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������ �!"�#$%&'()*+,"�-,".,�',/).0'#&�%&')(�&1.#-)"�)�2)'.#'�-,�%&$.,"�231/#4)"�&5�2'#6)-)"�4&$"#-,')-)"�4&$%#76,#"8�459)�',"2&$")1#/#-)-,�2,/)�4&'',*:&�,�6,')4#-)-,�$:&�;�)""5(#-)�2,/)�<=>=�?@ABC!AD!8�2,/&�.#.5/)'�-,".)�()'4)�&5�2&'�E5)/E5,'�-)"�,(2',")"�-,�",5F'52&�,(2',")'#)/G�!"�#$%&'()*+,"�-#"2&$H6,#"8�$:&�-,6,(�",'�,$.,$-#-)"�4&(&�4&/&4)*:&8�-#".'#15#*:&�&5�&%,'.)�-,�%5$-&�-,�#$6,".#(,$.&�&5�E5)/E5,'�&5.'&�6)/&'�(&1#/#7'#&G�B5$-&"�-,�#$6,".#(,$.&�$:&�4&$.)(�4&(�)�F)')$.#)�-&�!-(#$#".')-&'�-&�%5$-&8�I,".&'�-)4)'.,#')8�-,�E5)/E5,'�(,4)$#"(&�-,�",F5'&�&58�)#$-)8�-&�B5$-&�I)')$.#-&'�-,�?';-#.&"�J�BI?G�K,$.)1#/#-)-,�&1.#-)�$&�2)"")-&�$:&�',2',",$.)�F)')$.#)�-,�',$.)1#/#-)-,�%5.5')G�!"�,".').;F#)"�4&(�-,'#6).#6&"8�5.#/#L)-)"�4&(&�2)'.,�-)�2&/H.#4)�-,�#$6,".#(,$.&�-,%5$-&"�-,�#$6,".#(,$.&8�2&-,(�',"5/.)'�,(�"#F$#%#4).#6)"�2,'-)"�2)')�",5"�4&.#".)"�"52,'#&',"�)&�4)2#.)/�)2/#4)-&�,�)�4&$",E5,$.,�&1'#F)*:&�-&�4&.#".)�-,�)2&'.)'�',45'"&"�)-#4#&$)#"�2)')�4&1'#'�&�2',95HL&�-&�%5$-&G�!&�#$6,".#-&'�;�',4&(,$-)-)�)�/,#.5')�45#-)-&")-&�2'&"2,4.&�,�',F5/)(,$.&�-&�%5$-&�-,�#$6,".#(,$.&�)&�)2/#4)'�",5"�',45'"&"G�M)')�)6)/#)*:&�-)�2,'%&'()$4,�-,�5(�%5$-&�-,�#$6,".#(,$.&8�;�',4&(,$-76,/�)�)$7/#",�-,8�$&�(H$#(&8�NO�P-&L,Q�(,","G�@"�6)/&',"�,R#1#-&"�,".:&�,(�K,)/�PSKTQG�M)')�&"�47/45/&"�%&')(5.#/#L)-)"�&1",'6)*+,"�U#7'#)"G

