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EEBAXRITMNER (Mooca) MF/REZEHT (Perdizes) FX, RBAREERN T HBHENAE, XHOKRN
T X RB R T iHAR K H L, RIE Brain Inteligéncia Estratégica FiHA T HEIE, ZREMNEFZR
PHNEFHELREEEHLZESEIAMMN L2 NARERRE T 10 AEKRX, 52/ 12 AL, FEEK
7 25%,

BEEKRERTZERTFTLABEABEENAMBEK, IFEFREZERLX, hE THKEZHEEFATME . B0, Santo
Amaro FLHIL Y XFENR, XEH Largo 13 HUHX (A F254) , ZWXEHEEFENSNXE, BEFE
BERENEXZz—, BHFHHRFER. Brain ASEFERITEALLR-BES -5 E (Fabio Tadeu Aratjo) 1A
A, Santo Amaro IEFEMEFEX @ ZINEXHET, XEIEERKN.

ARXMELT, B—PHEREMNBXEBZREIFTMOEREHEXEFR Mooca, XEMFHEZ I MEE, SER—
BEXIBEM MmNt 35 ZERKEE-—LERERRENER, MNELEET &=, WEZBX OIS
BiESHmABER.

R Brain NEIMIRE T, MSEFR Mooca ZERF M HEHMFEEHEERANXE, 12 MAA{ET 3540 F
NE. INERFTRXGEELAEEEFITEABRE X,

EREFTHOSAAYNRSZEOA QR EER TRAMNER . EFENMIMETTRIR T BT St~ W 7T
&, AANTHMAIERALRE. EFXEHFRRBRERPEKAIZ —ARREAZEZKALHHEYERTE, XEF
BELZNABIE TS

ARTINBREATAL VIS, PEEREZREZRASIFEARRLMER IEST A5]RE
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%FF TREE - The Real Estate Environment ‘&8~ S &K A BT B EFE B Daniel Diniz Sznelwar €1, BRENIERS
B, HtARNZMX N EEE T —EEA. E R Mooca EAEZIMN T VX EFEXNEE, XFEFHI
FHRIE—RIMEH#HZBX L FNMSRKBAER, NEEBENR, BNEE LFERE.

ERAERFE-ELNFESSHIR. 2FFRERB-KEE (Renan Pieri) AN, IEJINARZREHHEH =T 15
KM EZERZZEEFROTRE, iR  FENTEITUEHE~THNAR, RATCFEEMEERNE
BEFRAFHFEHMAGER, BETRIMPMNROBE, FANERFEREME CENMIES.

Vectis Gestdo A BB BIKANES R Sergio Tormin 38§, RWETHEUERFEFBFHEE KNS —MIXE X,
EREMESITBOSERR, BREAKVEM 2021 FE—FFH 149%EZEE 2024 £ 4 ARy 7.5%, i HEE
W AOBEM, AMNSEEANGEOMNEZHN T XRBANKREEZE~, "

ERSEFERASRE/N\KREFE

RIEEAMIELITET (IBGE) 6 A 4 HRMMNEWE 2024 £ —FF, ERZFERSYNE TIEKT 0.8%, 48
tt 2023 FHRE—NZFRETHEZNNE . XMEKKES T OIMBUAMN T AL 0.7%, B 0.4%E 1.2%A9FUN
SEEA, FUtSEERAESREFEHFRTRE LA —6, E2KE/\L

ALt 2023 FE—FE, ERLFESERPEKT 25%, 2IMIAA, BIRESE—BAM_A, &5FEsRN
SR, BT .

Tendéncias FIEATMNEFFRREUARKZBR-ENTRT | X2 — DL EANBEIBF B, "2 F R

HrImFBUN £ 1B 1.59%, MARFTHHN S, X—EHF LIFZE 2.05%, C6 RITERLFFRIFTMGF=EHTIAL |
"EE—NPEOEEMS.

MREFTEFRE, REWVEKT 1.4%, HPlESEKT 3%, A, TUVEEES, TET 0.1%, E5% EEEY
FIMEAF IR N EZR TN K IR S 11.3%.

