


���������	
 ��������������������

�������������� �!"#$%&'()* �+* ,*�%*-',.%!$�#$%'&�$/,!+' �'�0'%,!%�+*�#$",* �01/-!2' �$3�0%!4'+' �2$" !+*%'+' �2$"#!54*! 6�237'�%* 0$" '/!-!+'+*�0*-'�2$%%*(8$�*�4*%'2!+'+*�"8$�9�'  3&!+'�0*-'�:;<;6�0*-$�,!,3-'%�+* ,'�&'%2'�$3�0$%�=3'-=3*%�+' �*&0%* ' �+*� *3�>%30$*&0%* '%!'-?�� �!"#$%&'()* �+! 0$"@4*! 6�"8$�+*4*&� *%�*",*"+!+' �2$&$�2$-$2'(8$6�+! ,%!/3!(8$�$3�$#*%,'�+*�#3"+$�+*�!"4* ,!&*",$�$3�=3'-=3*%�$3,%$�4'-$%�&$/!-!5%!$?�A3"+$ �+*�!"4* ,!&*",$�"8$�2$",'&�2$&�'�>'%'",!'�+$��+&!"! ,%'+$%�+$�#3"+$6�B* ,$%�+'2'%,*!%'6�+*�=3'-=3*%�&*2'"! &$�+*� *>3%$�$36�'!"+'6�+$�A3"+$�B'%'",!+$%�+*�C%9+!,$ �D�ABC?�E*",'/!-!+'+*�$/,!+'�"$�0'  '+$�"8$�%*0%* *",'�>'%'",!'�+*�%*",'/!-!+'+*�#3,3%'?�� �* ,%',9>!' �2$&�+*%!4',!4$ 6�3,!-!F'+' �2$&$�0'%,*�+'�0$-@,!2'�+*�!"4* ,!&*",$�+*#3"+$ �+*�!"4* ,!&*",$6�0$+*&�%* 3-,'%�*&� !>"!#!2',!4' �0*%+' �0'%'� *3 �2$,! ,' � 30*%!$%* �'$�2'0!,'-�'0-!2'+$�*�'�2$" *=3*",*�$/%!>'(8$�+$�2$,! ,'�+*�'0$%,'%�%*23% $ �'+!2!$"'! �0'%'�2$/%!%�$�0%*73@F$�+$�#3"+$?��$�!"4* ,!+$%�9�%*2$&*"+'+'�'�-*!,3%'�23!+'+$ '+$�0%$ 0*2,$�*�%*>3-'&*",$�+$�#3"+$�+*�!"4* ,!&*",$�'$�'0-!2'%� *3 �%*23% $ ?�G'%'�'4'-!'(8$�+'�0*%#$%&'"2*�+*�3&�#3"+$�+*�!"4* ,!&*",$6�9�%*2$&*"+54*-�'�'"5-! *�+*6�"$�&@"!&$6�HI�J+$F*K�&* * ?�L �4'-$%* �*M!/!+$ �* ,8$�*&�E*'-�JNEOK?�G'%'�$ �25-23-$ �#$%'&3,!-!F'+' �$/ *%4'()* �P!5%!' ?



���������	
 ��������������������

������������� !�"#$%&'()*+!�,+!-+�&+.(-/&"%�$%&('�%0-",(!�(�1(&-"&�,+�$%#-+!�120."3(!�%4�1&"5(,(!�3%#!",+&(,(!�3%#$"65+"!7�348(�&+!1%#!(0".",(,+�1+.(�3%&&+)9%�+�5+&(3",(,+�#9%�:�(!!4'",(�1+.(�;<=<7�1+.%�-"-4.(&�,+!-(�'(&3(�%4�1%&�>4(.>4+&�,(!�+'1&+!(!�,+�!+4�?&41%+'1&+!(&"(.@� !�"#$%&'()*+!�,"!1%#A5+"!7�#9%�,+5+'�!+&�+#-+#,",(!�3%'%�3%.%3()9%7�,"!-&"04")9%�%4�%$+&-(�,+�$4#,%�,+�"#5+!-"'+#-%�%4�>4(.>4+&�%4-&%�5(.%&�'%0"."6&"%@�B4#,%!�,+�"#5+!-"'+#-%�#9%�3%#-('�3%'�(�?(&(#-"(�,%� ,'"#"!-&(,%&�,%�$4#,%7�C+!-%&�,(3(&-+"&(7�,+�>4(.>4+&�'+3(#"!'%�,+�!+?4&%�%47�("#,(7�,%�B4#,%�C(&(#-",%&�,+�D&:,"-%!�E�BCD@�F+#-(0".",(,+�%0-",(�#%�1(!!(,%�#9%�&+1&+!+#-(�?(&(#-"(�,+�&+#-(0".",(,+�$4-4&(@� !�+!-&(-:?"(!�3%'�,+&"5(-"5%!7�4-"."G(,(!�3%'%�1(&-+�,(�1%.A-"3(�,+�"#5+!-"'+#-%�,+$4#,%!�,+�"#5+!-"'+#-%7�1%,+'�&+!4.-(&�+'�!"?#"$"3(-"5(!�1+&,(!�1(&(�!+4!�3%-"!-(!�!41+&"%&+!�(%�3(1"-(.�(1."3(,%�+�(�3%#!+>4+#-+�%0&"?()9%�,%�3%-"!-(�,+�(1%&-(&�&+34&!%!�(,"3"%#("!�1(&(�3%0&"&�%�1&+84AG%�,%�$4#,%@� %�"#5+!-",%&�:�&+3%'+#,(,(�(�.+"-4&(�34",(,%!(,%�1&%!1+3-%�+�&+?4.('+#-%�,%�$4#,%�,+�"#5+!-"'+#-%�(%�(1."3(&�!+4!�&+34&!%!@�H(&(�(5(."()9%�,(�1+&$%&'(#3+�,+�4'�$4#,%�,+�"#5+!-"'+#-%7�:�&+3%'+#,65+.�(�(#6."!+�,+7�#%�'A#"'%7�IJ�K,%G+L�'+!+!@�M!�5(.%&+!�+N"0",%!�+!-9%�+'�F+(.�KOFPL@�H(&(�%!�36.34.%!�$%&('4-"."G(,(!�%0!+&5()*+!�Q"6&"(!@



