


������� ��	
���
���������
������

������������
��� !"#$%&'()��*)�+)�$),&+-$ #�"#$&%�#.+ *&��&�/&$+ $�*)�"#!+)��/0., 1&��#2�/$ 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

J&+$ %S! #HT�UVDWXXDKYX5XZ [\�K5UK] �12%DK5UK]H)!+&. , *&*) [\�Y5WY] �12%DY5WY][)+& [\�Y5ZY/D/D �12%DY5ZK/D/DF&/ &̂HK5LVLY5KW]:3#,2'7#�*#�J&+$ %S! #
<#%/&$&+ 3#�MH)!+&. , *&*)��_�[)+&�N



������� ��	
��	�
�
�����	������

������������	��
�� !"#$%&'�
('�)'
"'*$)+"�!
 !"$#
!,)�($�
$
-$")�"
('
 !�)'�
-.,*�/$�
!0
-"�1$($�
/!���('"$($�
/!� �21'��3
/04$
"'�-!��$,�*�($('
-'*$
/!""'%5!
'
1'"$/�($('
�5!
6
$��0#�($
-'*$
7898
:;<=>�<?�3
-'*!
)�)0*$"
('�)$
#$"/$
!0
-!"
@0$*@0'"
($�
'#-"'�$�
('
�'0A"0-!
'#-"'�$"�$*B
��
�� !"#$%&'�
(��-!�C1'��3
�5!
('1'#
�'"
'�)'�(�($�
/!#!
/!*!/$%5!3
(��)"�,0�%5!
!0
! '")$
('
 0�(!
('
��1'�)�#'�)!
!0
@0$*@0'"
!0)"!
1$*!"
#!,�*�2"�!B
=0�(!�
('
��1'�)�#'�)!
�5!
/!�)$#
/!#
$
A$"$�)�$
(!
�(#����)"$(!"
(!
 0�(!3
D'�)!"
($/$")'�"$3
('
@0$*@0'"
#'/$���#!
('
�'A0"!
!03
$��($3
(!
=0�(!
D$"$�)�(!"
('
:"6(�)!�
E
=D:B
F'�)$,�*�($('
!,)�($
�!
-$��$(!
�5!
"'-"'�'�)$
A$"$�)�$
('
"'�)$,�*�($('
 0)0"$B
��
'�)"$)6A�$�
/!#
('"�1$)�1!�3
0)�*�G$($�
/!#!
-$")'
($
-!*C)�/$
('
��1'�)�#'�)!
(' 0�(!�
('
��1'�)�#'�)!3
-!('#
"'�0*)$"
'#
��A�� �/$)�1$�
-'"($�
-$"$
�'0�
/!)��)$�
�0-'"�!"'�
$!
/$-�)$*
$-*�/$(!
'
$
/!��'@0'�)'
!,"�A$%5!
(!
/!)��)$
('
$-!")$"
"'/0"�!�
$(�/�!�$��
-$"$
/!,"�"
!
-"'40CG!
(!
 0�(!B
�!
��1'�)�(!"
6
"'/!#'�($($
$
*'�)0"$
/0�($(!�$(!
-"!�-'/)!
'
"'A0*$#'�)!
(!
 0�(!
('
��1'�)�#'�)!
$!
$-*�/$"
�'0�
"'/0"�!�B
H$"$
$1$*�$%5!
($
-'" !"#$�/'
('
0#
 0�(!
('
��1'�)�#'�)!3
6
"'/!#'�(21'*
$
$�2*��'
('3
�!
#C��#!3
IJ
K(!G'L
#'�'�B
;�
1$*!"'�
'M�,�(!�
'�)5!