MNERFAERE, REBHEBEKT 1.5% XBRTHUYTHAEINFTIA. RV RMUAIGIN, DR BRI HEE,
WMFAF I XA FRAR TR AILFRIAE, PSR RERIEY  “RAEQ LT HIBINT 2 2000 ZEWR, MSENIG
AN£y73 1000 {ZE L /R, "Tendéncias h&, XIFTHRIMMNEZARE—AZ=AHEFIMENT 0.2 MED SAESE
SH, B3t 400 {ZE TR,

EE R AE (FBCF) , B) GDP ITEHMHEIRy, KT 41%. BEAZHTREJILNAEEFERNTE.
MNEEFEBBESFS B, BRMBKZERSE (Copom) # Selic BAFIFEMNEE 13.75%F ZE 10.50%,

2024 FHE—ZFF REFE B GDP 19 16.9%, BT EER AR 17.1% . EE K4 16.2%, X F 2023 F£E—Z=EF Y 17.5%,
IBGE X H B R =, HOEKT 0.2%, MmO N KIEBEKT 6.5%,

REFEVRIEY, EEAZFIRSXERmEARBEBMARNENT, Tendencias FIE RSN LDHTRHA, X

BRI RERE 2024 FAFIEKFLD 03 MED .
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ASA Investments IR FH AT NEFTEREDNES RHTE AL  “X—ZFFR GDP ERERNTMEE B T,
AEWEHNTEE 230G KT, $IEMNE_SEFRURSENRS, BABFIETEREABBEMNKYE
M,

A—NEFIBRKOERE TR 2024 FYTHNES . BEXENRFRGAS AN TEEKR, MUEX
ERAFMBORR R AIEIN, 2HTIHHRITSFER Selic BAFIREES.

RIB R AP LRI E R Focus 5, TIHIIRE Selic BAFI R BN TR 025 MNE D =, FEZE 10.25%, MB Associates
NENEREFFRERFRELYRT  RENANEIERIRY, EEEARBEMNNRBFZWESFAA
AR, FIRELETENES, FARE TFE. TitSFHN GDP B RIFE 244G . REFVMRNES, B
FEER B AIERE, KB B MRS,

EREESGHEMERR | EAmMEEEY OF FFHa/M

EERNRERTHONE_—X, BAREGEFARE. TV, RS FIREEE (MDIC) Z3HK AR R % -f] /R 5= 88 (Geraldo
Alckmin) 27 P ESANIHEESUEEZMIEE (Luckin Coffee) 3 EFIMHEFIZE 3 6% B % /OB
RESTE (MOU) . XEIMEHEYAERE O{EH#HE (ApexBrasil) BRI,

WEE—FKMEEESUE, EHREME 16000 ZRI1E, EEAMMAETENTEH#HOY., BITILRNEE 0EY
AEEEEAFSEKERIRHE FEEEmmE, RIBESFSHMIN, ZEPEERMA 12 AIERMEES, 4
BN 5{2%xT.

EfE A{E#F (ApexBrasil) EEFE-4T Y (Jorge Viana) i FE 7TIHMNEBRNR, fiist, SXOMLEiZ
Bilid 2 TR B A N SN A RIF R TR, fRIVEBKFESH AT (Carlos Favaro) N[ElEH
W, BRI FAZRER MM IETREHETS5RE.
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PR 3e BRIEIRZ] 7 XM{OR T/KR 5 LB R ER KRB ME. "IIHERNER A =EF R 75— Tt i,
EAE AT R T EAABRB T, XN RER VT NEBYPIHAE > E KR — P RENBAMEERAN. X
= MREFNEARTTR, RRERNLFMEZEX.

RAFAETREARMESERNES, REMFNERHTESRT, ZEME—FULENRTE 25 U TH%
.

