(0".",(,+�%0-",(�#%�1(!!(,%�#9%�&+1&+!+#-(�E(&(#-"(�,+�&+#-(0".",(,+�$4-4&(F� !�+!-&(-:E"(!�3%'�,+&"5(-"5%!7�4-"."K(,(!�3%'%�1(&-+�,(�1%.G-"3(�,+�"#5+!-"'+#-%�,+$4#,%!�,+�"#5+!-"'+#-%7�1%,+'�&+!4.-(&�+'�!"E#"$"3(-"5(!�1+&,(!�1(&(�!+4!�3%-"!-(!�!41+&"%&+!�(%�3(1"-(.�(1."3(,%�+�(�3%#!+D4+#-+�%0&"E()9%�,%�3%-"!-(�,+�(1%&-(&�&+34&!%!�(,"3"%#("!�1(&(�3%0&"&�%�1&+84GK%�,%�$4#,%F� %�"#5+!-",%&�:�&+3%'+#,(,(�(�.+"-4&(�34",(,%!(,%�1&%!1+3-%�+�&+E4.('+#-%�,%�$4#,%�,+�"#5+!-"'+#-%�(%�(1."3(&�!+4!�&+34&!%!F�L(&(�(5(."()9%�,(�1+&$%&'(#3+�,+�4'�$4#,%�,+�"#5+!-"'+#-%7�:�&+3%'+#,65+.�(�(#6."!+�,+7�#%�'G#"'%7�MN�O,%K+P�'+!+!F�?!�5(.%&+!�+Q"0",%!�+!-9%�+'�J+(.�ORJSPF�L(&(�%!�36.34.%!�$%&('4-"."K(,(!�%0!+&5()*+!�T"6&"(!F

