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T>D@;<:2739;<=:<$3>;<$D9$=9T9:9$3<=:29D<$?7$@=9$39::<?29D<5$s@<A:9$82<2>B9:7T9$3>=A<=:t$9$"3>::$
?7$ 3>=3<=:292A7$ @=739;<=:<$ A@7$ 82>A8<::7$ ?<DDS<?7Q737>C$ A<=J9$ 82<>33@892A7$ ?<DDS9?<B@9;<=:>$
N@=J7>=9D<$?<BD7$A89J7$>$?<7$3>DD<B9;<=:7$T<2:739D7C$82>?@3<=?>$<D<T9J7>=7$34<$8>:<AA<2>$:<=?<2<$
9DD9$273<239$?7$W@<D$B@A:>$<A:<:73>$<$A:7D7A:73>$8<2$3@7$<29$A:9:>$3>7=T>D:>$=<D$82>B<::>5$1?<B@9=?>A7$
9?$9D:27$82>B<::7$?9$D@7$2<9D7JJ9:7$<$9DD9$:29?7J7>=<$3>A:2@::7T9$D>=?7=<A<C$82>B<::>$@=9$A:2@::@29$7=$
N<22>$34<$A<2T7AA<$?9$A34<D<:2>$9DDS<?7Q737>$<$=<$78>:7JJ`$@=$27T<A:7;<=:>$7=$;9::>=75$M9$A3<D:9$?7$
@=9$ A@8<2Q737<$ <A:<2=9$ 7=$ ;9::>=7$ 27A@D:9T9$ 892:73>D92;<=:<$ 9?<B@9:9$ A79$ ?9D$ 8@=:>$ ?7$ T7A:9$
<3>=>;73>UN@=J7>=9D<C$ A79$ ?9D$ 8@=:>$ ?7$ T7A:9$ ?7$ 7=A<27;<=:>$ 9DDS7=:<2=>$ ?<D$ 3>=:<A:>$ 37::9?7=>^$
273>22<2<$ 9$ :9D<$ A>D@J7>=<$ A7B=7Q739T9$ 988D7392<$ @=9$ ;<:>?>D>B79$ 3>A:2@::7T9$ :29?7J7>=9D<C$
=>2;9D;<=:<$ 82<A<=:<$ 7=$ ;>D:7$ <?7Q737$ 8@VVD737$ <$ 827T9:7C$ ?9$ 39::<?29D7C$ 347<A<$ 9$ P92<4>@A<A$ >$
;9B9JJ7=7$ 8>2:@9D7C$ 9?$@=$ <?7Q737>$ 34<$ 347<?<T9$?7$ <AA<2<$ 7=A<27:>$ 9$ 87<=>$ :7:>D>$ 9DDS7=:<2=>$?<D$
89<A9BB7>$ @2V9=>$ ?<DD9$ 37::XC$ 8@=:9=?>$ 9$ ?7T<=72=<$ 82<A:>$ @=>$ ?<7$ 8@=:7$ ?7$ 27N<27;<=:>$
92347:<::>=737$ <$ A:7D7A:7375$ M>$ A39T>$ ?<DD<$ N>=?9J7>=7$ ?<DDS<?7Q737>$ 7=7J7`$ =<D$ &n%nC$ <$ 82<A:>$ 37$ A7$
?<?73`$ 9DDS92;9:@29$ ?7$ 933797>$ 34<$ 9T2<VV<$ 9AA>D:>$ D9$ N@=J7>=<$ ?7$ A34<D<:2>$ 8>2:9=:<$ ?<DD9$
A:2@::@295$M9$8>A9$?<D$27T<A:7;<=:>$7=$;9::>=7C$7=7J7`$=<D$&no&$<$82>A<B@t$Q7=>$9D$&nooC$9==>$7=$3@7$
A7$7=3>;7=37`$DS7;8<B=9:7T>$D9T>2>$?7$3>A:2@J7>=<$?<DD<$37;7=7<2<5$2<9D7JJ9J7>=<$?7$37;7=7<2<$3>=$
@=9$ :<3=739$ 7==>T9:7T9$ ?<::9$ u0(''"1'(2(u$ 3>A:7:@7:9$ ?9$ @=9$ 892:73>D92<$ 9;9DB9;9$ ?7$ ;9D:9$