'#
F'$*
KNFOLB
H$"$
!�
/2*/0*!�
 !"$#0)�*�G$($�
!,�'"1$%&'�
P�2"�$�B

�QR�S T�UVS ���Q�R��WXY ��TZ� [�\]̂ ��QS�_S
W�̀ Y WXY Qa
�Vb:�>c�
NF�7>O
>F=Ed
I
9H
=>
F= Fe
IfBgfhBiIg3Ji jg3jgk Pli f3
>
m,m Fe
JJIBInh3Ig I3Jik i3Jik:�>c�
NF�7>O
>Po�
>H:�
J�
9H
=>
F= Fe
IIBgghBnif3gj Jp3Jgk Pli f3
>
m,m Fe
JjfBqnh3fq J3iJk i3Jik:�>c�
NF�7>O
>d�EN
9H
=>
F= Fe
JBijJBfpJ3Jf n3nhk Pli f3
>
m,m Fe
JiBgIn3gn I3ink i3JikNN
HF8r>P8<:>sF>;
F=
9H
rtF9>:8
JiJh
F8u Fe
nBJjnBjgp3pg g3Jqk Pli f3
>
m,m Fe
hIBifh3ih I3JJk i3ifk=>
:�>c�
NF�7>O
d�9F>v
F= Fe
nBpfnBIqg3hg Ii3Jnk Pli f3
>>>
m$m Fe
ngBgfq3ip I3iqk i3Jik:�>c�
NF�7>O
=>
F=
F8=
P>
OH Fe
jBJjpBpqh3hh f3igk Pli f3
>>>
m$m Fe
jnBhII3ni I3iqk i3Jik:�>c�
FwN>
F8<P�
=>c�
F8=8F8<:>�P;
=>:
F= Fe
IBnqnBjiJ3Jh j3Jhk Pli f3
>>>
m$m Fe
IhBqih3iJ I3iqk i3jik9!)$*
��1'�)�#'�)!� Fe
nhBpjJBfpj3nq IiiBiik Fe
pjIBJfh3nn I3nIkP��-!��,�*�($(' Fe
jjg3gi E E E9!)$*
-$)"�#x��! Fe
nhBpjjBIij3jq IiiBiik E E
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TUVWU��X ���Y�Z[W�T ��T\� T�]��̂'�_̂ �+!' `̂ 6aMb Ic�dLE_̀ eE_ff6à_L�'�Lê �+!' 6̀Meb Ic�dEM_dE_̀ f6f̀<$,'- L̂ 6̂̂ b̂ Ic�dgEf_MEaf_6de
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�!�"#�$%&'()*+,-#�.-#/-�(-0*/1($'�&'(*)�'2/$.*#�*�3*(/$(�.-�&'%/-#�3420$5*#�'6�3($7*.*#�5'%#$.-(*.*#�5'%&$87-$#9�56:*�(-#3'%#*2$0$.*.-�3-0*�5'((-+;'�-�7-(*5$.*.-�%;'�<�*##6)$.*�3-0*�=>?>�@ABCD"BE"9�3-0'�/$/60*(�.-#/*�)*(5*�'6�3'(�F6*0F6-(�.*#�-)3(-#*#�.-�#-6G(63'�-)3(-#*($*0H�"#�$%&'()*+,-#�.$#3'%I7-$#9�%;'�.-7-)�#-(�-%/-%.$.*#�5')'�5'0'5*+;'9�.$#/($26$+;'�'6�'&-(/*�.-�&6%.'�.-�$%7-#/$)-%/'�'6�F6*0F6-(�'6/('�7*0'(�)'2$0$8($'H�C6%.'#�.-�$%7-#/$)-%/'�%;'�5'%/*)�5')�*�G*(*%/$*�.'�".)$%$#/(*.'(�.'�&6%.'9�J-#/'(�.*5*(/-$(*9�.-�F6*0F6-(�)-5*%$#)'�.-�#-G6('�'69�*$%.*9�.'�C6%.'�J*(*%/$.'(�.-�@(<.$/'#�K�CJ@H�L-%/*2$0$.*.-�'2/$.*�%'�3*##*.'�%;'�(-3(-#-%/*�G*(*%/$*�.-�(-%/*2$0$.*.-�&6/6(*H�"#�-#/(*/<G$*#�5')�.-($7*/$7'#9�6/$0$M*.*#�5')'�3*(/-�.*�3'0I/$5*�.-�$%7-#/$)-%/'�.-&6%.'#�.-�$%7-#/$)-%/'9�3'.-)�(-#60/*(�-)�#$G%$&$5*/$7*#�3-(.