�U�VV� �����WXY�U ��UZ� U�[�J+#,(�A"Q( \]7̂ _̂ J̀ �abcFMbbFdb\7bd<!-&4-4&(,%! N7aN_ J̀ �NbFa]eFMeN7]NJ+#,(�f(&"65+. M7cM_ J̀ �MMF]ccFMad7eb<Q-+&"%& d7NM_ J̀ �MFabMFdec7\M=%-(. Mdd7dd_ J̀ �aaMFce]Fbê 7]e
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���TU�U V�W�U��XY���U� V�W�U�Z�X�W 	�Y� ��XY�[�\] ��XY�[̂ ] _��M̀ Ma AK=��b�aEcde�'E'Ef'"*!%$ Ig�hiLÈcaEdMi6hh Ig�hhLEcLMEjja6ic 6̀ì e Ig�L̀ EM̀ dEjd̀ 6jL L6Lje 6̀ah0E0E<$,'- Ig�hiLÈcaEdMi6hh Ig�hhLEcLMEjja6ic 6̀ì e Ig�L̀ EM̀ dEjd̀ 6jL L6Lje 6̀aj0E0EM̀ Mc AK=��b�cEjde�'E'Ef'"*!%$ Ig�dcMEkddEMjd6di Ig�daiEà aEkcL6LM 6̀hke Ig�cELhdEh̀ k6ii 6̀aie H̀6Md0E0E@*4*%*!%$ Ig�daiEà aEkcL6LM Ig�dijELjaÈaM6̀d L6Mce Ig�dEcaMEcid6ik 6̀j̀ e H̀6kc0E0El'%($ Ig�dijELjaÈaM6̀d Ig�ddjEjMcEdMc6jd 6̀ade Ig�iEcLhEjcc6ML 6̀hLe 6̀Ma0E0E�/%!- Ig�ddjEjMcEdMc6jd Ig�dhcÈcdEjLh6ik 6̀dje Ig�HLEiMjEì k6M̀ H̀6MLe H̀6jj0E0El'!$ Ig�dhcÈcdEjLh6ik Ig�djiEjchEh̀ 6̀hL 6̀hde Ig�dEcaLEdLj6̀i 6̀jie 6̀̀j0E0Ef3"m$ Ig�djiEjchEh̀ 6̀hL Ig�h̀ dEiaaEkMd6ia 6̀iMe Ig�aEj̀ cEdaM6̀c 6̀dce 6̀Lk0E0Ef3-m$ Ig�h̀ dEiaaEkMd6ia Ig�hM̀ EcMiELki6jh 6̀dje Ig�dEì hELLi6cj 6̀jce 6̀Li0E0E�D$ ,$ Ig�hM̀ EcMiELki6jh Ig�hkMEkdhÈha6̀L 6̀kje Ig�iEdjiEakd6MM 6̀hke 6̀ca0E0E:*,*&/%$ Ig�hkMEkdhÈha6̀L Ig�hcMÈcdEhMk6hM 6̀hae Ig�aEMchÈki6ha 6̀iMe H̀6MM0E0E>3,3/%$ Ig�hcMÈcdEhMk6hM Ig�haLELLMEdid6̀L 6̀jde Ig�dEckhEjih6̀L 6̀hhe H̀6̀j0E0E?$4*&/%$ Ig�haLELLMEdid6̀L Ig�hadEhMkÈhj6cL 6̀h̀ e Ig�aEjjLEdda6ka 6̀dLe H̀6̀j0E0ES*J*&/%$ Ig�hadEhMkÈhj6cL Ig�hiLÈcaEdMi6hh 6̀jke Ig�aEccaEcMa6jL 6̀ike H̀6k̀ 0E0E<$,'- Ig�hadEhMkÈhj6cL Ig�hiLÈcaEdMi6hh L̀ 6LLe Ig�ihEkLcEjck6Mc h6ije HL6cM0E0EM̀ Mk AK=��b�cEje�'E'Ef'"*!%$ Ig�ì LEd̀ cELih6̀d Ig�ì dEhMaÈda6h̀ 6̀jke Ig�hEà ÈaMa6Mj L6cLe 6̀ch0E0E@*4*%*!%$ Ig�ì dEhMaÈda6h̀ Ig�iLaEkkiEkMd6ad L6Mce Ig�kELjdEhkd6hc 6̀cje H̀6da0E0El'%($ Ig�iLaEkkiEkMd6ad Ig�iMhEkiiEcLj6Mh L6LLe Ig�hEkhhELaa6MM L6kce 6̀Mk0E0E�/%!- Ig�iMhEkiiEcLj6Mh Ig�ikhEkdMELic6kh L6̀Le Ig�iEià EdLd6Mh L6̀ie 6̀̀a0E0E
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T'!$ IU�VWXEWYMELVZ6WX IU�V[MEWZMEYZY6ML \6VW] IU�XEV̂ [EZXW6X̂ L6WY] \6YZ0E0E_3"̀ $ IU�V[MEWZMEYZY6ML IU�VVXEMW\EYW[6MY \6WM] IU�LLEMXLE[Z[6M\ L6YM] L6Z\0E0E_3-̀$ IU�VVXEMW\EYW[6MY IU�VŶ EYWZEŶ Z6VZ \6[M] IU�VEXVZELVL6̂M L6\M] \6[\0E0E�D$ ,$ IU�VŶ EYWZEŶ Z6VZ IU�VXYÊYMEẐ \6[Z \6VW] IU�WELZVEY\\6\M \6WY] H\6MV0E0E:*,*&/%$ IU�VXYÊYMEẐ \6[Z IU�V̂ ZEZYLEZ\[6YX \6VV] IU�LEY\ZEXL\6V\ \6MW] H\6ZW0E0E>3,3/%$ IU�V̂ ZEZYLEZ\[6YX IU�V̂ ÊX\YEYV̂ 6\V \6VZ] IU�[[MEZWL6LW \6\X] H\6[V0E0E?