$M<$892>D<$?7$"3>::$A>=>$<A:29::<$?9D$8>2:N>D7>$8(9+,()%"0%7"6(':%278>2:9:>$9=34<$?9$q1EE"$6<:<2C$F+%3#%)9"<(L%85(%&+

0&3,($%$'(&9)%"0%;&22(')(&%+"6('%)2&23"#C$6929?7A<$0>9?C$M>=?>=C$%]&(C$85$p%5

$!D$27N<27;<=:>$u39::<?29D<$?<DDS<D<::2737:Xu$273479;9$BD7$988@=:7$?7$"3>::$<$;>D:7$92:73>D7$?<DD9$327:739$92347:<::>=739$34<$&p

49==>$T7A:>$:9D<$Q7=9D7:X$=<D$?7A<B=>$?<DD9$O6"$?9$892:<$?7$"3>::5

$6<:<2$q9::A5$F+%3#%)9"<(L%85(%0&3,($%$'(&9)%"0%;&22(')(&%+"6('%)2&23"#C$6929?7A<$0>9?C$M>=?>=C$%]&(C$85$*'5&(

$7?<;5&'

J$M9V>2$Z$/=B<=4>C$Y9;87=9A$F"6G$O29A7DC$T5&&C$=5&C$85RRR)[[[C$\9=5U;925$%]&'5$
KL<^$I4::8^UU8<27>?73>A5AV@5@=739;85V2U>\AU7=?<_5848UD9V>2<L$ $ $ $ $ $$$$$$$$$$$$$$$$
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 Labor & Engenho  
    

L&E 
!""#$%&'()**+(

3<;<=:7J79$27=N>2J9:9$?9$@=9$;9BD79$;<:9DD739$9$2<:<$<D73>7?9D< 5$!=>D:2<C$9=3>29$@=9$T>D:9$9::<=:>$&*

9DDS7;89::>$?<D$V<=<$A@DD9$ 37::XC$ "3>::$82>8>A<$ D9$ :7=:<BB79:@29$?<DD<$W@9::2>$37;7=7<2<$ 7=$ 3>D>2<$
>329C$ 32>;79$ 34<$ ;<BD7>$ A7$ A8>A9T9$ 3>=$ 7$ :>=7$ ?<7$ ;9::>=7$ ?<D$ 27T<A:7;<=:>$ <A:<2=> 5$ .D:2<$&n

9DDS9::7T7:X$<$9DDS9::<=J7>=<$34<$"3>::$49$7;87<B9:>$8<2$7D$82>B<::>$<$D9$2<9D7JJ9J7>=<$?<7$82>A8<::7$
<A:<2=7C$T9$A<B=9D9:9$D9$;<?<A7;9$3>=A7?<29J7>=<$8<2$DS7=:<2=>$?<DD9$O6" 5$E9D<$9A8<::>$=>=$a$?7$%]

;7=>2<$7;8>2:9=J9^$D9$T>D>=:X$?7$32<92<$@=$<?7Q737>$@=73>$<$73>=73>$?>T<T9$27B@92?92<$=>=$A>D>$D9$
N93379:9$ <A:<2=9$ ?<D$ V<=<C$ ;9$ 9=34<$ BD7$ A89J7$ 7=:<2=7C$ A<VV<=<$ W@<A:7$ @D:7;7$ A92<VV<2>$ A:9:7$
7=933<AA7V7D7$9DD9$37::X5$M9$3<=:29D<C$>2;97$3>;8D<:9:9$?9D$8@=:>$?7$T7A:9$92347:<::>=73>$<29$82>=:9$
=>=$ A>D>$ 9?$ <=:292<$ 7=$ N@=J7>=<$ <$ 9$ 82>TT<?<2<$ 9D$ A>A:<=:9;<=:>$ <D<::273>$ ?<D$ 3<=:2>$ ?<DD9$
3987:9D<C$;9$9=34<$9$?7T<=72<$@=$=@>T>$A7;V>D>$?<DD9$37::XC$<=:29=?>$9$87<=>$?727::>$=<DD>$AmHD7=<$
?<D$3<=:2>$7=BD<A<5$