*#�3*(*�#-6#�5'/$#/*#�#63-($'(-#�*'�5*3$/*0�*30$5*.'�-�*�5'%#-F6-%/-�'2($G*+;'�.'�5'/$#/*�.-�*3'(/*(�(-56(#'#�*.$5$'%*$#�3*(*�5'2($(�'�3(-:6IM'�.'�&6%.'H�"'�$%7-#/$.'(�<�(-5')-%.*.*�*�0-$/6(*�56$.*.'#*.'�3('#3-5/'�-�(-G60*)-%/'�.'�&6%.'�.-�$%7-#/$)-%/'�*'�*30$5*(�#-6#�(-56(#'#H�N*(*�*7*0$*+;'�.*�3-(&'()*%5-�.-�6)�&6%.'�.-�$%7-#/$)-%/'9�<�(-5')-%.87-0�*�*%80$#-�.-9�%'�)I%$)'9�OP�Q.'M-R�)-#-#H�A#�7*0'(-#�-S$2$.'#�-#/;'�-)�L-*0�QTLURH�N*(*�'#�580560'#�&'(*)6/$0$M*.*#�'2#-(7*+,-#�V$8($*#H

��WX��YZ[� ��\]̂ _̀ a]bcd e��f�Z���b�gd bcd �]̂ hfZe��X��ZW��\fZi�Wf]Z�j�����bcd �kl�bcd \	������bcd?I/60'#�?-#'6('�B*5$'%*0�m�=>UD@�K�n9�D�o*o Oppq Lr�p9pp pHppq p9ppq Op9ppq Opp9ppqCD�L-%.*�C$S*�L-&-(-%5$*.'�Oppq�/I/60'#�?B�K�n9�D�o2o Oppq Lr�stHPsnHuvt9pw nwHxOq Ou9ppq sx9ppq Opp9ppqCD�-)�y%.$5-#�.-�L-%.*�C$S*�Oppq�/I/60'#�?B�K�n9�D�o5o Oppq Lr�p9pp pHppq p9ppq p9ppq p9ppqA3-(*+,-#�@')3(')$##*.*#�K�n9�DD uq Lr�p9pp pHppq p9ppq p9ppq p9ppqCD�L-%.*�C$S*�K�n9�DDD�o*o tpq Lr�wHswuHOnn9sw PpHuwq p9ppq xu9upq tp9ppqCD�.-�y%.$5-#�L-%.*�C$S*�K�n9�DDD�o2o tpq Lr�p9pp pHppq p9ppq p9ppq p9ppq"/$7'#�T*%58($'#�K�n9�Dz Ppq Lr�p9pp pHppq p9ppq O9ppq Pp9ppqCD�V$(-$/'#�@(-.$/1($'#�QCDV@R�K�#{%$'(�K�n9�z�o*o uq Lr�p9pp pHppq p9ppq p9ppq p9ppqCD�L-%.*�C$S*�o@(<.$/'�N($7*.'o�K�n9�z�o2o uq Lr�p9pp pHppq p9ppq O9Puq u9ppqCD�V-2{%/6(-#�K�n9�z�o5o uq Lr�p9pp pHppq p9ppq p9ppq p9ppq?'/*0�L-%.*�C$S* Lr�xuHtsPHnts9xv Opp9ppq��WX�����Z|��̂ ��\] _̂̀ a]bcd e��f�Z���b�gd bcd Z�j�����bcd �kl�bcd \	������bcdCD�"+,-#�K�v9�D spq Lr�p9pp pHppq p9ppq O9ppq Pp9ppqCD�.-�y%.$5-#�"+,-#�K�v9�DD spq Lr�p9pp pHppq p9ppq O9ppq Pp9ppq?'/*0�L-%.*�z*($87-0 Lr�p9pp p9ppqZW��\fZi�Wf]\�W]��[f��Z]� ��\] _̂̀ a]bcd e��f�Z���b�gd bcd Z�j�����bcd �kl�bcd \	������bcdCD�L-%.*�C$S*�K�VI7$.*�>S/-(%*�K�w9�D Opq Lr�p9pp pHppq p9ppq p9ppq p9ppqCD�D%7-#/$)-%/'�%'�>S/-($'(�K�w9�DD Opq Lr�p9pp pHppq p9ppq p9ppq p9ppqCD�"+,-#�m�TVL�BI7-0�D�K�w9�DDD Opq Lr�p9pp pHppq p9ppq O9upq Pp9ppq?'/*0�D%7-#/$)-%/'#�%'�>S/-($'( Lr�p9pp p9ppq