$4*&/%$ IU�V̂ ÊX\YEYV̂ 6\V IU�YMZEMWYE[\M6̂V \6VX] IU�LZEXY\EWYX6̂M M6LM] L6ZZ0E0ES*J*&/%$ IU�YMZEMWYE[\M6̂V IU�YZMEWYYEM̂ Y6YV \6̂V] IU�LLÊẐ EY[Y6[Y L6VZ] \6VX0E0E<$,'- IU�YMZEMWYE[\M6̂V IU�YZMEWYYEM̂ Y6YV 6̂Y[] IU�X[EX\ME[\Z6X̂ LW6VL] W6XV0E0EM\MM AK=��a�[E\Z]�'E'E_'"*!%$ IU�[\[EM̂ XEXX̂ 6[W IU�[\MEY[YELZM6ZL \6̂[] IU�HVZLE\ML6MW H\6LW] HL6\X0E0E@*4*%*!%$ IU�[\MEY[YELZM6ZL IU�[\XÊ\XEVVW6MW L6ZM] IU�MEWZLELL\6[[ \6ZV] H\6̂V0E0ET'%($ IU�[\XÊ\XEVVW6MW IU�[MVE[VVEŶ [6\̂ M6\W] IU�LWEXYWEXŴ 6̂Y M6YL] \6VX0E0E�/%!- IU�[MVE[VVEŶ [6\̂ IU�[WLEWL̂ EL̂ X6[[ L6ZY] IU�LEWX̂ ELŶ 6\\ \6MV] HL6ML0E0ET'!$ IU�[WLEWL̂ EL̂ X6[[ IU�[Z\E[L̂ ELL\6ML \6XX] IU�ZEM̂ ÊYMW6XL \6XL] H\6\Y0E0E_3"̀ $ IU�[Z\E[L̂ ELL\6ML IU�[ZLEM\XEMYX6WW L6\X] IU�HWE[ZVÊ\X6X\ H\6V[] HL6YW0E0E_3-̀$ IU�[ZLEM\XEMYX6WW IU�[ZXEŶ ZÊMX6Z\ H\6MY] IU�MEYY\EWLW6YX \6[\] \6YY0E0E�D$ ,$ IU�[ZXEŶ ZÊMX6Z\ IU�[[VEMLVEXZY6̂\ \6\[] IU�MEXVLEXWY6\X \6ZW] \6WX0E0E:*,*&/%$ IU�[[VEMLVEXZY6̂\ IU�[VMEMẐ E[̂ 6̂VZ \6LM] IU�LELXVEM̂ X6VZ \6ML] \6\̂ 0E0E>3,3/%$ IU�[VMEMẐ E[̂ 6̂VZ IU�[YYEŶ ÊWXL6LZ L6\\] IU�L\ÊWLÊVZ6\̂ L6̂W] \6̂W0E0E?$4*&/%$ IU�[YYEŶ ÊWXL6LZ IU�[XLÊW[EZL̂ 6LZ \6XM] IU�H[WZEXLZ6Ŵ H\6L\] H\6̂M0E0ES*J*&/%$ IU�[XLÊW[EZL̂ 6LZ IU�V\LEY\ZELVX6\Y L6\W] IU�WEWYYÊ\[6YL \6[V] H\6ZY0E0E<$,'- IU�[XLÊW[EZL̂ 6LZ IU�V\LEY\ZELVX6\Y LL6LL] IU�WXEW\̂ EZMX6ML Y6L̂ ] HW6̂M0E0E
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MTML AK=��U�VEWXY�'E'EZ'"*!%$ I[�\\LE\\VET]M6M\ I[�\\TEMW]ÊXM6]T T6X_Y I[�H\_\E\W_6W\ HT6LTY HT6W_0E0E@*4*%*!%$ I[�\\TEMW]ÊXM6]T I[�\\LETV\ELL_6M] L6_\Y I[�HWÊVTÊ\]6̂^ HL6]\Y H_6MX0E0E`'%($ I[�\\LETV\ELL_6M] I[�\\̂ ÊVVEM̂ _6MX L6\LY I[�LEV]ME\WW6\M T6_̂ Y HL6TV0E0E�/%!- I[�\\̂ ÊVVEM̂ _6MX I[�\V\EW\_E\M]6WW T6X]Y I[�\E\_̂ E]XW6TW T6]]Y T6MT0E0E`'!$ I[�\V\EW\_E\M]6WW I[�\̂ MEXX\EL\L6MT L6_LY I[�\EMTVÊ\]6\\ T6]MY HT6_]0E0EZ3"a$ I[�\̂ MEXX\EL\L6MT I[�\̂ VE]\XEWWX6VW L6TLY I[�H_MMEWLL6WT HT6TXY HL6TW0E0EZ3-a$ I[�\̂ VE]\XEWWX6VW I[�\̂ ]ET\VETL_6_L L6\\Y I[�HXT]E_\X6̂T HT6LVY HL6V]0E0E�D$ ,$ I[�\̂ ]ET\VETL_6_L I[�\XMÊX_ELV]6]̂ L6_VY I[�H_]XÊW]6\T HT6T]Y HL6\\0E0E:*,*&/%$ I[�\XMÊX_ELV]6]̂ I[�\XXEXLLEWŴ 6L̂ L6̂\Y I[�LE_LWEV]T6V̂ T6MWY HL6_̂ 0E0E>3,3/%$ I[�\XXEXLLEWŴ 6L̂ I[�\XVEL_̂ E\X̂ 6L] L6X_Y I[�ĤEL̂ ÊMT\6WM HL6MXY H_6TT0E0E?$4*&/%$ I[�\XVEL_̂ E\X̂ 6L] I[�\Ŵ EM_TETT\6]L L6\_Y I[�]EL]TEŴ _6_] L6]_Y T6VL0E0ES*J*&/%$ I[�\Ŵ EM_TETT\6]L I[�VTVEM]WEWW]6V_ L6MLY I[�\EWLXEXTT6_M T6]WY HT6M_0E0E<$,'- I[�\Ŵ EM_TETT\6]L I[�VTVEM]WEWW]6V_ L̂ 6VXY I[�WEWWLETW_6T] L6X]Y HL\6XW0E0E
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Internacional 
 