P;#!"#=>@#5&))9,33":,5"(,2#-2))&%%,D2#

MS7;8>2:9=J9$?7;<=A7>=9D<C$A:>2739$<$82>?@::7T9$?<DD9$O9::<2A<9$6>P<2$":9:7>=$a$N937D;<=:<$?>3@)
;<=:9V7D<C$;9$=<D$:<;8>C$DS<?7N737>$49$9AA@=:>$9=34<$@=9$=>:<T>D<$7;8>2:9=J9$N7B@29:7T9$<$?7$T<2>$<$
82>827>$A7;V>D>UD9=?;92m$@2V9=>5$!=$:9D<$9A8<::>$27A7<?<$@=9$?<DD<$3929::<27A:734<$87b$9NN9A37=9=:7$
?<DD9$ A:>279$ ?<DD9$ A:2@::@29$ 34<C$ ?>8>$ <AA<2<$ A:9:9$ 89D<A<;<=:<$ 2<A87=:9$ ?9DD<$ 9;;7=7A:29J7>=7$
37::9?7=<C$a$A:9:9$B29?@9D;<=:<$933<::9:9$?97$D>=?7=<A7C$N7=>$9$?7T<=:92<$=>=$A>D>$A7;V>D>$?<DD9$37::XC$
;9$ 9=34<$ ?<D$ A@>$ 89AA9:>$ 7=?@A:279D<5$ MS7;;9B7=<$ ?<DD9$ 3<=:29D<$ a$ 933<::9:9$ <$ 9=J7$ ?7N<A9$ ?9DD9$
37::9?7=9=J9$ 7=BD<A<C$ A7=$?9BD7$9==7$?<D$?>8>B@<2295$MS<87A>?7>$87b$A7B=7N739:7T>C$<$34<$49$2<B9D9:>$
9DD9$O6"$@=9$<=>2;<$=>:>27<:X$9=34<$9D$?7$N@>27$?<7$3>=N7=7$=9J7>=9D7C$27A9D<$A73@29;<=:<$9DD9$A3<D:9$
?9$892:<$?7$0>B<2$q9:<2A$?7$@A92<$@=9$N>:>B29N79$?<DD9$3<=:29D<$8<2$D9$3>T<2$?<DDc9DV@;$H#39&,)$?<D$
&n'' 5$ M9$ A3<D:9$?<DDS<?7N737>$82<A<=:9T9$=@;<2>A<$ 29B7>=7$?7$ 3929::<2<$ A7;V>D73>$ <$8>D7:73>C$;9C$%&

827=3789D;<=:<C$N@$A3<D:9$D9$3<=:29D<$8<2$7D$A@>$B29=?<$7;89::>$73>=>B29N73>5$#<BD7$9==7$A@33<AA7T7C$
;>D:<$9D:2<$8<DD73>D<$37=<;9:>B29N734<$<$=>=$A3<DA<2>$D9$3<=:29D<$3>;<$A<:$8<2$ D<$2782<A<$?7$ N7D;$9$
3929::<2<$ N9=:9A37<=:7N73>$ >$ A@22<9D<C$ 9$ 2782>T9$ ?<D$ B29=?<$ 7;89::>$ 34<$ DS<?7N737>$ 9T<T9$ =<DDc7;)
;9B7=927>$ 3>DD<::7T> 5$ 6<2N<::9;<=:<$ 7=A<27:>$ =<DD>$ )<-,3#($ ?7$ M>=?29C$ 7=N9::7C$ 29882<A<=:9T9C$ B7X$%%

?9BD7$9==7$S']C$@=$<A<;87>$?<D$89AA9:>$7=?@A:279D<$?<DD9$37::XC$>2;97$T>:9:9$9$87b$7==>T9:7T7$A7A:<;7$
?7$82>?@J7>=<$?<DDc<=<2B79 5$%o

62>827>$9$A<B@7:>$?<DD9$922<:29:<JJ9$?<DDS7;879=:>C$=<$N@$?<37A>$D>$A8<B=7;<=:>$=<D$&n''$<$&n*o C$%+

;9$=>=$827;9$34<$D<$7A:7:@J7>=7$A7$;@>T<AA<2>$8<2$D9$A9DT9B@92?79$?<D$V<=<$<$D9$A@9$:@:<D95$1DD>$
A3>8>$?7$<T7:92<C$3>;<$<29$9339?@:>$9?$9D:2<$3<=:29D7$D>=?7=<A7C$D9$>2;97$8>AA7V7D<$?<;>D7J7>=<$?7$
W@<A:>$ V<=<$ 3@D:@29D<$ ?<DD9$ =9J7>=<C$ 7D$ "<B2<:927>$ ?7$ ":9:>$ 8<2$ D<$ 8>D7:734<$ 9;V7<=:9D7$ i734<9D$
e<A<D:7=<C$7D$&+$>::>V2<$?<D$&n*]$7=A7B=t$D9$O9::<2A<9$6>P<2$":9:7>=$?<D$:7:>D>$?7$,3)2($%P*3,$3#4$?7$
!!$ B29?> C$ 9AA<B=9=?>$ W@7=?7$ @=$ T7=3>D>$ A:2@::@29D<$ 9DDS<?7Q737>$ 82<A<2T9=?>D>$ 8<2$ A<;82<$ ?9$%p