��VW��XYZ� ��[\]̂ _̀ \abc d��e�Y���a�fc abc �\]geYd��W��YV��[eYh�Ve\Y�i��j��abc �kl�abc [	���j��abc>H.5/&"�>,"&5'&�A)4#&$)/�m�<=TC?�J�n8�C�o)o Nppq Kr�p8pp pGppq p8ppq Np8ppq Npp8ppqBC�K,$-)�B#R)�K,%,',$4#)-&�Nppq�.H.5/&"�>A�J�n8�C�o1o Nppq Kr�sNGtunGnpv8sO ntGsOq sp8ppq vp8ppq Npp8ppqBC�,(�w$-#4,"�-,�K,$-)�B#R)�Nppq�.H.5/&"�>A�J�n8�C�o4o Nppq Kr�p8pp pGppq p8ppq p8ppq Npp8ppq@2,')*+,"�?&(2'&(#"")-)"�J�n8�CC vq Kr�p8pp pGppq p8ppq p8ppq v8ppqBC�K,$-)�B#R)�J�n8�CCC�o)o upq Kr�tGtOOGvss8Np ONGutq p8ppq Nv8ppq up8ppqBC�-,�w$-#4,"�K,$-)�B#R)�J�n8�CCC�o1o upq Kr�p8pp pGppq p8ppq p8ppq up8ppq!.#6&"�S)$47'#&"�J�n8�Cx Opq Kr�p8pp pGppq p8ppq y8ppq Op8ppqBC�U#',#.&"�?',-#.0'#&"�PBCU?Q�J�"z$#&'�J�n8�x�o)o vq Kr�p8pp pGppq p8ppq p8ppq v8ppqBC�K,$-)�B#R)�o?';-#.&�M'#6)-&o�J�n8�x�o1o vq Kr�p8pp pGppq p8ppq N8ppq v8ppqBC�U,1z$.5',"�J�n8�x�o4o vq Kr�p8pp pGppq p8ppq p8ppq v8ppq>&.)/�K,$-)�B#R) Kr�ypGu{pGOst8yO Npp8ppq��VW�����Y|��] ��[\]̂ _̀ \abc d��e�Y���a�fc abc Y�i��j��abc �kl�abc [	���j��abcBC�!*+,"�J�t8�C spq Kr�p8pp pGppq p8ppq Np8ppq sp8ppqBC�-,�w$-#4,"�!*+,"�J�t8�CC spq Kr�p8pp pGppq p8ppq p8ppq sp8ppq>&.)/�K,$-)�x)'#76,/ Kr�p8pp p8ppqYV��[eYh�Ve\[�V\��Ze��Y\� ��[\]̂ _̀ \abc d��e�Y���a�fc abc Y�i��j��abc �kl�abc [	���j��abcBC�K,$-)�B#R)�J�UH6#-)�=R.,'$)�J�{8�C Npq Kr�p8pp pGppq p8ppq p8ppq Np8ppqBC�C$6,".#(,$.&�$&�=R.,'#&'�J�{8�CC Npq Kr�p8pp pGppq p8ppq p8ppq Np8ppqBC�!*+,"�m�SUK�AH6,/�C�J�{8�CCC Npq Kr�p8pp pGppq p8ppq v8ppq Np8ppq>&.)/�C$6,".#(,$.&"�$&�=R.,'#&' Kr�p8pp p8ppq