���������	
 ��������������������

������������� !�"#$%&'()*+!�,+!-+�&+.(-/&"%�$%&('�%0-",(!�(�1(&-"&�,+�$%#-+!�120."3(!�%4�1&"5(,(!�3%#!",+&(,(!�3%#$"65+"!7�348(�&+!1%#!(0".",(,+�1+.(�3%&&+)9%�+�5+&(3",(,+�#9%�:�(!!4'",(�1+.(�;<=<7�1+.%�-"-4.(&�,+!-(�'(&3(�%4�1%&�>4(.>4+&�,(!�+'1&+!(!�,+�!+4�?&41%+'1&+!(&"(.@� !�"#$%&'()*+!�,"!1%#A5+"!7�#9%�,+5+'�!+&�+#-+#,",(!�3%'%�3%.%3()9%7�,"!-&"04")9%�%4�%$+&-(�,+�$4#,%�,+�"#5+!-"'+#-%�%4�>4(.>4+&�%4-&%�5(.%&�'%0"."6&"%@�B4#,%!�,+�"#5+!-"'+#-%�#9%�3%#-('�3%'�(�?(&(#-"(�,%� ,'"#"!-&(,%&�,%�$4#,%7�C+!-%&�,(3(&-+"&(7�,+�>4(.>4+&�'+3(#"!'%�,+�!+?4&%�%47�("#,(7�,%�B4#,%�C(&(#-",%&�,+�D&:,"-%!�E�BCD@�F+#-(0".",(,+�%0-",(�#%�1(!!(,%�#9%�&+1&+!+#-(�?(&(#-"(�,+�&+#-(0".",(,+�$4-4&(@� !�+!-&(-:?"(!�3%'�,+&"5(-"5%!7�4-"."G(,(!�3%'%�1(&-+�,(�1%.A-"3(�,+�"#5+!-"'+#-%�,+$4#,%!�,+�"#5+!-"'+#-%7�1%,+'�&+!4.-(&�+'�!"?#"$"3(-"5(!�1+&,(!�1(&(�!+4!�3%-"!-(!�!41+&"%&+!�(%�3(1"-(.�(1."3(,%�+�(�3%#!+>4+#-+�%0&"?()9%�,%�3%-"!-(�,+�(1%&-(&�&+34&!%!�(,"3"%#("!�1(&(�3%0&"&�%�1&+84AG%�,%�$4#,%@� %�"#5+!-",%&�:�&+3%'+#,(,(�(�.+"-4&(�34",(,%!(,%�1&%!1+3-%�+�&+?4.('+#-%�,%�$4#,%�,+�"#5+!-"'+#-%�(%�(1."3(&�!+4!�&+34&!%!@�H(&(�(5(."()9%�,(�1+&$%&'(#3+�,+�4'�$4#,%�,+�"#5+!-"'+#-%7�:�&+3%'+#,65+.�(�(#6."!+�,+7�#%�'A#"'%7�IJ�K,%G+L�'+!+!@�M!�5(.%&+!�+N"0",%!�+!-9%�+'�F+(.�KOFPL@�H(&(�%!�36.34.%!�$%&('4-"."G(,(!�%0!+&5()*+!�Q"6&"(!@



���������	
 ������������������������

������� �!���"#�$%&'()*+,-#�.-#/-�(-0*/1($'�&'(*)�'2/$.*#�*�3*(/$(�.-�&'%/-#�3420$5*#�'6�3($7*.*#�5'%#$.-(*.*#�5'%&$87-$#9�56:*�(-#3'%#*2$0$.*.-�3-0*�5'((-+;'�-�7-(*5$.*.-�%;'�<�*##6)$.*�3-0*�=>?>9�3-0'�/$/60*(�.-#/*�)*(5*�'6�3'(�@6*0@6-(�.*#�-)3(-#*#�.-�#-6�A(63'-)3(-#*($*0B�"#�$%&'()*+,-#�.$#3'%C7-$#9�%;'�.-7-)�#-(�-%/-%.$.*#�5')'�5'0'5*+;'9�.$#/($26$+;'�'6�'&-(/*�.-�&6%.'�.-�$%7-#/$)-%/'�'6�@6*0@6-(�'6/('�7*0'(�)'2$0$8($'B�D6%.'#�.-�$%7-#/$)-%/'�%;'�5'%/*)�5')�*�A*(*%/$*�.'�".)$%$#/(*.'(�.'�&6%.'9�E-#/'(�.*5*(/-$(*9�.-�@6*0@6-(�)-5*%$#)'�.-�#-A6('�'69�*$%.*9�.'�D6%.'�E*(*%/$.'(�.-�F(<.$/'#�G�DEFB�H-%/*2$0$.*.-�'2/$.*�%'�3*##*.'�%;'�(-3(-#-%/*�A*(*%/$*�.-�(-%/*2$0$.*.-�&6/6(*B�"#�-#/(*/<A$*#�5')�.-($7*/$7'#9�6/$0$I*.*#�5')'�3*(/-�.*�3'0C/$5*�.-�$%7-#/$)-%/'�.-&6%.'#�.-�$%7-#/$)-%/'9�3'.-)�(-#60/*(�-)�#$A%$&$5*/$7*#�3-(.*#�3*(*�#-6#�5'/$#/*#�#63-($'(-#�*'�5*3$/*0�*30$5*.'�-�*�5'%#-@6-%/-�'2($A*+;'�.'�5'/$#/*�.-�*3'(/*(�(-56(#'#�*.$5$'%*$#�3*(*�5'2($(�'�3(-:6CI'�.'�&6%.'B�"'�$%7-#/$.'(�<�(-5')-%.*.*�*�0-$/6(*�56$.*.'#*.'�3('#3-5/'�-�(-A60*)-%/'�.'�&6%.'�.-�$%7-#/$)-%/'�*'�*30$5*(�#-6#�(-56(#'#B�J*(*�*7*0$*+;'�.*�3-(&'()*%5-�.-�6)�&6%.'�.-�$%7-#/$)-%/'9�<�(-5')-%.87-0�*�*%80$#-�.-9�%'�)C%$)'9�KL�M.'I-N�)-#-#B�O#�7*0'(-#�-P$2$.'#�-#/;'�-)�H-*0�MQHRNB�J*(*�'#�580560'#�&'(*)6/$0$I*.*#�'2#-(7*+,-#�S$8($*#B