Bt OR#HE (ApexBrasi BT REES . MEEEMTEHEEMHFIRSORIT IR IFHET A5, Btk
EMEER RS EEAMEER BRI, LSt HRVREZER 50 BE, MRV I 2024 FiE LA fx
TR A, MIRSEAmMEEhENNEE,

BT SEEMMEEEITIMYSN, FIREHEEREA=SFT A —TUMYL, BIE EETHEX (TikTok FRHA SR

Frett) By —Me#ERSTEZEREZHRANT L, BEX—E1E ApexBrasil 3 KEE ALV AEHEY
AXSHERL, ZKEHARRUBEIF O,

REESUNIEI S : BB EHEXE )

>3

EBESWRTAR= (6 B5H) BT —HMREMKRE, MMEREE 50 £TaIH 0B mIEW 20%69 X HiHH
I, XBEWREZHBBIRZFEFEAACE ZEHTHEF (Mover) HHNERS, T EEAERERET
W R A RIEIE -

BB Mover B & A BREL BI2EXHEESE N QOXHBUMER TSR, EAAKSEES
=R,

ELHEWE, SWANMME—BEREST T RRF, SWRNKEEE L EHRRT, RS EEREE AR
Wi, REBUEE T R, (ERMEN AT T EbEX.

REARREELINABMMRATESAE XX BTEHEABBLE . R GREREIIZIE N, XM
MESE RS WERERHEE. Mover HIMNRNERELIH, REEESTANXANEIE, 2%
§i0

ARTINBZRERTAL VIS, PEEREZRAZRZEEERRLMER IEST ASRE,
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AEXE=ZWRHNSWITHRE, TEMNEANAK (REEBRK) MU67 ZRAMNFENNKRERT. Ba, TR
MEWTEER (XAPRENEE) | fIHERENREBSR/NBIERERERNANANELSR.

¥, Mover T HIMNEAXARBERIEMREBEN, XERERNCERELER. Rf, SWURBFOHHER I
WHBREFHITRE, FERERIFHEK, MR BMNFENERMNEEEEREATR—MRE EEIRN
MBEHIL JNEEEEREERITUYHMABES.

BENEAXAHITREEFR, FESHF—REBEFENEERFTEFRRE. Fit, WERINESRERXH
HTRIEMRERBMZWRNRE LB

SRR S R E R SHRERATTIR, BBEZEHESMAZTBFAFIEN. ik @ BNEXEREESH
(B35 18— DN BUF S EUE X f9 (8]

W BERC 2R /REE % MRIATE (Fernando Haddad) %) @i#R A RILEY”, HERRIZEES R#TREAM 895
Wo AT RRFL, ZEBIEZCNETHOFRHSENITL (Remessa Conforme) , RFS ML TR A W)
TEHEENREBSERREREARBNMEX T ENLEFE

INZH RN ABEENFLEz—-, SFFEAPANEDMERT 50 X, ERATHABRNBRERAT, B
IHZMER R it OB 60%. Uhoh, HTEHD 17MBURER.. (EARXBMXNEFRMS, QEREBTHK
FBEBEHE S HARETTRIFREBRXEFUAIL.

REFEVMERNTUYHALINA, MIZEREBRHED /J\@%ﬂ E A SN B 2 18] TR B {Ixd £

W B A EEB R R SR 20X BRI AR RR TR, NAXR EEHL BHRIREXBEE T
EFFKE,

SHEELER, TEFESZESHOR 200 2R HN

FESEMASEHZRAS(Cosban) TAEM (6 B 6 H) ¥XETIER, WARKEET BHAN ITL4{LET (AE
196.8 {ZE M /R) AIRRTE F{E FEIL o

XEHNAEAEREFHHSARRTT (BNDES) . ERBRITMIMEEDS 773 & £ BN A & I M B AR iR
RERTT (AIB) EBL,

BT M EMEEHS, EHE-—HEARRZFNHSARRTT (BNDES) Shi~g# &1ERAEE (Claifund) &
BN, ZIHWTABRREE, MNE#KSREFEESR 10012%T (BHTF 5287 {CFL/R) . BFERT
E=RE A

FESEMASEHZRAS (Cosban) HANEERESG AT 20 FitlE, MEFEERE FFEHENEHE 2
SARNRE F/RTRALREFARS.