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�!�"#�$%&'()*+,-#�.-#/-�(-0*/1($'�&'(*)�'2/$.*#�*�3*(/$(�.-�&'%/-#�3420$5*#�'6�3($7*.*#�5'%#$.-(*.*#�5'%&$87-$#9�56:*�(-#3'%#*2$0$.*.-�3-0*�5'((-+;'�-�7-(*5$.*.-�%;'�<�*##6)$.*�3-0*�=>?>�@ABCD"BE"9�3-0'�/$/60*(�.-#/*�)*(5*�'6�3'(�F6*0F6-(�.*#�-)3(-#*#�.-�#-6G(63'�-)3(-#*($*0H�"#�$%&'()*+,-#�.$#3'%I7-$#9�%;'�.-7-)�#-(�-%/-%.$.*#�5')'�5'0'5*+;'9�.$#/($26$+;'�'6�'&-(/*�.-�&6%.'�.-�$%7-#/$)-%/'�'6�F6*0F6-(�'6/('�7*0'(�)'2$0$8($'H�C6%.'#�.-�$%7-#/$)-%/'�%;'�5'%/*)�5')�*�G*(*%/$*�.'�".)$%$#/(*.'(�.'�&6%.'9�J-#/'(�.*5*(/-$(*9�.-�F6*0F6-(�)-5*%$#)'�.-�#-G6('�'69�*$%.*9�.'�C6%.'�J*(*%/$.'(�.-�@(<.$/'#�K�CJ@H�L-%/*2$0$.*.-�'2/$.*�%'�3*##*.'�%;'�(-3(-#-%/*�G*(*%/$*�.-�(-%/*2$0$.*.-�&6/6(*H�"#�-#/(*/<G$*#�5')�.-($7*/$7'#9�6/$0$M*.*#�5')'�3*(/-�.*�3'0I/$5*�.-�$%7-#/$)-%/'�.-&6%.'#�.-�$%7-#/$)-%/'9�3'.-)�(-#60/*(�-)�#$G%$&$5*/$7*#�3-(.*#�3*(*�#-6#�5'/$#/*#�#63-($'(-#�*'�5*3$/*0�*30$5*.'�-�*�5'%#-F6-%/-�'2($G*+;'�.'�5'/$#/*�.-�*3'(/*(�(-56(#'#�*.$5$'%*$#�3*(*�5'2($(�'�3(-:6IM'�.'�&6%.'H�"'�$%7-#/$.'(�<�(-5')-%.*.*�*�0-$/6(*�56$.*.'#*.'�3('#3-5/'�-�(-G60*)-%/'�.'�&6%.'�.-�$%7-#/$)-%/'�*'�*30$5*(�#-6#�(-56(#'#H�N*(*�*7*0$*+;'�.*�3-(&'()*%5-�.-�6)�&6%.'�.-�$%7-#/$)-%/'9�<�(-5')-%.87-0�*�*%80$#-�.-9�%'�)I%$)'9�OP�Q.'M-R�)-#-#H�A#�7*0'(-#�-S$2$.'#�-#/;'�-)�L-*0�QTLURH�N*(*�'#�580560'#�&'(*)6/$0$M*.*#�'2#-(7*+,-#�V$8($*#H

WXYZ[\��\]�X]X��Z[\ ��\[ X̂_̀ [abc d��]�e���a�fc abc �[̂ g]ed��Z��eY��\]eh�Y][e�i�����abc �jk�abc \	������abcCD�l60/$)-(5*.'�K�*2-(/'�K�Om9�D Omn Lo�m9mm mHmmn m9mmn p9qrn Om9mmnCD�-)�N*(/$5$3*+,-#�K�Om9�DD rn Lo�m9mm mHmmn m9mmn m9mmn m9mmnCD�s"+,-#�K�l-(5*.'�.-�"5-##'s�K�Om9�DDD rn Lo�m9mm mHmmn m9mmn m9mmn m9mmn?'/*0�C6%.'#�>#/(6/6(*.'# Lo�m9mm m9mmnWXYZ[\�eh[�êet�e[\ ��\[ X̂_̀ [abc d��]�e���a�fc abc e�i�����abc �jk�abc \	������abcCD�D)'2$0$8($'�K�OO rn Lo�m9mm mHmmn m9mmn m9mmn m9mmn?'/*0�C6%.'#�D)'2$0$8($'# Lo�m9mm m9mmn�h��u\]eh[\�d[Y\evY�Z[\ ��\[ X̂_̀ [abc d��]�e���a�fc abc e�i�����abc �jk�abc \	������abc>)3(<#/$)'#�@'%#$G%*.'#�K�OP rn Lo�m9mm mHmmn m9mmn m9mmn m9mmn?'/*0�>)3(<#/$)'#�@'%#$G%*.'# Lo�m9mm m9mmn?'/*0�J0'2*0 Lo�wrHxpPHqxp9wy Omm9mmn