���������	
 ������������������������

������� �!���"#�$%&'()*+,-#�.-#/-�(-0*/1($'�&'(*)�'2/$.*#�*�3*(/$(�.-�&'%/-#�3420$5*#�'6�3($7*.*#�5'%#$.-(*.*#�5'%&$87-$#9�56:*�(-#3'%#*2$0$.*.-�3-0*�5'((-+;'�-�7-(*5$.*.-�%;'�<�*##6)$.*�3-0*�=>?>9�3-0'�/$/60*(�.-#/*�)*(5*�'6�3'(�@6*0@6-(�.*#�-)3(-#*#�.-�#-6�A(63'-)3(-#*($*0B�"#�$%&'()*+,-#�.$#3'%C7-$#9�%;'�.-7-)�#-(�-%/-%.$.*#�5')'�5'0'5*+;'9�.$#/($26$+;'�'6�'&-(/*�.-�&6%.'�.-�$%7-#/$)-%/'�'6�@6*0@6-(�'6/('�7*0'(�)'2$0$8($'B�D6%.'#�.-�$%7-#/$)-%/'�%;'�5'%/*)�5')�*�A*(*%/$*�.'�".)$%$#/(*.'(�.'�&6%.'9�E-#/'(�.*5*(/-$(*9�.-�@6*0@6-(�)-5*%$#)'�.-�#-A6('�'69�*$%.*9�.'�D6%.'�E*(*%/$.'(�.-�F(<.$/'#�G�DEFB�H-%/*2$0$.*.-�'2/$.*�%'�3*##*.'�%;'�(-3(-#-%/*�A*(*%/$*�.-�(-%/*2$0$.*.-�&6/6(*B�"#�-#/(*/<A$*#�5')�.-($7*/$7'#9�6/$0$I*.*#�5')'�3*(/-�.*�3'0C/$5*�.-�$%7-#/$)-%/'�.-&6%.'#�.-�$%7-#/$)-%/'9�3'.-)�(-#60/*(�-)�#$A%$&$5*/$7*#�3-(.*#�3*(*�#-6#�5'/$#/*#�#63-($'(-#�*'�5*3$/*0�*30$5*.'�-�*�5'%#-@6-%/-�'2($A*+;'�.'�5'/$#/*�.-�*3'(/*(�(-56(#'#�*.$5$'%*$#�3*(*�5'2($(�'�3(-:6CI'�.'�&6%.'B�"'�$%7-#/$.'(�<�(-5')-%.*.*�*�0-$/6(*�56$.*.'#*.'�3('#3-5/'�-�(-A60*)-%/'�.'�&6%.'�.-�$%7-#/$)-%/'�*'�*30$5*(�#-6#�(-56(#'#B�J*(*�*7*0$*+;'�.*�3-(&'()*%5-�.-�6)�&6%.'�.-�$%7-#/$)-%/'9�<�(-5')-%.87-0�*�*%80$#-�.-9�%'�)C%$)'9�KL�M.'I-N�)-#-#B�O#�7*0'(-#�-P$2$.'#�-#/;'�-)�H-*0�MQHRNB�J*(*�'#�580560'#�&'(*)6/$0$I*.*#�'2#-(7*+,-#�S$8($*#B



���������	
 ������������������������

������� �!���"#�$%&'()*+,-#�.-#/-�(-0*/1($'�&'(*)�'2/$.*#�*�3*(/$(�.-�&'%/-#�3420$5*#�'6�3($7*.*#�5'%#$.-(*.*#�5'%&$87-$#9�56:*�(-#3'%#*2$0$.*.-�3-0*�5'((-+;'�-�7-(*5$.*.-�%;'�<�*##6)$.*�3-0*�=>?>9�3-0'�/$/60*(�.-#/*�)*(5*�'6�3'(�@6*0@6-(�.*#�-)3(-#*#�.-�#-6�A(63'-)3(-#*($*0B�"#�$%&'()*+,-#�.$#3'%C7-$#9�%;'�.-7-)�#-(�-%/-%.$.*#�5')'�5'0'5*+;'9�.$#/($26$+;'�'6�'&-(/*�.-�&6%.'�.-�$%7-#/$)-%/'�'6�@6*0@6-(�'6/('�7*0'(�)'2$0$8($'B�D6%.'#�.-�$%7-#/$)-%/'�%;'�5'%/*)�5')�*�A*(*%/$*�.'�".)$%$#/(*.'(�.'�&6%.'9�E-#/'(�.*5*(/-$(*9�.-�@6*0@6-(�)-5*%$#)'�.-�#-A6('�'69�*$%.*9�.'�D6%.'�E*(*%/$.'(�.-�F(<.$/'#�G�DEFB�H-%/*2$0$.*.-�'2/$.*�%'�3*##*.'�%;'�(-3(-#-%/*�A*(*%/$*�.-�(-%/*2$0$.*.-�&6/6(*B�"#�-#/(*/<A$*#�5')�.-($7*/$7'#9�6/$0$I*.*#�5')'�3*(/-�.*�3'0C/$5*�.-�$%7-#/$)-%/'�.-&6%.'#�.-�$%7-#/$)-%/'9�3'.-)�(-#60/*(�-)�#$A%$&$5*/$7*#�3-(.*#�3*(*�#-6#�5'/$#/*#�#63-($'(-#�*'�5*3$/*0�*30$5*.'�-�*�5'%#-@6-%/-�'2($A*+;'�.'�5'/$#/*�.-�*3'(/*(�(-56(#'#�*.$5$'%*$#�3*(*�5'2($(�'�3(-:6CI'�.'�&6%.'B�"'�$%7-#/$.'(�<�(-5')-%.*.*�*�0-$/6(*�56$.*.'#*.'�3('#3-5/'�-�(-A60*)-%/'�.'�&6%.'�.-�$%7-#/$)-%/'�*'�*30$5*(�#-6#�(-56(#'#B�J*(*�*7*0$*+;'�.*�3-(&'()*%5-�.-�6)�&6%.'�.-�$%7-#/$)-%/'9�<�(-5')-%.87-0�*�*%80$#-�.-9�%'�)C%$)'9�KL�M.'I-N�)-#-#B�O#�7*0'(-#�-P$2$.'#�-#/;'�-)�H-*0�MQHRNB�J*(*�'#�580560'#�&'(*)6/$0$I*.*#�'2#-(7*+,-#�S$8($*#B