TEEREEFH LA ERT, ANEREEREZRER, XTNH#—LIREEDRB, RCEFLEFSIE,
EFELESBKFRRFERNLR, {ELEFERAFIESH AR NFELERTTR.

ARTAFHERTHLVIHE. PEEFRRSRHIZRAZFEARRLMER IEST ASRE,
RERW, FEEH.



RERE SSGMRReRET, ATESERMBSEERZRSMAMIUE, LK TSFE 11 BAEENRRAETH
G0 =L, BEEBATHEFHIFZHEN, HEHSHRUIFHELRNEKGERRNE.

FELROSW ERTTIER I E R —H BN, SEANFIML . FREFINEREKIT F LR KA
i, FOHEREZBENEESENTRE.

BRI WHRRIRE] T AT E- A AT R E, EH FEFXTERSEAHETHNRRZXAE
56 . EARMNEENEEMINLA, ﬁ%ﬁﬁﬂTW4ﬁ T, HPBRAARBERVSRHEANE 364128
TW/RAIRRE, MR AZFFEREMRE. T, SBEEAFTEIMERE 812ET (A5 423 2EFLR) B
Y, XEMLERERERE ﬁﬂﬁAkﬁﬁ 5¢Ilﬁﬁkﬁﬁﬂﬁm

BRT &R TEAIYL, TERERLTSAL, eI E F R iR X 0 T E 4 a9 B RAR BRI A9 L AR Bk Ay
MEH O, o, ERAEMZRAXED OMRIBNERSF AL O#T T RANRN.

SicRE, iz EhiA T — %WMﬂx% teanEm EMHEEA ST 5 12T (NG 264 {ZFLR) BN
WRERPHEE, E8EIAR 8125 (%éMGQEIm),u&¢lﬂﬂ“7TEﬁMIﬁ 7T (A% 527
ZBLR) HETRE

KEAL, PEHEAXRAEFED AEALKERNERAMNY 6 2KT (N5 316 {ZEL/R) F9RE, ATELM
BREFLMA LTI
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Clezio De Nardin f91%7%5, "X E2EANE—FhKELINESEZEE, BREAEMSMRFT AT _E—K#
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ERfRRITERAE 48 NN AR EERAICK T8 4 {25 Pix BIKX 5 . XEEIERE EAMM EEARRRAE
(6A6RFM6RAT7H) .

X6 B7H—XK BEERAPRBITHESILN MRS Pix INEKRFHTHZZHEFMIAT T 2068 2%, €l
TTRERAXZENHLE. LAINKRSLERESE 4 A5 BHERM 2016 Z£X 5.

ERFRETE—MERPRT XEHFH-BIERT Pk EAXHEFEMEASERECASHMEE. SIFH
XARSREFTENERE,

AE—HAjE, 7SN Constellation H=EEASARPNETTEH, EREFRRITITKTEIE-TORE-RE

(Roberto Campos Neto) 3218 T iz WA AWNEE., ik HREHEMETEREXEEBFGRINITEXENIE.
2B T Pix WIEFRI, FHREASRERINNANIMARSE" . AFELERE 7T 5Z+EEXRA (G20) BR#AFE
TR Pix ZATFEARK D] IXNEMEFRE

fthi A M 2025 FERBEBRHRTTKRAMFITKE L 7T =K B - RYRREHRBITOMIE, BSHHRFR
ROMBFZEEER, RERTTHRARLNE.