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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

���RSTS U�VTS��WX��YS� U�VTS�ZYW�V ��X� ��WX�[�\] ��WX�[̂ ] _��K̀ Ka ?I;��b�aCcde�%C%Cf% (�#" Gg�ccChcKCiah4iK Gg�caChjjCJ̀ j4jk 4̀h̀ e Gg�hjJCKda4cc J4cJe 4̀k̀ .C.C:"*%+ Gg�ccChcKCiah4iK Gg�caChjjCJ̀ j4jk 4̀h̀ e Gg�hjJCKda4cc J4cJe 4̀kJ.C.CK̀ Kc ?I;��b�aCJe�%C%Cf% (�#" Gg�jkCKiJCK̀ j4̀` Gg�jkCackCijk4hc 4̀kce Gg�jKkCkiK4ia 4̀kae 4̀̀K.C.C>(2(#(�#" Gg�jkCackCijk4hc Gg�jiCkhaCdii4aa J4Kae Gg�KchCjid4Ka 4̀hKe F̀4hj.C.Cl%#&" Gg�jiCkhaCdii4aa Gg�c̀ CKJJCaJc4hd 4̀ake Gg�KicCddc4cJ 4̀dje 4̀Ja.C.C�-#�+ Gg�c̀ CKJJCaJc4hd Gg�c̀ C̀ì CjJJ4c̀ 4̀k̀ e Gg�KJCKcc4Kh 4̀̀ae F̀4da.C.Cl%�" Gg�c̀ C̀ì CjJJ4c̀ Gg�c̀ CajKCahd4jh 4̀kke Gg�jdaCdaj4kJ 4̀ije 4̀̀a.C.Cf1 m" Gg�c̀ CajKCahd4jh Gg�c̀ Chì CKjk4cK 4̀hje Gg�JKcCich4KK 4̀j̀ e F̀4jj.C.Cf1+m" Gg�c̀ Chì CKjk4cK Gg�cJC̀icChdK4̀d 4̀k̀ e Gg�cKaCicj4JK J4̀ae 4̀Ka.C.C�B"�*" Gg�cJC̀icChdK4̀d Gg�cJCcadCdJK4̀` 4̀c̀ e Gg�jKjCà h4d̀ 4̀die 4̀c̀ .C.C8(*($-#" Gg�cJCcadCdJK4̀` Gg�cJCkdhCadk4dK 4̀khe Gg�KdJChki4jc 4̀hae F̀4K̀ .C.C<1*1-#" Gg�cJCkdhCadk4dK Gg�cKCKcJCkck4ji 4̀ike Gg�jj̀ CdkJ4d̀ 4̀dke F̀4Ji.C.C="2($-#" Gg�cKCKcJCkck4ji Gg�cKCjkcCcdc4ia 4̀kJe Gg�KKjCdhk4jd 4̀aje F̀4Kk.C.CQ(H($-#" Gg�cKCjkcCcdc4ia Gg�ccChcKCiah4iK 4̀ice Gg�JjiCkih4jc 4̀jKe F̀4hK.C.C:"*%+ Gg�cKCjkcCcdc4ia Gg�ccChcKCiah4iK J̀ 4Kce Gg�jCJ̀ dCaic4cd d4khe FK4jk.C.CK̀ Kj ?I;��b�cCie�%C%Cf% (�#" Gg�jJCì JCdii4KJ Gg�jjCjhkChkc4cc 4̀ije Gg�jijChkh4̀h J4K̀ e 4̀Kd.C.C>(2(#(�#" Gg�jjCjhkChkc4cc Gg�jjCihiC̀cd4aJ J4Kce Gg�jkjCcch4ai J4Jje F̀4JJ.C.Cl%#&" Gg�jjCihiC̀cd4aJ Gg�jcCcdaCjhh4ic J4JJe Gg�chKCdia4di J4jhe 4̀Ka.C.C�-#�+ Gg�jcCcdaCjhh4ic Gg�jcCdcaCkij4hj J4̀Je Gg�j̀ dCJKi4ik 4̀kke F̀4Jj.C.C