���������	
 ������������������������

������� �!���"#�$%&'()*+,-#�.-#/-�(-0*/1($'�&'(*)�'2/$.*#�*�3*(/$(�.-�&'%/-#�3420$5*#�'6�3($7*.*#�5'%#$.-(*.*#�5'%&$87-$#9�56:*�(-#3'%#*2$0$.*.-�3-0*�5'((-+;'�-�7-(*5$.*.-�%;'�<�*##6)$.*�3-0*�=>?>9�3-0'�/$/60*(�.-#/*�)*(5*�'6�3'(�@6*0@6-(�.*#�-)3(-#*#�.-�#-6�A(63'-)3(-#*($*0B�"#�$%&'()*+,-#�.$#3'%C7-$#9�%;'�.-7-)�#-(�-%/-%.$.*#�5')'�5'0'5*+;'9�.$#/($26$+;'�'6�'&-(/*�.-�&6%.'�.-�$%7-#/$)-%/'�'6�@6*0@6-(�'6/('�7*0'(�)'2$0$8($'B�D6%.'#�.-�$%7-#/$)-%/'�%;'�5'%/*)�5')�*�A*(*%/$*�.'�".)$%$#/(*.'(�.'�&6%.'9�E-#/'(�.*5*(/-$(*9�.-�@6*0@6-(�)-5*%$#)'�.-�#-A6('�'69�*$%.*9�.'�D6%.'�E*(*%/$.'(�.-�F(<.$/'#�G�DEFB�H-%/*2$0$.*.-�'2/$.*�%'�3*##*.'�%;'�(-3(-#-%/*�A*(*%/$*�.-�(-%/*2$0$.*.-�&6/6(*B�"#�-#/(*/<A$*#�5')�.-($7*/$7'#9�6/$0$I*.*#�5')'�3*(/-�.*�3'0C/$5*�.-�$%7-#/$)-%/'�.-&6%.'#�.-�$%7-#/$)-%/'9�3'.-)�(-#60/*(�-)�#$A%$&$5*/$7*#�3-(.*#�3*(*�#-6#�5'/$#/*#�#63-($'(-#�*'�5*3$/*0�*30$5*.'�-�*�5'%#-@6-%/-�'2($A*+;'�.'�5'/$#/*�.-�*3'(/*(�(-56(#'#�*.$5$'%*$#�3*(*�5'2($(�'�3(-:6CI'�.'�&6%.'B�"'�$%7-#/$.'(�<�(-5')-%.*.*�*�0-$/6(*�56$.*.'#*.'�3('#3-5/'�-�(-A60*)-%/'�.'�&6%.'�.-�$%7-#/$)-%/'�*'�*30$5*(�#-6#�(-56(#'#B�J*(*�*7*0$*+;'�.*�3-(&'()*%5-�.-�6)�&6%.'�.-�$%7-#/$)-%/'9�<�(-5')-%.87-0�*�*%80$#-�.-9�%'�)C%$)'9�KL�M.'I-N�)-#-#B�O#�7*0'(-#�-P$2$.'#�-#/;'�-)�H-*0�MQHRNB�J*(*�'#�580560'#�&'(*)6/$0$I*.*#�'2#-(7*+,-#�S$8($*#B



���������	
 ������������������������

������� �!���"#�$%&'()*+,-#�.-#/-�(-0*/1($'�&'(*)�'2/$.*#�*�3*(/$(�.-�&'%/-#�3420$5*#�'6�3($7*.*#�5'%#$.-(*.*#�5'%&$87-$#9�56:*�(-#3'%#*2$0$.*.-�3-0*�5'((-+;'�-�7-(*5$.*.-�%;'�<�*##6)$.*�3-0*�=>?>9�3-0'�/$/60*(�.-#/*�)*(5*�'6�3'(�@6*0@6-(�.*#�-)3(-#*#�.-�#-6�A(63'-)3(-#*($*0B�"#�$%&'()*+,-#�.$#3'%C7-$#9�%;'�.-7-)�#-(�-%/-%.$.*#�5')'�5'0'5*+;'9�.$#/($26$+;'�'6�'&-(/*�.-�&6%.'�.-�$%7-#/$)-%/'�'6�@6*0@6-(�'6/('�7*0'(�)'2$0$8($'B�D6%.'#�.-�$%7-#/$)-%/'�%;'�5'%/*)�5')�*�A*(*%/$*�.'�".)$%$#/(*.'(�.'�&6%.'9�E-#/'(�.*5*(/-$(*9�.-�@6*0@6-(�)-5*%$#)'�.-�#-A6('�'69�*$%.*9�.'�D6%.'�E*(*%/$.'(�.-�F(<.$/'#�G�DEFB�H-%/*2$0$.*.-�'2/$.*�%'�3*##*.'�%;'�(-3(-#-%/*�A*(*%/$*�.-�(-%/*2$0$.*.-�&6/6(*B�"#�-#/(*/<A$*#�5')�.-($7*/$7'#9�6/$0$I*.*#�5')'�3*(/-�.*�3'0C/$5*�.-�$%7-#/$)-%/'�.-&6%.'#�.-�$%7-#/$)-%/'9�3'.-)�(-#60/*(�-)�#$A%$&$5*/$7*#�3-(.*#�3*(*�#-6#�5'/$#/*#�#63-($'(-#�*'�5*3$/*0�*30$5*.'�-�*�5'%#-@6-%/-�'2($A*+;'�.'�5'/$#/*�.-�*3'(/*(�(-56(#'#�*.$5$'%*$#�3*(*�5'2($(�'�3(-:6CI'�.'�&6%.'B�"'�$%7-#/$.'(�<�(-5')-%.*.*�*�0-$/6(*�56$.*.'#*.'�3('#3-5/'�-�(-A60*)-%/'�.'�&6%.'�.-�$%7-#/$)-%/'�*'�*30$5*(�#-6#�(-56(#'#B�J*(*�*7*0$*+;'�.*�3-(&'()*%5-�.-�6)�&6%.'�.-�$%7-#/$)-%/'9�<�(-5')-%.87-0�*�*%80$#-�.-9�%'�)C%$)'9�KL�M.'I-N�)-#-#B�O#�7*0'(-#�-P$2$.'#�-#/;'�-)�H-*0�MQHRNB�J*(*�'#�580560'#�&'(*)6/$0$I*.*#�'2#-(7*+,-#�S$8($*#B