EfEEH#H FBRFERX FERE

2024 F 6 B 10 BE X, ERSAFEANER, KEHABMMEC)RMUSSZELRNES, BTEFHEEM
BEER, MEFERTPIRERRMANHORIRNZER. XERARFTMEBEZIT IO -

AERRNSRESKBRENMEALRORKNEEN, Ahfr, FRREMEKI AR X Rt 77478
AEXRER. AN, FREBERPAFBRRLEBUFE MR IE 100 FrEHBFHRERZRX BT,

XEARERRENNESRATFSBRENSE, £56—F LEN, SRERGRSRESNTREN, ¥#
AEBEEEREARBDBRER. SX, HFRTRENEFAEARBEREAEOER, Bl
AR RR FE % Pl

EREMIXRZE (UnB) RKREKFSFHUFNMRKNS (Andifes) EFBEL MAMBART, B 2023 F 1
B2ERKR, RERVM-—EESBRNEAXRZRMKANAESHNRER, REBFHFtR, EBRT 6812
BLYRHAREMEMAR. BREME, HTZEXRMERARNER, ZNEFHRAEETR FTEEE
EFTHEZHREAFHOERE, HFAMKZRAEINEM4. BEIHRE, FRARZENSRFERL
TTEHRET XBER UFEEBENRECEAEEARPAEMRENIIERE.

LT HEBERERKREFKRY . BRMBEHENMZERS (Conif) EFRMIHT REFRT, TEh
Fp, ERBZBUXILFHER BETEAMEBRMKRAELCRHNER, TEB T XNVEE ENHBR. &
KEFHR, REMBTHR", EEKTRLY. BEMNEHEMNZNRNEMS T 2015 F, HHEEN
BRBEANNE LM 60%, AEFEVKEIMNBFE 100 PMREK,

SRETHNHFRAESERT 69 KA RLZNEMBRIATNFEZT IRX . o, 31 KRACAERRS A E
(Ebserh) BEEMAZERBREAEIH, HPERNARTER. BFRT® XEHTHNEFRSHEY K&
PNEMBEPANFZRBOBEXNSTHERZT. SIPMEMNTHAH 6000 FFELR, SREERMRERE., X
LI R D AR 1R it 28000 MET R HR, MIXBFIRENTTIRE, B4 2800 BFE., Ak, EIMRXE

ARTINBZRERTAL VIS, PEEREZRAZRZEEERRLMER IEST ASRE,
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F%&%%IﬁAkoﬁTmlﬁ%*”ﬁﬁH% BI®RFK317T{ZET /R, BT 338 AIME, HA 2234
FWE, 95 MREINE A 20 MEAEFTHIE .

HTHERFERWEHEIEE, SEBIPBFE A Ebserh/MEC ME MBI IRHEING 25 ZFELREE,
BEOAE 175 2ELR, BRTEMEERE, KIAZLEEXREFNTERE., REZEIHOHE, L4
BERRGTTHEYRNESL, T H34TLET R, HP 242 (2FTWRAFKRE, 1.05{2ET/RBATFE
FFPT .

NE, BEFNALELRNMET BRETHMNZEHB. XM A 279 CF LR, FRENTER
FREAZ 638 {ZFET /R, BIFH MY BLT N 1207 {2EL/R, TEMEKRE 212LET R, &5, X
THRFEBESEHET, BHBE RGBT 3500 FEL/R, FEHAXFSITL (PBP) 5600 N#

600
2%, FIZTNNTELE 233 2EFT /R, X, %ﬁﬁ%k%ﬂﬁﬁ%hmi%ﬂ%A%iﬁhﬁﬁ
Zitil. BRIAR 13 FRFAEEPBP A, BOFE, IR AFKEBE 18 A A, B 2023 F Uk, XS

HHEFEEESH A 1400 EL /R,

ARAEERFMNNFERTTHERBTERNS TEERRKRIAMBNLOBAT sEd LARAERE ., ERKBE
M EFRESMANRRIEIN 1412 FI/R, T Anker IR R IAEEIERP, ERARIK TR A 3428
BI/R, NT—1MHEEONAOANKE, HARAXE TEFR, HERMKUKAR 5965 BI/R, XHEIRAEE
TR

Anker §1135 Cebrap (BBEDFFAIMEIF L) & EEHREFHKENIHET, ART —MEEMBAESIT, IUH
EEERAELLAEHNLRRERAST. RIBELFiIFS, XWAREEERS K 59 MK, He 5 MIFE
RE Mo

ARTARBHEAT AL UIE. PEEREZRHEZASHEEARRLEMER IEST AR,
RERW, FEEH.



