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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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�������������� �!"#$%&'()* �+* ,*�%*-',.%!$�#$%'&�$/,!+' �'�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'!$ 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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	V	WXY ��Z�� �Y[��� \	�� ��W��Y[��� �	W�X [����]̂ Y ��XY���Y[��� ��XY���	W�X ��	Y�ZYA>AJS�O_Ò Nab_cbÒ OdbNObOO è dc fG_à 8ea fGa_g8df ?hKi!8̀O_j Kk�NaG___Gè d8OO Kk�Ǹ G̀g_Gè _8OO Kk�NfOGdcg8̀N�P�_8cgj�QA>AJS�O_Oc Nab_cbOc OdbNObOO Of̀ a fG_à 8dN fGa_O8̀d ?hKi!8̀Nfj Kk�N_G___GOcN8gg Kk�NNG_ddGNO_8ga Kk�dfG̀ON8_O�P�_8c̀ j�QA>AJS�O_Oa Nab_abOa OdbNObOO Òea fG__c8dg fGfà 8dO ?hKi!8̀Ndj Kk�OfGddaGdNd8Ne Kk�OgGgccGc̀ c8eO Kk�OecGeOO8O_�P�_8cgj�QA>AJS�O_e_ Nab_cbe_ _eb_NbOe Of̀ ` fG_aa8ce fGfdf8eN ?hKi!8̀Naj Kk�N_G__NG̀cN8dc Kk�NNG_cOGd̀ e8fd Kk�dfGà a8aN�P�_8c̀ j�QA>AJS�O_Og Nab_abOg _eb_NbOe Oa_e eGddf8cf fGfea8gO ?hKi!8̀Ofj Kk�dGdddG_dO8̀O Kk�NNGN_OG̀_c8f_ Kk�daG̀ea8f̀ �P�_8cgj�QA>AJS�O_Ò Nab_cbÒ O_b_cbOf N_ae_ fGOge8ed fGfc̀ 8_d ?hKi!8̀̀_j Kk�ffGddcGcNc8ad Kk�fgGOecGfcN8_a Kk�fNcGcc̀ 8fd�P�_8cdj�QA>AJS�O_Oc Nab_cbOc OdbNNbOf Nf_f_ fGOge8ec fGè _8gd ?hKi!g8Ò j Kk�adGddcGe_c8aO Kk�̀NGOOaGa_e8̀_ Kk�ag̀ G_ce8_c�P�_8daj�Q>&.)/�M31/#4&" Kk�NgfGddfGfgN8ce Kk�Nc̀ GO_gGd_a8ce Kk�NG̀ ǸGN_N8eg�P�_8d_j�QTB�S>IM!?>h!T�CM?! OcbNNbee OgbNNbOe e__ a_G___8__ à Gcdd8_d ?hKi!8̀f_j Kk�NaG___G___8__ Kk�NgG_̀ dGgOa8cg Kk�NgcGddO8gc�P�N8_̀ j�QTB�S>IM!?>h!T�CM?! NfbNNbee _cb_fbOf agf aOGÒ f8cN à GcOc8aN ?hKi!8̀N_j Kk�e_G___G___8__ Kk�eOG̀NdGà 8̀g̀ Kk�eOfGNaO8cO�P�N8__j�QTB�S!A?@l!<>=K�CM?! _̀ b_̀ bef _̀ b_̀ bOf c__ a_G___8__ afG_̀ g8Of ?hKi!g8c_j Kk�f_G___G___8__ Kk�feGOaeGgdf8c̀ Kk�fdOG̀ce8fN�P�N8Naj�Q
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�T��U V�W�U ���T����XYZ ��V[� \�]̂ _ ��TU�̀ U�X�aZ XYZ Tb���c=�Ad��QI�:AR�AI@He�L�<K�@A�I@LfEghfEigfjfffLHfi Ik�lLEmflEnli6ml l6mgo Spf g6�A�q/q Ik�lrnEMfg6rg L6Mmo f6Mfo==s�LhMHf�j��Ds�MmLf Ik�MnEnMmEmnr6hr lEhfo H H H H==s�LhlHr�j��Ds�MmLf Ik�LEmgrEllr6fm fELro H H H H=�Ad��QI�:AR�AI@He�<K�@A�I@LhEmfrEifmjfffLHff Ik�hin6rf f6ffo Spf g6�A�q/q Ik�LL6gl M6mio f6Mfo==s�LhlHr�j��Ds�MmLf Ik�hin6rf fEffo H H H