���������	
 ������������������������

������� �!���"#�$%&'()*+,-#�.-#/-�(-0*/1($'�&'(*)�'2/$.*#�*�3*(/$(�.-�&'%/-#�3420$5*#�'6�3($7*.*#�5'%#$.-(*.*#�5'%&$87-$#9�56:*�(-#3'%#*2$0$.*.-�3-0*�5'((-+;'�-�7-(*5$.*.-�%;'�<�*##6)$.*�3-0*�=>?>9�3-0'�/$/60*(�.-#/*�)*(5*�'6�3'(�@6*0@6-(�.*#�-)3(-#*#�.-�#-6�A(63'-)3(-#*($*0B�"#�$%&'()*+,-#�.$#3'%C7-$#9�%;'�.-7-)�#-(�-%/-%.$.*#�5')'�5'0'5*+;'9�.$#/($26$+;'�'6�'&-(/*�.-�&6%.'�.-�$%7-#/$)-%/'�'6�@6*0@6-(�'6/('�7*0'(�)'2$0$8($'B�D6%.'#�.-�$%7-#/$)-%/'�%;'�5'%/*)�5')�*�A*(*%/$*�.'�".)$%$#/(*.'(�.'�&6%.'9�E-#/'(�.*5*(/-$(*9�.-�@6*0@6-(�)-5*%$#)'�.-�#-A6('�'69�*$%.*9�.'�D6%.'�E*(*%/$.'(�.-�F(<.$/'#�G�DEFB�H-%/*2$0$.*.-�'2/$.*�%'�3*##*.'�%;'�(-3(-#-%/*�A*(*%/$*�.-�(-%/*2$0$.*.-�&6/6(*B�"#�-#/(*/<A$*#�5')�.-($7*/$7'#9�6/$0$I*.*#�5')'�3*(/-�.*�3'0C/$5*�.-�$%7-#/$)-%/'�.-&6%.'#�.-�$%7-#/$)-%/'9�3'.-)�(-#60/*(�-)�#$A%$&$5*/$7*#�3-(.*#�3*(*�#-6#�5'/$#/*#�#63-($'(-#�*'�5*3$/*0�*30$5*.'�-�*�5'%#-@6-%/-�'2($A*+;'�.'�5'/$#/*�.-�*3'(/*(�(-56(#'#�*.$5$'%*$#�3*(*�5'2($(�'�3(-:6CI'�.'�&6%.'B�"'�$%7-#/$.'(�<�(-5')-%.*.*�*�0-$/6(*�56$.*.'#*.'�3('#3-5/'�-�(-A60*)-%/'�.'�&6%.'�.-�$%7-#/$)-%/'�*'�*30$5*(�#-6#�(-56(#'#B�J*(*�*7*0$*+;'�.*�3-(&'()*%5-�.-�6)�&6%.'�.-�$%7-#/$)-%/'9�<�(-5')-%.87-0�*�*%80$#-�.-9�%'�)C%$)'9�KL�M.'I-N�)-#-#B�O#�7*0'(-#�-P$2$.'#�-#/;'�-)�H-*0�MQHRNB�J*(*�'#�580560'#�&'(*)6/$0$I*.*#�'2#-(7*+,-#�S$8($*#B



���������	
 	�������������������������� ! �

���""�#���$�%&�'()*+,-./0&�10&20�+03-24+'*�)*+-,�*52'1-&�-�6-+2'+�10�)*(20&�6753'8-&�*9�6+':-1-&�8*(&'10+-1-&�8*()';:0'&<�89=-�+0&6*(&-5'3'1-10�603-�8*++0.>*�0�:0+-8'1-10�(>*�?�-&&9,'1-�603-�@ABA<�603*�2'293-+�10&2-�,-+8-�*9�6*+�C9-3C90+�1-&�0,6+0&-&�10�&09�D+96*0,6+0&-+'-3E�%&�'()*+,-./0&�1'&6*(F:0'&<�(>*�10:0,�&0+�0(20(1'1-&�8*,*�8*3*8-.>*<�1'&2+'59'.>*�*9�*)0+2-�10�)9(1*�10�'(:0&2',0(2*�*9�C9-3C90+�*92+*�:-3*+�,*5'3';+'*E�G9(1*&�10�'(:0&2',0(2*�(>*�8*(2-,�8*,�-�D-+-(2'-�1*�%1,'('&2+-1*+�1*�)9(1*<�H0&2*+�1-8-+20'+-<�10�C9-3C90+�,08-('&,*�10�&0D9+*�*9<�-'(1-<�1*�G9(1*�H-+-(2'1*+�10�I+?1'2*&�J�GHIE�K0(2-5'3'1-10�*52'1-�(*�6-&&-1*�(>*�+06+0&0(2-�D-+-(2'-�10�+0(2-5'3'1-10�)929+-E�%&�0&2+-2?D'-&�8*,�10+':-2':*&<�92'3'L-1-&�8*,*�6-+20�1-�6*3F2'8-�10�'(:0&2',0(2*�10)9(1*&�10�'(:0&2',0(2*<�6*10,�+0&932-+�0,�&'D(')'8-2':-&�60+1-&�6-+-�&09&�8*2'&2-&�&960+'*+0&�-*�8-6'2-3�-63'8-1*�0�-�8*(&0C90(20�*5+'D-.>*�1*�8*2'&2-�10�-6*+2-+�+089+&*&�-1'8'*(-'&�6-+-�8*5+'+�*�6+0=9FL*�1*�)9(1*E�%*�'(:0&2'1*+�?�+08*,0(1-1-�-�30'29+-�89'1-1*&-1*�6+*&6082*�0�+0D93-,0(2*�1*�)9(1*�10�'(:0&2',0(2*�-*�-63'8-+�&09&�+089+&*&E�M-+-�-:-3'-.>*�1-�60+)*+,-(80�10�9,�)9(1*�10�'(:0&2',0(2*<�?�+08*,0(1;:03�-�-(;3'&0�10<�(*�,F(',*<�NO�P1*L0Q�,0&0&E�R&�:-3*+0&�0S'5'1*&�0&2>*�0,�K0-3�PTKUQE�M-+-�*&�8;3893*&�)*+-,92'3'L-1-&�*5&0+:-./0&�V';+'-&E



���������	
 	�������������������������� ! �

���""�#���$�%&�'()*+,-./0&�10&20�+03-24+'*�)*+-,�*52'1-&�-�6-+2'+�10�)*(20&�6753'8-&�*9�6+':-1-&�8*(&'10+-1-&�8*()';:0'&<�89=-�+0&6*(&-5'3'1-10�603-�8*++0.>*�0�:0+-8'1-10�(>*�?�-&&9,'1-�603-�@ABA<�603*�2'293-+�10&2-�,-+8-�*9�6*+�C9-3C90+�1-&�0,6+0&-&�10�&09�D+96*0,6+0&-+'-3E�%&�'()*+,-./0&�1'&6*(F:0'&<�(>*�10:0,�&0+�0(20(1'1-&�8*,*�8*3*8-.>*<�1'&2+'59'.>*�*9�*)0+2-�10�)9(1*�10�'(:0&2',0(2*�*9�C9-3C90+�*92+*�:-3*+�,*5'3';+'*E�G9(1*&�10�'(:0&2',0(2*�(>*�8*(2-,�8*,�-�D-+-(2'-�1*�%1,'('&2+-1*+�1*�)9(1*<�H0&2*+�1-8-+20'+-<�10�C9-3C90+�,08-('&,*�10�&0D9+*�*9<�-'(1-<�1*�G9(1*�H-+-(2'1*+�10�I+?1'2*&�J�GHIE�K0(2-5'3'1-10�*52'1-�(*�6-&&-1*�(>*�+06+0&0(2-�D-+-(2'-�10�+0(2-5'3'1-10�)929+-E�%&�0&2+-2?D'-&�8*,�10+':-2':*&<�92'3'L-1-&�8*,*�6-+20�1-�6*3F2'8-�10�'(:0&2',0(2*�10)9(1*&�10�'(:0&2',0(2*<�6*10,�+0&932-+�0,�&'D(')'8-2':-&�60+1-&�6-+-�&09&�8*2'&2-&�&960+'*+0&�-*�8-6'2-3�-63'8-1*�0�-�8*(&0C90(20�*5+'D-.>*�1*�8*2'&2-�10�-6*+2-+�+089+&*&�-1'8'*(-'&�6-+-�8*5+'+�*�6+0=9FL*�1*�)9(1*E�%*�'(:0&2'1*+�?�+08*,0(1-1-�-�30'29+-�89'1-1*&-1*�6+*&6082*�0�+0D93-,0(2*�1*�)9(1*�10�'(:0&2',0(2*�-*�-63'8-+�&09&�+089+&*&E�M-+-�-:-3'-.>*�1-�60+)*+,-(80�10�9,�)9(1*�10�'(:0&2',0(2*<�?�+08*,0(1;:03�-�-(;3'&0�10<�(*�,F(',*<�NO�P1*L0Q�,0&0&E�R&�:-3*+0&�0S'5'1*&�0&2>*�0,�K0-3�PTKUQE�M-+-�*&�8;3893*&�)*+-,92'3'L-1-&�*5&0+:-./0&�V';+'-&E