XIARKA T SESMNTBHN LR TR HRNEN B TAN#EHEEREEFRMBNILE. FIEH AL, Anker
ELLETEZRDM. BEREHEM . ZREMIM . BB K Bl X T2 F iz M 2R KR E A T4
?EO

"ANTRIX IR T DUEBURF. k. E=FIMREASF AR LESEX— B EETE . BRONFE LT
BIREER, #MENEEKEMTINT NS EMNLHE, 1ZTENEmAR. Anker Research HAAEIFT AT A
lan Prates &7,

REBZARABENXG, FRARNENZE HAZFERELGESEFHRNENR AN THNERLE .
MEWXRBRERR. AEREEMEMIERBNESTARBOFAET T IHE. RIEEFRVTHEE BRA
KT 637 BEX/R (FF 12 BEH) NREBTHARLZIMUT. v WL A5 30 RAKAR 200 FILR,

ARBRIASEEERIREZBEAANER, FBUFELANMTISEAEFERS), EXRASIXRAE_MAZE. B0,
HEE, FERRIZIE/NE 1144 355 (7690 B /R) , BEAEFTLEN 12 % (8065 FIIR)

"BRRIAZT—PBOAREDE, MARAEERNEFEBE. EAR—RFIHTENER. ARTGERTIAXMMSR
R, ERU, BREX—KE, BEREFEESEZ. X2—ME/NRHEZ, "B FGV (FAEF R -F AN
HEeR) NHEFNEREAMFARPONART S -NiEBEITRT.

1R4E Anker Research BT LM MEIE, FMEBBBMNAEEEETIR (3969 BUR) HESTFEXREMMA
ZRET., EERERBPMUHN=AMBR G, BREABRABEHTHIAN 2702 LR, SFREFM (2545
TIL/R) MEFAM (2082 BL/R) .

TEMRMFHEFEFOARR . EERRGAHT RS Unicamp 55 A8 X% B José Dari Krein B2, 7 20 #
L0 EREAZERFGENTY, REIARETHERINYIR. EABRAEAT AT IMARMERAEENE
K, MELTBUMEMBFEENXAZD THEHIR.

"ERFIENREIAKFERER 1412 ELRERAMFNERAEKFIFREIZREEZ. HRRIAEZRUELRRMHE
RIBLA AR . b | "ERFRE, FSHXMNEEERERRK, THhTHRABENL. Flm, EZRTMN,
AERRIER (HDI) #iE. ABMERESSE. ETLNFESAHRSER TR ERRX. ZRERFEAARR
iR, BFLENEAZLFZER. EAEFETIRMNBMEAANZ—THLK-EHERE-ERIEFEH TR - "Eik,

FATRIRE], Anker £ETHRMNEFRRRELFHHSFM L

BOESEBEEH, HEEEERTBESXRRET

ERRIRAR ZER T WMREBERRER 206X R NEEZB S EIHFITY (Mover) ERARARE. R
FRBITAER T EENAERE R MG MES R AT AERS, BIXS 50 37T I T 898 15 78 ah K WA FEH 20%
AR, ARRZEFANEBRERNER.

REZBEZEHIAENREB R RTEEABRETITNE, AATCELEFWUZRFRE TS RAhFRRAA.
AENFEZBSEFITY (Mover) #ITRARERN, AR ERRERT ZWURN—TUER, BIMETMLE
RRERRIETIVYNRERE. ZFABRNRELENESHELENR BRENBFNEMNA, EMRX—
i, BIKER, BHBERZEMEN, EERAERZERTAE"

ARTINBZRERTAL VIS, PEEREZRAZRZEEERRLMER IEST ASRE,
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BE FRESGEAZNESRRBINNREBSRRMIIKEABRHETER, HAZEREESKPBUFAR—
BOVBEATHEBESFAMAEN, XNEZNECRREREENEH ABERMERFEEHRTIE.