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������ �!"�#$%&'()*+,"�-,".,�',/).0'#&�%&')(�&1.#-)"�)�2)'.#'�-,�%&$.,"�231/#4)"�&5�2'#6)-)"�4&$"#-,')-)"�4&$%#76,#"8�459)�',"2&$")1#/#-)-,�2,/)�4&'',*:&�,�6,')4#-)-,�$:&�;�)""5(#-)�2,/)�<=>=�?@ABC!AD!8�2,/&�.#.5/)'�-,".)�()'4)�&5�2&'�E5)/E5,'�-)"�,(2',")"�-,�",5F'52&�,(2',")'#)/G�!"�#$%&'()*+,"�-#"2&$H6,#"8�$:&�-,6,(�",'�,$.,$-#-)"�4&(&�4&/&4)*:&8�-#".'#15#*:&�&5�&%,'.)�-,�%5$-&�-,�#$6,".#(,$.&�&5�E5)/E5,'�&5.'&�6)/&'�(&1#/#7'#&G�B5$-&"�-,�#$6,".#(,$.&�$:&�4&$.)(�4&(�)�F)')$.#)�-&�!-(#$#".')-&'�-&�%5$-&8�I,".&'�-)4)'.,#')8�-,�E5)/E5,'�(,4)$#"(&�-,�",F5'&�&58�)#$-)8�-&�B5$-&�I)')$.#-&'�-,�?';-#.&"�J�BI?G�K,$.)1#/#-)-,�&1.#-)�$&�2)"")-&�$:&�',2',",$.)�F)')$.#)�-,�',$.)1#/#-)-,�%5.5')G�!"�,".').;F#)"�4&(�-,'#6).#6&"8�5.#/#L)-)"�4&(&�2)'.,�-)�2&/H.#4)�-,�#$6,".#(,$.&�-,%5$-&"�-,�#$6,".#(,$.&8�2&-,(�',"5/.)'�,(�"#F$#%#4).#6)"�2,'-)"�2)')�",5"�4&.#".)"�"52,'#&',"�)&�4)2#.)/�)2/#4)-&�,�)�4&$",E5,$.,�&1'#F)*:&�-&�4&.#".)�-,�)2&'.)'�',45'"&"�)-#4#&$)#"�2)')�4&1'#'�&�2',95HL&�-&�%5$-&G�!&�#$6,".#-&'�;�',4&(,$-)-)�)�/,#.5')�45#-)-&")-&�2'&"2,4.&�,�',F5/)(,$.&�-&�%5$-&�-,�#$6,".#(,$.&�)&�)2/#4)'�",5"�',45'"&"G�M)')�)6)/#)*:&�-)�2,'%&'()$4,�-,�5(�%5$-&�-,�#$6,".#(,$.&8�;�',4&(,$-76,/�)�)$7/#",�-,8�$&�(H$#(&8�NO�P-&L,Q�(,","G�@"�6)/&',"�,R#1#-&"�,".:&�,(�K,)/�PSKTQG�M)')�&"�47/45/&"�%&')(5.#/#L)-)"�&1",'6)*+,"�U#7'#)"G