H=�Ad��QI�:AR�ASt��AK=��M��<K�@A�I@LhElriEnMijfffLHgL Ik�MnEiinEnhM6fn l6lgo Spf g6�A�q/q Ik�ihMEmrn6mr M6fMo f6Mfo==s�LhMHf�j��Ds�MmLf Ik�MgElrgEffL6Mf lELLo H H H H==s�LhlHr�j��Ds�MmLf Ik�MEMrMEnhf6rn fEMio H H H HQQ�ASt��M�<K�@A�I@�KI;uASLlElMMEMfmjfffLHlm Ik�LMEglfEMLn6ff L6hho SpL g6�A�q/q Ik�MlnElMi6iM L6nMo f6Mfo==s�lMfhnHr�j��Ds�LhmMh Ik�lEnlmEmni6mL fEhmo H H H H==s�lMfmfHL�j��Ds�LhmMh Ik�hEnllErlf6lL fEmio H H H H==s�lMfmLHf�j��Ds�LhmMh Ik�lErifEgnM6Lr fEhho H H H HQQ�AI@He�L�<K�@A=�I@�KI;uASLLElMrErrMjfffLHlm Ik�glErlhEnMM6gm r6lro Spf g6�A�q/q Ik�nLiEfmn6ri L6Mio f6Lfo==s�lMfhnHr�j��Ds�LhmMh Ik�glErlhEnMM6gm rElro H H H H=�Ad��QI�:AR�Ae�HQ�m�<K�@A�I@LLEfifEnLljfffLHLf Ik�gElflErLh6hn f6rlo Spf g6�A�q/q Ik�LllEhhm6mm L6rio f6Mfo==s�LhMHf�j��Ds�MmLf Ik�MELgmElnl6Mg fEMmo H H H H==s�LhlHr�j��Ds�MmLf Ik�mELMrEhML6MM fEmro H H H H
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QQ��R>=�BT>��<AU��I;<>I?>�<><�R�@A=�I@VWXEMYMEXZZ[\\\LHZY I]�L̂ EMMZEZ\Y6_W L6_L̀ SaW b6�A�c/c I]�Lb\Ê X̂6M\ L6ML̀ \6W\̀==d�WM\X\HL�[��Dd�L̂ XM̂ I]�LLE_bbÊ\̂ 6bW LEWM̀ H H H H==d�WM\XLH\�[��Dd�L̂ XM̂ I]�MEXXLÊ\̂ 6Y\ \EMỲ H H H HQQ�Ae�HQ�X�@A=�I@�KI;UAS�RK\WEX̂ WÊ b̂[\\\LH\W I]�XXÊ\LEYXb6Wb _6MỲ SaL b6�A�c/c I]�LE\\YELLW6M\ L6Z_̀ \6M\̀==d�WM\̂ YHZ�[��Dd�L̂ XM̂ I]�XWEWbMEZY_6̂W _E\_̀ H H H H==d�WM\XLH\�[��Dd�L̂ XM̂ I]�ME\MYE\_\6Ŷ \EMẀ H H H HQQ�@Rfg>�@A=�I@�KI;UASLWE\bbÊLX[\\\LH\X I]�XEZXZÊ Ŷ6XZ \6__̀ Sa\ b6�AAA�c'c I]�̂XEZ_b6ML \6\Ẁ L6\\̀==d�WM\̂ YHZ�[��Dd�L̂ XM̂ I]�XÊbLEWbM6̂_ \E_M̀ H H H H==d�WM\XLH\�[��Dd�L̂ XM̂ I]�L\EMY_6WL \E\\̀ H H H H==d�WM\X\HL�[��Dd�L̂ XM̂ I]�Wb_EbZ\6ZL \E\̂ ` H H H H=�Ag��QI�:AR�@A�I@�I;@�SA�RK\WEbWbEM\_[\\\LHYb I]�XLEZbWE\LL6XZ X6ZỲ Sa\ b6�AAA�c'c I]�XXXÊZM6YL L6\Z̀ \6M\̀==d�L̂ MH\�[��Dd�MXL\ I]�X\EY\\EẐ _6_Y XEbZ̀ H H H H==d�L̂ WHZ�[��Dd�MXL\ I]�YbMEL_̂ 6ZY \ELL̀ H H H H=�Ag��QI�:AR�SA:K>?AQARAS�S;:�@A�I@L̂ EX\ZE_̂ W[\\\LHXX I]�XEWYLELZ\6ML \6_L̀ Sa\ b6�AAA�c'c I]�ZELM_6Z_ \6\_̀ \6Z\̀==d�L̂ MH\�[��Dd�MXL\ I]�XEL_YEMMM6XW \EXỲ H H H H==d�L̂ WHZ�[��Dd�MXL\ I]�\6\\ \E\\̀ H H H H==d�bLZXWHb�[��Dd�MXL\ I]�LL\EYZ\6L\ \E\L̀ H H H H==d�bLZX̂ HX�[��Dd�MXL\ I]�LL\EYbb6XZ \E\L̀ H H H HQQ�K;I@AR�@A=�I@�I;@�SA�KI;UAS;?= I]�bWÊX_EMZL6̂Z Z6WẀ Sa\ b6�AAA�c'c I]�bLXEYLM6̂_ \6YZ̀ \6M\̀
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������������� �	
��

	����	��

������

���	��������
���� !"#$%&'(��)(�*(�#(+%*,#�"�!"#%$�"-*�)%��%�.%#*�#�)(�!" *(��./-+�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�JCefgChhg4ie g4igj Qki f4�?�l-l Gd�JmCnmm4KJ J4Kej i4Kij;�?b��OG�8?P�?G>Fc�:I�>?�G> Gd�nom4gi i4iij Qki f4�?�l-l Gd�JJ4fh K4eoj i4Kij;�?b��OG�8?P�?Qp��?I;��K��:I�>?�G> Gd�KCKgKCmni4gm JJ4omj Qki f4�?�l-l Gd�eKCnJo4mg K4iKj i4KijOO�?Qp��K�:I�>?�G>�IG9q?Q Gd�hCgoiCfmK4Jg Jm4fgj QkJ f4�?�l-l Gd�fKCegK4nn J4mKj i4KijOO��P<;�@r<��:?q��G9:<G=<�:<:�P�>?;�G>s Gd�KCeeJCnin4mi Jh4ifj Qkh f4�?�l-l Gd�hiCeoK4mf J4KJj i4hij;�?b��OG�8?P�?c�FO�e�:I�>?�G> Gd�eCJKgCnKJ4KK Ko4Kfj Qki f4�?�l-l Gd�mhComm4of J4goj i4KijOO�?c�FO�e�>?;�G>�IG9q?Q�PI Gd�KCiKmCioi4mn Ji4hmj QkJ f4�?�l-l Gd�hoCmeg4JK J4goj i4KijOO�>Ptb<�>?;�G>�IG9q?Q Gd�JiCKmo4hJ i4iej Qki f4�???�l%l Gd�JnK4hi i4mej J4iij;�?b��OG�8?P�>?�G>�G9>�Q?�PI Gd�mfKCJon4gm n4mgj Qki f4�???�l%l Gd�JJCJgi4me J4igj i4Kij;�?b��OG�8?P�Q?8I<=?O?P?Q�Q98�>?�G> Gd�KKJCmef4og J4Jnj Qki f4�???�l%l Gd�KCiKe4hg i4gmj i4gijOO�I9G>?P�>?;�G>�G9>�Q?�IG9q?Q9=; Gd�ggoCihK4ne n4enj Qki f4�???�l%l Gd�mCggm4ff J4Jij i4Kij:"*%+�� 2(�*�$( *"� Gd�JmCeKJCgfm4hJ JiiCiij Gd�hKgCmom4eK FQ��." �-�+�)%)( Gd�hfCeJm4if F F F:"*%+�.%*#�$u �" Gd�JmCeemChmg4hg JiiCiij 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��V W�X�V ���U����YZ[ ��W\� ]�̂_̀ ��UV�aV�Y�b[ YZ[ Uc���d> Be �RJ ;BS�BJAIf�M�=L�AB�JA Jg�NhFhNiFihj7kj l7kmn Top m7�B�q0q Jg�lrhFmpj7rr M7Nin p7Npn> Be �RJ ;BS�BTs �BL> �N �=L�AB�JA Jg�NmFljmFppM7Np l7Mjn Top m7�B�q0q Jg�ihpFMmN7rp N7pNn p7NpnRR�BTs �N�=L�AB�JA�LJ<tBT Jg�jFjrhFkNr7jN M7pln ToM m7�B�q0q Jg�MrrFmkk7Mj M7hNn p7NpnRR�BJAIf�M�=L�AB>�JA�LJ<tBT Jg�mlFjlkFhNN7mi j7imn Top m7�B�q0q Jg�hMrFpih7jr M7Nrn p7Mpn> Be �RJ ;BS�Bf IR�i�=L�AB�JA Jg�NFMmiFlhl7Nm p7Nin Top m7�B�q0q Jg�lhFmki7jj M7jrn p7NpnRR� S?> Cu?� =Bt �J<=?J@?�=?= S�AB>�JAv Jg�MMFrmmFkpk7ml M7lin Tol m7�B�q0q Jg�MlhFjjN7Nl M7NMn p7lpnRR�Bf IR�i�AB>�JA�LJ<tBT�SL Jg�ilFlmNFjhr7kl r7Mhn ToM m7�B�q0q Jg�hmNFMii7pj M7jrn p7NpnRR�ASwe?