STHEREEE R 2000 XM EFE R AR —F" LD, MR T RYVEAEANZTE W FREFEIUAXREIL 50 ETHE
B MU 600 <FHIAE. BRI TMiEST 50 =cmBE#H O~ &, FEL 60%,

XETEHNREB RN IR ECEARRTELTFK, IPAANEIMIENRESRRAXBREXHRBERZE
Az FTA, FHABRNREBRRGRIER 17989 B ICMS iR . XMERFE 7 RS E- B A
M, Rm, TENBOCZERSFHEIX A RBUFR AR~ 4 NE R,

ERFMUSEFARKBRERA-—NERE, ZEREAZRERVATNZENRSHNRENSENNERN
FWEFAME (IPVA) . ZRFEHZFRIMNKEARR B HBEHTEETARIGMUSH.

BRAPEZERERF = (6 B 11 B) ERFMMUS EAFISW EHTRREE, BiZEREEE I Lt
TR, REMERERE.

ZIREZAMKERT MU ZHRRABEN S —TURRORMEHRA, ZIERMNKERNEREWHRAEZR
FMAEMAEBNAE. RENTAESENTRENFE WD ERIE B BRRBATE .

MBUFR X —251% 2 T ERBEIENS (ABVE) MDY, ZMSIANAFMNRRRE AR EREHPILECE
N

ERExENS (ABVE) TREERL EHEHRT, ZARNEEREHR T ERUHEARENERNRES
NRE, ZMEREATHARIL. BENE, IMEROIERRAZRTBHUFIEEFN—NERERD . 'K
Rz, FHAZRIN -—ERRXMRANASI9E. iR,

ARTARBHEAT AL UIE. PEEREZRHEZASHEEARRLEMER IEST AR,
REFN, FEEH,



RIBEEAARNER, (EASRESNNSIEEAZEEARNNRENNERNE TR T ZZ RRERITE
MBS, EXEEMYBHNEAFEL 26 AFLR, ZMEEEFER CPl (EEBHRENBIEE) #iTH
)

ZIRETF 2023 FRIXGMINS, EAXREHT 2024 £ 2025 F£FE, AT, BTEERERBRAAE, MEBEFM

RIEIIRT, FERORTHERC LB T ERHTTEF. Bt ZERESEERT 2025 47 2026 4
B, 25, M 2027 SEFFEE, BRI 1%, 2028 £Eh 2%, 2029 £Eh 3k, 2030 AR 4% (LEBE) .

EfERRE/ N #AEelILER

SHE3 AN EREBKISERFBICR THEFNNERT 50 ExUTHBERMNEDE, NEEANBE SR 1660
AHERRK, BREEZR 1L{ZETW/R, #E (YHORRE) NBEERMEBHHNTIINERN 69.67 BIL/R.

BB E1H/AT) Tendéncias Consultoria B (ERRBUEY RETEAEHRBTEMNEEE HEXEEFEEHTTE
&, BT ENGIHER.

ZEIEBE T EAEREE 2023 F 11 B AIEERAITNEEAF REEH T HR) McEHNEEE, SR
X7 1480 THEBEERRARER, BXENEEL 12 ZET/R. BRENEXMEZE T ANEEANERERER
MERA, BfFmNtE. ERMRESR. SELET EAREANBREFREES, MES XTI ENES

HENXSB2FEOKEEN 1%,

AEHE, EAERSSAMEFxABL T L ERNELOBREANAORBRRTENER, ZEEATHEXINE 50
ETXUATERE MR 200893 O X/, MELZH, #HOBERRFHD 17 MBURER ICMS. IE, BRFE
RTINS, REBER MEFHM 206 BKABHOR, XTVERBRNFSE ANEREZBRT T TUERSE
i

FEZERNVREBNBTEMENERENBRMYEENEE, FTEES ANERAALIEAEDTRBTSE
T % Remessa Conforme, MEEEMITRIN B, AEAERNIZENERMYT S SV HEHINNIZIT R FHEREE
FEAEINE, NERRERAMNELHEtHZAEEN, EFStUELEEER T AREREFRNEEXERE
NEFELE. REEFRBHOEHEIE BZE2023F 12 B, BELAZHEEWYFSIMAXOESIITR, JLFEFR
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