VWXYZ[��[\�W\W��YZ[ ��[Z]Ŵ _Z àb c��\�d���̀�eb àb �Z]f\dc��Y��dX��[\dg�X\Zd�h��i��̀ab �jk�̀ab [	���i��̀abBC�l5/.#(,'4)-&�J�)1,'.&�J�Nm8�C Nmn Ko�m8mm mGmmn m8mmn p8mmn Nm8mmnBC�,(�M)'.#4#2)*+,"�J�Nm8�CC pn Ko�m8mm mGmmn m8mmn m8mmn p8mmnBC�q!*+,"�J�l,'4)-&�-,�!4,""&q�J�Nm8�CCC pn Ko�m8mm mGmmn m8mmn m8mmn p8mmn>&.)/�B5$-&"�=".'5.5')-&" Ko�m8mm m8mmnVWXYZ[�dgZ�d]dr�dZ[ ��[Z]Ŵ _Z àb c��\�d���̀�eb àb d�h��i��̀ab �jk�̀ab [	���i��̀abBC�C(&1#/#7'#&�J�NN pn Ko�m8mm mGmmn m8mmn m8mmn p8mmn>&.)/�B5$-&"�C(&1#/#7'#&" Ko�m8mm m8mmn�g��s[\dgZ[�cZX[dtX�YZ[ ��[Z]Ŵ _Z àb c��\�d���̀�eb àb d�h��i��̀ab �jk�̀ab [	���i��̀ab=(2';".#(&"�?&$"#F$)-&"�J�NO pn Ko�m8mm mGmmn m8mmn m8mmn p8mmn>&.)/�=(2';".#(&"�?&$"#F$)-&" Ko�m8mm m8mmn>&.)/�I/&1)/ Ko�umGvwmGOxy8uO Nmm8mmn
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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�cCJd�%C%Ce% (�#" Gf�ghCKiJCK̀ g4̀` Gf�ghCcahCigh4ja 4̀had Gf�gKhChiK4ic 4̀hcd 4̀̀K.C.C>(2(#(�#" Gf�ghCcahCigh4ja Gf�giChjcCkii4cc J4Kcd Gf�KajCgik4Kc 4̀jKd F̀4jg.C.Cl%#&" Gf�giChjcCkii4cc Gf�à CKJJCcJa4jk 4̀chd Gf�KiaCkka4aJ 4̀kgd 4̀Jc.C.C�-#�+ Gf�à CKJJCcJa4jk Gf�à C̀ì CgJJ4à 4̀h̀ d Gf�KJCKaa4Kj 4̀̀cd F̀4kc.C.Cl%�" Gf�à C̀ì CgJJ4à Gf�à CcgKCcjk4gj 4̀hhd Gf�gkcCkcg4hJ 4̀igd 4̀̀c.C.Ce1 m" Gf�à CcgKCcjk4gj Gf�à Cjì CKgh4aK 4̀jgd Gf�JKaCiaj4KK 4̀g̀ d F̀4gg.C.C:"*%+ Gf�à CcgKCcjk4gj Gf�à Cjì CKgh4aK c4̀jd Gf�JCgiKC̀ h̀4ì g4cKd FJ4ca.C.CK̀ Kg ?I;��b�aCid�%C%Ce% (�#" Gf�gJCì JCkii4KJ Gf�ggCgjhCjha4aa 4̀igd Gf�gigCjhj4̀j J4K̀ d 4̀Kk.C.C>(2(#(�#" Gf�ggCgjhCjha4aa Gf�ggCijiC̀ak4cJ J4Kad Gf�ghgCaaj4ci J4Jgd F̀4JJ.C.Cl%#&" Gf�ggCijiC̀ak4cJ Gf�gaCakcCgjj4ia J4JJd Gf�ajKCkic4ki J4gjd 4̀Kc.C.C�-#�+ Gf�gaCakcCgjj4ia Gf�gaCkacChig4jg J4̀Jd Gf�g̀ kCJKi4ih 4̀hhd F̀4Jg.C.Cl%�" Gf�gaCkacChig4jg Gf�gcC̀gaCKJk4K̀ 4̀jgd Gf�KhjCcJi4hj 4̀hKd 4̀Ji.C.Ce1 m" Gf�gcC̀gaCKJk4K̀ Gf�gcCgiaCig̀ 4ac 4̀gKd Gf�ghhCaci4j̀ J4J̀ d 4̀kh.C.Ce1+m" Gf�gcCgiaCig̀ 4ac Gf�gcCjiKCJ̀ K4Kh 4̀cKd Gf�gjaCacc4jh J4̀Kd 4̀c̀ .C.C�B"�*" Gf�gcCjiKCJ̀ K4Kh Gf�gjCjcgCgiK4jK 4̀jgd Gf�gchCKja4ig 4̀iid 4̀gj.C.C8(*($-#" Gf�gjCjcgCgiK4jK Gf�gkC̀hkCkkc4̀` 4̀jjd Gf�KcgC̀ à4̀h 4̀jid 