���������	
 	�������������������������� ! �

���""�#���$�%&�'()*+,-./0&�10&20�+03-24+'*�)*+-,�*52'1-&�-�6-+2'+�10�)*(20&�6753'8-&�*9�6+':-1-&�8*(&'10+-1-&�8*()';:0'&<�89=-�+0&6*(&-5'3'1-10�603-�8*++0.>*�0�:0+-8'1-10�(>*�?�-&&9,'1-�603-�@ABA<�603*�2'293-+�10&2-�,-+8-�*9�6*+�C9-3C90+�1-&�0,6+0&-&�10�&09�D+96*0,6+0&-+'-3E�%&�'()*+,-./0&�1'&6*(F:0'&<�(>*�10:0,�&0+�0(20(1'1-&�8*,*�8*3*8-.>*<�1'&2+'59'.>*�*9�*)0+2-�10�)9(1*�10�'(:0&2',0(2*�*9�C9-3C90+�*92+*�:-3*+�,*5'3';+'*E�G9(1*&�10�'(:0&2',0(2*�(>*�8*(2-,�8*,�-�D-+-(2'-�1*�%1,'('&2+-1*+�1*�)9(1*<�H0&2*+�1-8-+20'+-<�10�C9-3C90+�,08-('&,*�10�&0D9+*�*9<�-'(1-<�1*�G9(1*�H-+-(2'1*+�10�I+?1'2*&�J�GHIE�K0(2-5'3'1-10�*52'1-�(*�6-&&-1*�(>*�+06+0&0(2-�D-+-(2'-�10�+0(2-5'3'1-10�)929+-E�%&�0&2+-2?D'-&�8*,�10+':-2':*&<�92'3'L-1-&�8*,*�6-+20�1-�6*3F2'8-�10�'(:0&2',0(2*�10)9(1*&�10�'(:0&2',0(2*<�6*10,�+0&932-+�0,�&'D(')'8-2':-&�60+1-&�6-+-�&09&�8*2'&2-&�&960+'*+0&�-*�8-6'2-3�-63'8-1*�0�-�8*(&0C90(20�*5+'D-.>*�1*�8*2'&2-�10�-6*+2-+�+089+&*&�-1'8'*(-'&�6-+-�8*5+'+�*�6+0=9FL*�1*�)9(1*E�%*�'(:0&2'1*+�?�+08*,0(1-1-�-�30'29+-�89'1-1*&-1*�6+*&6082*�0�+0D93-,0(2*�1*�)9(1*�10�'(:0&2',0(2*�-*�-63'8-+�&09&�+089+&*&E�M-+-�-:-3'-.>*�1-�60+)*+,-(80�10�9,�)9(1*�10�'(:0&2',0(2*<�?�+08*,0(1;:03�-�-(;3'&0�10<�(*�,F(',*<�NO�P1*L0Q�,0&0&E�R&�:-3*+0&�0S'5'1*&�0&2>*�0,�K0-3�PTKUQE�M-+-�*&�8;3893*&�)*+-,92'3'L-1-&�*5&0+:-./0&�V';+'-&E



���������	
 �����������������

������������ !"�#$%&'()*+,"�-,".,�',/).0'#&�%&')(�&1.#-)"�)�2)'.#'�-,�%&$.,"�231/#4)"�&5�2'#6)-)"�4&$"#-,')-)"�4&$%#76,#"8�459)�',"2&$")1#/#-)-,�2,/)�4&'',*:&�,�6,')4#-)-,�$:&�;�)""5(#-)�2,/)�<=>=8�2,/&�.#.5/)'�-,".)�()'4)�&5�2&'�?5)/?5,'�-)"�,(2',")"�-,�",5�@'52&,(2',")'#)/A�!"�#$%&'()*+,"�-#"2&$B6,#"8�$:&�-,6,(�",'�,$.,$-#-)"�4&(&�4&/&4)*:&8�-#".'#15#*:&�&5�&%,'.)�-,�%5$-&�-,�#$6,".#(,$.&�&5�?5)/?5,'�&5.'&�6)/&'�(&1#/#7'#&A�C5$-&"�-,�#$6,".#(,$.&�$:&�4&$.)(�4&(�)�@)')$.#)�-&�!-(#$#".')-&'�-&�%5$-&8�D,".&'�-)4)'.,#')8�-,�?5)/?5,'�(,4)$#"(&�-,�",@5'&�&58�)#$-)8�-&�C5$-&�D)')$.#-&'�-,�E';-#.&"�F�CDEA�G,$.)1#/#-)-,�&1.#-)�$&�2)"")-&�$:&�',2',",$.)�@)')$.#)�-,�',$.)1#/#-)-,�%5.5')A�!"�,".').;@#)"�4&(�-,'#6).#6&"8�5.#/#H)-)"�4&(&�2)'.,�-)�2&/B.#4)�-,�#$6,".#(,$.&�-,%5$-&"�-,�#$6,".#(,$.&8�2&-,(�',"5/.)'�,(�"#@$#%#4).#6)"�2,'-)"�2)')�",5"�4&.#".)"�"52,'#&',"�)&�4)2#.)/�)2/#4)-&�,�)�4&$",?5,$.,�&1'#@)*:&�-&�4&.#".)�-,�)2&'.)'�',45'"&"�)-#4#&$)#"�2)')�4&1'#'�&�2',95BH&�-&�%5$-&A�!&�#$6,".#-&'�;�',4&(,$-)-)�)�/,#.5')�45#-)-&")-&�2'&"2,4.&�,�',@5/)(,$.&�-&�%5$-&�-,�#$6,".#(,$.&�)&�)2/#4)'�",5"�',45'"&"A�I)')�)6)/#)*:&�-)�2,'%&'()$4,�-,�5(�%5$-&�-,�#$6,".#(,$.&8�;�',4&(,$-76,/�)�)$7/#",�-,8�$&�(B$#(&8�JK�L-&H,M�(,","A�N"�6)/&',"�,O#1#-&"�,".:&�,(�G,)/�LPGQMA�I)')�&"�47/45/&"�%&')(5.#/#H)-)"�&1",'6)*+,"�R#7'#)"A