�AB>�JA�LJ<tBT Jg�iFjkjFMil7Nm p7rjn Top m7�BBB�q(q Jg�kiFmNk7hM p7pln M7ppn> Be �RJ ;BS�AB�JA�J<A�TB�SL Jg�ipFhppFjkr7rh i7hMn Top m7�BBB�q(q Jg�ikkFlpM7hr M7pjn p7Npn> Be �RJ ;BS�TB;L?@BRBSBT T<;�AB�JA Jg�iFMrhFNNN7il p7rpn Top m7�BBB�q(q Jg�rFMpM7kj p7pkn p7jpnRR�L<JABS�AB>�JA�J<A�TB�LJ<tBT<@> Jg�mNFimpFNkh7pl j7kNn Top m7�BBB�q(q Jg�mprFpNN7rh p7hjn p7Npn=?L�AB�J<@T �ABe Jg�MFpjmFmkm7ij p7Mln ToMkml m7�BBB�q(q Jg�NFkpl7Ni p7NNn p7ppnRR�Bf IR�AB�JA�LJ<tBT Jg�lFjpNFhjN7ph p7kkn ToM m7�BBB�q(q Jg�lmFrkk7jr M7ppn p7lpn; AJ �TB�f ;=<J�AB�JA�J<A�TB�SL Jg�jmFiklFjjp7ml Mp7Mrn Top m7�BBB�q(q Jg�hMMFkmk7jM M7pin p7lpn; AJ �<e=J �R @>?;�AB>�JA�>J<T�LJBt Jg�ipFMlrFkrh7ih i7jNn p m7�t�q0q Jg�ipmFkli7mj M7pNn p7Nin> Be �;f SS�> L;� =Bt?�AB� Cx<; Jg�rFMriFMri7il p7mNn Tol j7�B Jg�lkkFMNp7Nm i7hMn M7ipn> Be � Cx<;�fwS=BH<;=?J�AB>� Cx<; Jg�NjhFMMk7ij p7pln ToNi j7�B Jg�MNFMhM7ll k7kpn M7ipnRR� Cx<;�R?S; � f<JB> @ �AB� Cx<; Jg�iFpmjFhpp7rl p7ihn Tol j7�B Jg�MMkFklj7Nm N7lMn M7ppn> Be �B@;=B=w>B?@ S�RTJ�@yt<S�B�AB� Cx<; Jg�MFlMkFMii7hi p7Min Tol h7�BBB Jg�IijFmkj7hh Ik7Njn p7mpnRR� Cx<;�HS?R B;�B@;=B=w>B?@ S�RTJ�@ytv Jg�iNrFhMm7hr p7prn Tok h7�BBB Jg�INpFMMr7ip Il7rjn p7ipn> Be �R?S; � f<JB> @ �AB�fwS=Bf<J> T?v Jg�imNFmhM7jM p7pmn ToM Mp7�B Jg�MkFmll7ir N7rkn p7jpn> Be �zwJ?;�<�f?<T ;�AB�fwS=Bf<J> T?�SL Jg�NkFNjkFljp7mM N7jNn Top Mp7�B Jg�NklFMkM7lN M7pMn p7mpn



������������� �	
��

	����
��
����
�

�����	��

������

���	��������
 !�"#$%&'()*+!�,+!-+�&+.(-/&"%�$%&('�%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=VS?;�LWRSB>?; JX�MYZFN[\F][̂ 7Y_ NM7ZM̀ I \7�B�a(a JX�MFZZMFM[M7_\ [7][̀ I=U=VS?;�LJBb T?; JX�M̂ _FMMNF[Z]7[\ M\7\\̀ I \7�Bb JX�MFZMNF̂ZN7̂_ M7[Z̀ I=%-(.�"#5+!-"'+#-%! JX�YZMFŶ _F̂]\7NZ M[[F[[̀ JX�]FY\]F[[M7_] IT"!1%#"0".",(,+ JX�[7[[ I I I=%-(.�1(-&"'c#"% JX�YZMFŶ _F̂]\7NZ M[[F[[̀ I I
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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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