4̀̀g.C.C<1*1-#" Gf�gkC̀hkCkkc4̀` Gf�gkCJaJCcjc4hJ 4̀jad Gf�Jc̀ CjK̀ 4Kg 4̀à d F̀4Ka.C.C="2($-#" Gf�gkCJaJCcjc4hJ Gf�ghC̀JiCjjh4̀j 4̀jhd Gf�aiKCccJ4iJ J4gJd 4̀jg.C.CQ(H($-#" Gf�ghC̀JiCjjh4̀j Gf�ghCKiJCK̀ g4̀` 4̀ijd Gf�aKiCkkg4cJ J4JKd 4̀Jj.C.C:"*%+ Gf�ghC̀JiCjjh4̀j Gf�ghCKiJCK̀ g4̀` i4kcd Gf�aCKk̀ Ck̀ h4KK JK4k̀ d K4ic.C.C
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KRKK ?I;��S�TCRUV�%C%CW% (�#" GX�KYCTUYCJRY4ZY GX�KYCJJ[C[JT4\] R4ZTV GX�YRCRTU4U\ R4KTV FR4YR.C.C>(2(#(�#" GX�KYCJJ[C[JT4\] GX�KYC\UUC]]]4\R J4UKV GX�KTRC]RR4UJ R4ZJV FR4TJ.C.C^%#&" GX�KYC\UUC]]]4\R GX�K[C]UYCTJJ4[R K4R]V GX�TU\CR]\4UT J4ZUV FR4JR.C.C�-#�+ GX�K[C]UYCTJJ4[R GX�K[CZ\[CK]R4TZ J4UYV GX�KYZC[YJ4KR R4Z\V FR4TJ.C.C^%�" GX�K[CZ\[CK]R4TZ GX�KZCJTJCU\U4RU R4[[V GX�KYJCURJ4RK R4Z]V R4RT.C.CW1 _" GX�KZCJTJCU\U4RU GX�KZC\\TCK]]4\Z J4R[V GX�JKTC\]K4K] R4UKV FR4\\.C.CW1+_" GX�KZC\\TCK]]4\Z GX�KZCZ\\CK\T4\U FR4KYV GX�[[CTTJ4]R R4KZV R4T\.C.C�B"�*" GX�KZCZ\\CK\T4\U GX�]RCKURCUUR4J\ R4RTV GX�J\YCZ]U4\T R4T\V R4TJ.C.C8(*($-#" GX�]RCKURCUUR4J\ GX�]RCY]YCT[\4R[ R4JKV GX�KU\CKJY4JJ R4[RV R4\[.C.C<1*1-#" GX�]RCY]YCT[\4R[ GX�]JC][RCZTT4[Y J4RRV GX�UTJC[][4UJ J4UTV R4UT.C.C="2($-#" GX�]JC][RCZTT4[Y GX�]JCTUYCU\\4][ R4[KV GX�YC\K]4ZJ R4RKV FR4[R.C.CQ(H($-#" GX�]JCTUYCU\\4][ GX�]JCZRJCYZZ4KJ J4R]V GX�]KYC[Y[4\] J4R]V FR4RR.C.C:"*%+ GX�]JCTUYCU\\4][ GX�]JCZRJCYZZ4KJ JJ4JKV GX�KC[]]C]]Z4Y[ Z4ZZV FJ4J].C.CKRKJ ?I;��S�UCZJV�%C%CW% (�#" GX�KUCRZ\CZUU4\J GX�K]C\[RC\[R4ZT R4\TV GX�]CZYJ4[[ R4RKV FR4\].C.C>(2(#(�#" GX�K]C\[RC\[R4ZT GX�K]CYTUC[\Y4Y\ J4K\V GX�FJ]KCZK]4TR FR4TTV FJ4[J.C.C^%#&" GX�K]CYTUC[\Y4Y\ GX�K]CZT\C\U[4RU J4]]V GX�TZCJ[T4]Z R4K\V FJ4RY.C.C�-#�+ GX�K]CZT\C\U[4RU GX�KUCUTRCZY[4UK R4YJV GX�JZ]C[U[4Y] R4Y[V R4RY.C.C^%�" GX�KUCUTRCZY[4UK GX�KUCZKTC]K\4R[ J4K]V GX�JYUCKKZ4U] R4YRV FR4T].C.CW1 _" GX�KUCZKTC]K\4R[ GX�KTCR[YCU]T4[Z R4Z]V GX�FKKCT]R4][ FR4R[V FJ4RJ.C.CW1+_" GX�KTCR[YCU]T4[Z GX�KTCKR\CYJJ4R\ J4]\V GX�]C\T[4UY R4RJV FJ4]T.C.C�B"�*" GX�KTCKR\CYJJ4R\ GX�KTCUYZCK]T4\J J4KYV GX�]TCUZ\4Z[ R4JUV FJ4JU.C.C
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Set o r  Ex t er n o  
Em  junho, os m ercados 