No mês de janeiro, o principal acontecimento foi a posse do presidente Trump, que implementou 

rapidamente políticas impactantes especialmente nas áreas de imigração e comércio exterior. As 

medidas visavam aumentar a segurança nas fronteiras, reduzir a imigração ilegal e revogar a 

nacionalidade automática para filhos de imigrantes ilegais. Tais políticas podem afetar o mercado 

de trabalho americano, promovendo pressões salariais devido à menor oferta de trabalhadores e 

possíveis impactos adversos no crescimento econômico. 

A imposição de tarifas sobre México, Canadá e China foi outro ponto crítico, encarecendo insumos 

importados e aumentando os custos na economia dos EUA. Além disso, não se pode ignorar a 

possibilidade de retaliações por parte desses países e o risco de desorganização das cadeias 

produtivas. É incerto o impacto total dessas medidas sobre a inflação, mas há uma nova fase nas 

políticas comerciais americanas que poderá afetar países como os da zona do euro, alvo de críticas 

do presidente. Mesmo que as tarifas sejam eventualmente revertidas, a incerteza já se instalou. 

O FED, em janeiro, optou por aguardar os impactos das políticas de Trump, enquanto o BCE 

continuou a reduzir sua taxa de juros. A zona do euro enfrenta um cenário distinto, com crescimento 

econômico fraco e inflação desacelerada, sem considerar os impactos das tarifas nos cenários 

projetados. No contexto global, esse choque de incerteza afeta várias economias, incluindo o Brasil, 

que se encontra em um ciclo de alta de juros. 

 

Brasil 
 

Ainda que as tarifas devam reduzir a atividade econômica global, inicialmente a incerteza deve gerar 

choques cambiais devido ao aumento do prêmio de risco. Com as projeções de inflação 

desancoradas, o Banco Central do Brasil não pode desconsiderar os efeitos primários e deve 

preparar-se para gerir os efeitos secundários desses choques. 

Portanto, se a incerteza global persistir, o cenário econômico doméstico ficará ainda mais 

desafiador. Será preciso enfrentar choques de oferta, com possível queda do PIB e aumento da 

inflação, especialmente se tarifas sobre produtos brasileiros forem implementadas, o que 

complicaria ainda mais a situação para o Banco Central. 
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