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

������� �!��"#$�%&'()*+,-.$�/.$0.�).1+02)%(�'()+*�(30%/+$�+�4+)0%)�/.�'(&0.$�4531%6+$�(7�4)%8+/+$�6(&$%/.)+/+$�6(&'%98.%$:�67;+�).$4(&$+3%1%/+/.�4.1+�6()).,<(�.�8.)+6%/+/.�&<(�=�+$$7*%/+�4.1+�>?@?:�4.1(�0%071+)�/.$0+�*+)6+�(7�4()�A7+1A7.)�/+$�.*4).$+$�/.�$.7�B)74(.*4).$+)%+1C�#$�%&'()*+,-.$�/%$4(&D8.%$:�&<(�/.8.*�$.)�.&0.&/%/+$�6(*(�6(1(6+,<(:�/%$0)%37%,<(�(7�('.)0+�/.�'7&/(�/.�%&8.$0%*.&0(�(7�A7+1A7.)�(70)(�8+1()�*(3%1%9)%(C�E7&/($�/.�%&8.$0%*.&0(�&<(�6(&0+*�6(*�+�B+)+&0%+�/(�#/*%&%$0)+/()�/(�'7&/(:�F.$0()�/+6+)0.%)+:�/.�A7+1A7.)�*.6+&%$*(�/.�$.B7)(�(7:�+%&/+:�/(�E7&/(�F+)+&0%/()�/.�G)=/%0($�H�EFGC�I.&0+3%1%/+/.�(30%/+�&(�4+$$+/(�&<(�).4).$.&0+�B+)+&0%+�/.�).&0+3%1%/+/.�'707)+C�#$�.$0)+0=B%+$�6(*�/.)%8+0%8($:�70%1%J+/+$�6(*(�4+)0.�/+�4(1D0%6+�/.�%&8.$0%*.&0(�/.'7&/($�/.�%&8.$0%*.&0(:�4(/.*�).$710+)�.*�$%B&%'%6+0%8+$�4.)/+$�4+)+�$.7$�6(0%$0+$�$74.)%().$�+(�6+4%0+1�+41%6+/(�.�+�6(&$.A7.&0.�(3)%B+,<(�/(�6(0%$0+�/.�+4()0+)�).67)$($�+/%6%(&+%$�4+)+�6(3)%)�(�4).;7DJ(�/(�'7&/(C�#(�%&8.$0%/()�=�).6(*.&/+/+�+�1.%07)+�67%/+/($+/(�4)($4.60(�.�).B71+*.&0(�/(�'7&/(�/.�%&8.$0%*.&0(�+(�+41%6+)�$.7$�).67)$($C�K+)+�+8+1%+,<(�/+�4.)'()*+&6.�/.�7*�'7&/(�/.�%&8.$0%*.&0(:�=�).6(*.&/98.1�+�+&91%$.�/.:�&(�*D&%*(:�LM�N/(J.O�*.$.$C�P$�8+1().$�.Q%3%/($�.$0<(�.*�I.+1�NRISOC�K+)+�($�691671($�'()+*70%1%J+/+$�(3$.)8+,-.$�T%9)%+$C



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

������� �!��"#$�%&'()*+,-.$�/.$0.�).1+02)%(�'()+*�(30%/+$�+�4+)0%)�/.�'(&0.$�4531%6+$�(7�4)%8+/+$�6(&$%/.)+/+$�6(&'%98.%$:�67;+�).$4(&$+3%1%/+/.�4.1+�6()).,<(�.�8.)+6%/+/.�&<(�=�+$$7*%/+�4.1+�>?@?:�4.1(�0%071+)�/.$0+�*+)6+�(7�4()�A7+1A7.)�/+$�.*4).$+$�/.�$.7�B)74(.*4).$+)%+1C�#$�%&'()*+,-.$�/%$4(&D8.%$:�&<(�/.8.*�$.)�.&0.&/%/+$�6(*(�6(1(6+,<(:�/%$0)%37%,<(�(7�('.)0+�/.�'7&/(�/.�%&8.$0%*.&0(�(7�A7+1A7.)�(70)(�8+1()�*(3%1%9)%(C�E7&/($�/.�%&8.$0%*.&0(�&<(�6(&0+*�6(*�+�B+)+&0%+�/(�#/*%&%$0)+/()�/(�'7&/(:�F.$0()�/+6+)0.%)+:�/.�A7+1A7.)�*.6+&%$*(�/.�$.B7)(�(7:�+%&/+:�/(�E7&/(�F+)+&0%/()�/.�G)=/%0($�H�EFGC�I.&0+3%1%/+/.�(30%/+�&(�4+$$+/(�&<(�).4).$.&0+�B+)+&0%+�/.�).&0+3%1%/+/.�'707)+C�#$�.$0)+0=B%+$�6(*�/.)%8+0%8($:�70%1%J+/+$�6(*(�4+)0.�/+�4(1D0%6+�/.�%&8.$0%*.&0(�/.'7&/($�/.�%&8.$0%*.&0(:�4(/.*�).$710+)�.*�$%B&%'%6+0%8+$�4.)/+$�4+)+�$.7$�6(0%$0+$�$74.)%().$�+(�6+4%0+1�+41%6+/(�.�+�6(&$.A7.&0.�(3)%B+,<(�/(�6(0%$0+�/.�+4()0+)�).67)$($�+/%6%(&+%$�4+)+�6(3)%)�(�4).;7DJ(�/(�'7&/(C�#(�%&8.$0%/()�=�).6(*.&/+/+�+�1.%07)+�67%/+/($+/(�4)($4.60(�.�).B71+*.&0(�/(�'7&/(�/.�%&8.$0%*.&0(�+(�+41%6+)�$.7$�).67)$($C�K+)+�+8+1%+,<(�/+�4.)'()*+&6.�/.�7*�'7&/(�/.�%&8.$0%*.&0(:�=�).6(*.&/98.1�+�+&91%$.�/.:�&(�*D&%*(:�LM�N/(J.O�*.$.$C�P$�8+1().$�.Q%3%/($�.$0<(�.*�I.+1�NRISOC�K+)+�($�691671($�'()+*70%1%J+/+$�(3$.)8+,-.$�T%9)%+$C