foram  fortem ente influenciados 

por eventos polít icos. No Mé-

xico, o part ido do atual presi-

dente elegeu seu sucessor e 

obteve resultados expressivos 

na Câm ara e no Senado, ge-

rando aversão ao r isco nos at i-

vos m exicanos e im pacto nos 

dem ais países da Am érica La-

t ina. Nas eleições do Parla-

m ento Europeu, os part idos de 

cent ro confirm aram  sua m aio-

r ia, m as houve um  avanço sig-

nificat ivo dos part idos de di-

reita. Na França, o resultado do 

pr im eiro turno das eleições 

parlam entares sinalizou um a 

possível vitór ia do part ido de 

direita, que defende diret r izes 

cont rár ias às regras fiscais da 

União Europeia. Nos Estados 

Unidos, o pr im eiro debate pre-

sidencial aum entou a possibili-

dade de retorno do ex-presi-

dente Trum p.

 

A inflação nos EUA ficou 

abaixo das expectat ivas, suge-

r indo um  progresso gradual.  No 

m ercado de t rabalho, houve 

forte geração de em pregos e 

crescim ento de salár ios, m as o 

núm ero de vagas abertas dim i-

nuiu e o desem prego aum en-

tou. O FOMC m anteve a taxa de 

juros inalterada, elevou as pro-

jeções de inflação e indicou 

apenas um  corte de juros para 

2024. Na Europa, a econom ia 

m ost rou fraqueza, com  os PMI s 

de serviços e m anufatura 

abaixo das expectat ivas. A in-

flação no bloco europeu m os-

t rou alívio gradual,  m as o com -

ponente de serviços progrediu 

lentam ente. O Banco Cent ral 

Europeu iniciou o afrouxa-

m ento m onetár io com  um  corte 

de 25 bps na taxa de juros, 

adotando um a postura conser-

vadora para futuras decisões. 

Na China, os dados de at i-

vidade ficaram  aquém  das ex-

pectat ivas, com  desaceleração 

na at ividade dom ést ica e piora 

nos indicadores do m ercado 

im obiliár io. No Japão, o Banco 

Cent ral m anteve a polít ica m o-

netár ia e anunciou um  plano 

para reduzir  seu balanço de at i-

vos, com  previsão de detalhes 

em  julho. As m inutas da reu-

nião revelaram  um  debate so-

bre o progresso da inflação e a 

necessidade de reduzir a aco-

m odação m onetár ia se o cená-

r io projetado em  abril se con-

firm ar. 

Br asi l  
No Brasil,  a at iv idade 

econôm ica surpreendeu posit i-

vam ente, com  destaque para a 

agricultura e o setor de servi-

ços. O m ercado de t rabalho re-

gist rou queda no desem prego e 

crescim ento robusto da m assa 

salar ial. A inflação, por sua vez, 

veio abaixo das expectat ivas, 

com  destaque para a queda 

nos preços de passagens aé-

reas, em bora a inflação de ser-

viços perm aneça alta. As finan-

ças governam entais m ost ra-

ram  evolução preocupante, 

concent rando-se em  aum entar  

receitas, m as o Congresso tem  

resist ido a ajustes, com o na 

devolução da MP que lim itava o 

uso de créditos do PI S/ COFI NS. 

Medidas concretas de cont role 

de gastos são necessárias para 

garant ir  a sustentabilidade fis-

cal.  

Diante desse cenário, o 

Copom  interrom peu o ciclo de 

cortes de juros, elevou as pro-

jeções de inflação e de juro 

neut ro, e ajustou o hiato de 

produto para neut ro. Além  

disso, o governo publicou o de-

creto que estabelece a m eta 

cont ínua de inflação. 
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