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������������� !"#$%&'(��)(�*(�#(+%*,#�"�!"#%$�"-*�)%��%�.%#*�#�)(�!" *(��./-+�0%��"1�.#�2%)%��0" ��)(#%)%��0" !�32(��4�015%�#(�." �%-�+�)%)(�.(+%�0"##(&6"�(�2(#%0�)%)(� 6"�7�%��1$�)%�.(+%�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%�" GS�TUCVUWCXYT4ZT GS�TWC[TUCKJV4K[ [4ZT\ GS�KXZCWJY4XZ [4XK\ [4JY.C.C]1 ̂ " GS�TWC[TUCKJV4K[ GS�TWCTYUCYT[4UW [4TK\ GS�TXXCUWY4Z[ J4J[\ [4VX.C.C]1+̂" GS�TWCTYUCYT[4UW GS�TWCZYKCJ[K4KX [4WK\ GS�TZUCUWW4ZX J4[K\ [4W[.C.C�B"�*" GS�TWCZYKCJ[K4KX GS�TZCZWTCTYK4ZK [4ZT\ GS�TWXCKZU4YT [4YY\ [4TZ.C.C8(*($-#" GS�TZCZWTCTYK4ZK GS�TVC[XVCVVW4[[ [4ZZ\ GS�KWTC[[U4[X [4ZY\ [4[T.C.C<1*1-#" GS�TVC[XVCVVW4[[ GS�TVCJUJCWZW4XJ [4ZU\ GS�JW[CZK[4KT [4U[\ F[4KU.C.C="2($-#" GS�TVCJUJCWZW4XJ GS�TXC[JYCZZX4[Z [4ZX\ GS�UYKCWWJ4YJ J4TJ\ [4ZT.C.CQ(H($-#" GS�TXC[JYCZZX4[Z GS�TXCKYJCK[T4[[ [4YZ\ GS�UKYCVVT4WJ J4JK\ [4JZ.C.C:"*%+ GS�TXC[JYCZZX4[Z GS�TXCKYJCK[T4[[ Y4VW\ GS�UCKV[CV[X4KK JK4V[\ K4YW.C.CK[KK ?I;��_�WC[U\�%C%C]% (�#" GS�KVCWUVCJ[V4YV GS�KVCJJXCXJW4ZT [4YW\ GS�V[C[WU4UZ [4KW\ F[4V[.C.C>(2(#(�#" GS�KVCJJXCXJW4ZT GS�KVCZUUCTTT4Z[ J4UK\ GS�KW[CT[[4UJ [4YJ\ F[4WJ.C.CR%#&" GS�KVCZUUCTTT4Z[ GS�KXCTUVCWJJ4X[ K4[T\ GS�WUZC[TZ4UW J4YU\ F[4J[.C.C�-#�+ GS�KXCTUVCWJJ4X[ GS�KXCYZXCKT[4WY J4UV\ GS�KVYCXVJ4K[ [4YZ\ F[4WJ.C.CR%�" GS�KXCYZXCKT[4WY GS�KYCJWJCUZU4[U [4XX\ GS�KVJCU[J4[K [4YT\ [4[W.C.C]1 ̂ " GS�KYCJWJCUZU4[U GS�KYCZZWCKTT4ZY J4[X\ GS�JKWCZTK4KT [4UK\ F[4ZZ.C.C]1+̂" GS�KYCZZWCKTT4ZY GS�KYCYZZCKZW4ZU F[4KV\ GS�XXCWWJ4T[ [4KY\ [4WZ.C.C�B"�*" GS�KYCYZZCKZW4ZU GS�T[CKU[CUU[4JZ [4[W\ GS�JZVCYTU4ZW [4WZ\ [4WJ.C.C8(*($-#" GS�T[CKU[CUU[4JZ GS�T[CVTVCWXZ4[X [4JK\ GS�KUZCKJV4JJ [4X[\ [4ZX.C.C<1*1-#" GS�T[CVTVCWXZ4[X GS�TJCTX[CYWW4XV J4[[\ GS�UWJCXTX4UJ J4UW\ [4UW.C.C="2($-#" GS�TJCTX[CYWW4XV GS�TJCWUVCUZZ4TX [4XK\ GS�VCZKT4YJ [4[K\ F[4X[.C.CQ(H($-#" GS�TJCWUVCUZZ4TX GS�TJCY[JCVYY4KJ J4[T\ GS�TKVCXVX4ZT J4[T\ F[4[[.C.C:"*%+ GS�TJCWUVCUZZ4TX GS�TJCY[JCVYY4KJ JJ4JJ\ GS�KCXTTCTTY4VX Y4YY\ FJ4JK.C.C
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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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