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

������ ��! �"#$�%&'()*+,-.$�/.$0.�).1+02)%(�'()+*�(30%/+$�+�4+)0%)�/.�'(&0.$�4531%6+$�(7�4)%8+/+$�6(&$%/.)+/+$�6(&'%98.%$:�67;+�).$4(&$+3%1%/+/.�4.1+�6()).,<(�.�8.)+6%/+/.�&<(�=�+$$7*%/+�4.1+�>?@?:�4.1(�0%071+)�/.$0+�*+)6+�(7�4()�A7+1A7.)�/+$�.*4).$+$�/.�$.7�B)74(.*4).$+)%+1C�#$�%&'()*+,-.$�/%$4(&D8.%$:�&<(�/.8.*�$.)�.&0.&/%/+$�6(*(�6(1(6+,<(:�/%$0)%37%,<(�(7�('.)0+�/.�'7&/(�/.�%&8.$0%*.&0(�(7�A7+1A7.)�(70)(�8+1()�*(3%1%9)%(C�E7&/($�/.�%&8.$0%*.&0(�&<(�6(&0+*�6(*�+�B+)+&0%+�/(�#/*%&%$0)+/()�/(�'7&/(:�F.$0()�/+6+)0.%)+:�/.�A7+1A7.)�*.6+&%$*(�/.�$.B7)(�(7:�+%&/+:�/(�E7&/(�F+)+&0%/()�/.�G)=/%0($�H�EFGC�I.&0+3%1%/+/.�(30%/+�&(�4+$$+/(�&<(�).4).$.&0+�B+)+&0%+�/.�).&0+3%1%/+/.�'707)+C�#$�.$0)+0=B%+$�6(*�/.)%8+0%8($:�70%1%J+/+$�6(*(�4+)0.�/+�4(1D0%6+�/.�%&8.$0%*.&0(�/.'7&/($�/.�%&8.$0%*.&0(:�4(/.*�).$710+)�.*�$%B&%'%6+0%8+$�4.)/+$�4+)+�$.7$�6(0%$0+$�$74.)%().$�+(�6+4%0+1�+41%6+/(�.�+�6(&$.A7.&0.�(3)%B+,<(�/(�6(0%$0+�/.�+4()0+)�).67)$($�+/%6%(&+%$�4+)+�6(3)%)�(�4).;7DJ(�/(�'7&/(C�#(�%&8.$0%/()�=�).6(*.&/+/+�+�1.%07)+�67%/+/($+/(�4)($4.60(�.�).B71+*.&0(�/(�'7&/(�/.�%&8.$0%*.&0(�+(�+41%6+)�$.7$�).67)$($C�K+)+�+8+1%+,<(�/+�4.)'()*+&6.�/.�7*�'7&/(�/.�%&8.$0%*.&0(:�=�).6(*.&/98.1�+�+&91%$.�/.:�&(�*D&%*(:�LM�N/(J.O�*.$.$C�P$�8+1().$�.Q%3%/($�.$0<(�.*�I.+1�NRISOC�K+)+�($�691671($�'()+*70%1%J+/+$�(3$.)8+,-.$�T%9)%+$C



Setor Externo 
A segunda metade de 

2023 se iniciou em meio a uma 
série de incertezas sobre o fu-
turo das principais economias. 

Sinais conflitantes conti-
nuaram diminuindo a clareza 
quanto ao cenário de atividade 
e inflação, especialmente na 
Europa e na China, enquanto a 
hipótese de desinflação sem re-
cessão na economia americana 
deu suporte para os ativos de 
risco. 

Nesse contexto, os prin-
cipais bancos centrais do 
mundo continuaram perse-
guindo a convergência da infla-
ção para suas respectivas me-
tas. 

Nos Estados Unidos, 
ainda que com sinais de enfra-
quecimento, o mercado de tra-
balho seguiu aquecido. De 
forma geral, os dados de ativi-
dade se mostraram mais resili-
entes. Além disso, a inflação de 
junho, ainda que em nível alto, 
confirmou a trajetória de desa-
celeração e alimentou a expec-
tativa de uma desinflação sem 
grandes cicatrizes na atividade.  

Em sua última reunião, o 
Fed entregou uma alta de 
+0,25% que era amplamente 
esperada, levando a taxa de ju-
ros para o intervalo entre 
5,25% e 5,50%. O presidente, 
Jerome Powell, evitou dar indi-
cações sobre as próximas deci-
sões do comitê, apontando que 
tomarão o tempo entre reuni-
ões para analisar os próximos 
dados de inflação e de emprego 
do país. 

Com relação à Zona do 
Euro, o Banco Central Europeu 

(BCE) também optou por ele-
var a taxa de juros em +0,25% 
e reiterou o seu comprometi-
mento em buscar a convergên-
cia da inflação. A presidente, 
Christine Lagarde, reforçou a 
postura de total dependência 
sobre a evolução dos dados do-
mésticos para guiar os seus 
próximos passos, reavaliando o 
cenário em cada reunião. 

Brasil 
No Brasil, o texto base 

da reforma tributária foi apro-
vado na Câmara. O mercado 
entendeu que, caso aprovado 
no Senado, representará um 
importante marco institucional 
para o país ao reduzir a com-
plexidade do sistema tributário 
sobre o consumo. 

Ainda, o governo sinali-
zou o fatiamento da futura pro-
posta de tributos sobre a renda 
em duas etapas. Medidas como 
a tributação de fundos exclusi-
vos, rendimento de fundos 
offshore e o fim do Juros sobre 
Capital Próprio (JCP) foram 
ventiladas visando a redução 
do déficit primário do ano que 
vem. 

No campo econômico, as 
pesquisas mensais do comércio 
e dos serviços apontaram, de 
forma geral, para uma ativi-
dade resiliente no segundo tri-
mestre. O mercado de trabalho 
brasileiro permaneceu aque-
cido e a taxa de desemprego 
continuou caindo, o que deve 
sustentar o consumo das famí-
lias. 

Em sua última reunião, o 
Comitê de Política Monetária 
(Copom) decidiu iniciar o ciclo 
de afrouxamento monetário re-
duzindo os juros em -0,50 
ponto percentual. 

Reconhecendo a conjun-
tura atual caracterizada por um 
processo desinflacionário, o co-
mitê ressaltou que a magnitude 
total do ciclo de flexibilização 
dependerá da evolução dos da-
dos, especialmente da inflação. 

Por fim, caso o cenário 
se desenvolva conforme o es-
perado, os membros, unanime-
mente, indicaram a possibili-
dade de reduções de mesma 
magnitude nas próximas reuni-
ões. 
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