8>AA7V7D7$9::93347$A8<3@D9:7T7 5$"<$A>282<=?<$DS9AA<B=9J7>=<$?7$@=$3>At$82<A:7B7>A>$T7=3>D>$9?$@=$%(

$r9D<=:7=9$Y>2T7B=>5$u1=>:4<2$V273m$>@:$>N$:4<$P9DD5$69<A9BB7>$@2V9=>$<$9@:<=:737:X$;9:<2739$=<D$?<A:7=>$?<DD9$O9::<2A<9$&*

6>P<2$":9:7>=wC$7=$H#&#<($=5'%$;9BB7>$%]&+C$885$&%])&%'5

$MS>27B7=927>$3>D>2$>329$T<==<$8>7$27;879JJ9:>$=<BD7$9==7$A@33<AA737T7$9DD9$A<3>=?9$B@<229$;>=?79D<$3>=$ 7D$87b$=>:>$&n

3>D>2$V79=3>5

$1$:9D<$A3>8>$N@$9NQ7?9:>$7D$82>B<::>$?<BD7$7=:<2=7$9DDS92347:<::>$v9;<A$E4<>?>2<$e9DD7?9H$34<$3>>8<2`$3>=$6<923<$9DD9$%]

?<Q7=7J7>=<$?7$9D3@=7$82>VD<;7$A:2@::@29D7$D<B9:7$9BD7$7;879=:7$7=:<2=7$<C$827=3789D;<=:<C$3>>2?7=`$7D$?7A<B=>$<$7D$82>B<::>$
?<DD<$A9D<$?7$Y>=:2>DD>$9DD9$3<=:29D<C$?<Q7=<=?>=<$82>B<::>$N@=J7>=9D<$<$9A8<::>$<A:<:73>5

$67=m$hD>H?C$H#39,&):%8@VVD739:>$7D$%o$B<==97>$&n''5$MS7;;9B7=<$?7$3>8<2:7=9$T<==<$A39::9:9C$?>8>$=@;<2>A7$:<=:9:7T7C$%&

<$27:29<$@=$;979D<$B>=Q79V7D<$B7B9=:<$34<$T>D9$N29$D<$37;7=7<2<$?<DD9$O6"5

$h29$7$;>D:7$82>B<::7$37=<;9:>B29Q737$34<$49==>$3>7=T>D:>$D9$O6"$A7$273>2?9=>^$R"#2-%7-25"#%x% M,%)(#)"%$(,,&%/32&%?<7$%%

i>=:H$64H:>=$?<D$&n*oC$M%Q34,3%$(4,3%*"93#3%?7$1DN>=A>$Y@92>=$?<D$%]](C$!I3,,*)3"#3)2&%?7$"HDT97=$Y4>;<:$?<D$%]&]5

$1==7<$l2949;$Z$":<T<$l2949;5%;&22(')(&%7"6('%J2&23"#L%H#%31"#%"0%"*'%239()C$E4<$O>>m$l@7D?C$M<73AC$%]&p5%o

$r<==<$A8<=:9$?<Q7=7:7T9;<=:<$827;9$D9$3<=:29D<$1$<$8>7$D9$O5%+

$MS<D<J7>=<$9D$T7=3>D>$a$82<A<=:<$9DDS7=?727JJ>$4::8^UU47A:>273<=BD9=?5>2B5@mUD7A:7=BU:4<)D7A:UD7A:)<=:2HU&op'(%]%p

$":<T<$O72=<H5$85(%1","))*)%"0%;&22(')(&.%&%'(+"'2%P-%JHSE%;'32&3#)I)%5('32&4(C$"1r/$O27:97=$e<27:9B<C$M>=?>=C$&n*&5%(

J$M9V>2$Z$/=B<=4>C$Y9;87=9A$F"6G$O29A7DC$T5&&C$=5&C$85RRR)[[[C$\9=5U;925$%]&'5$
KL<^$I4::8^UU8<27>?73>A5AV@5@=739;85V2U>\AU7=?<_5848UD9V>2<L$ $ $ $ $ $$$$$$$$$$$$$$$$
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 Labor & Engenho  
    

L&E 
!""#$%&'()**+(

<?7Q737>$ 34<$ a$ 9=3>29$ 7=$ N@=J7>=<$<$ A:9$ 9=3>29$82>?@3<=?>$<=<2B79$ <D<::2739C$ 9=34<$ A<$ A>D>$8<2$
;<:X$?<DD9$82>8279$<A:<=A7>=< C$98897>=>$9=3>29$87b$A7B=7Q739:7T<$D<$;>:7T9J7>=7$?<D$T7=3>D>^$%'

M2% 6&)% &$$($% 2"% T&23"#% U('32&4(% !3)2% "0% E#4,&#$% 3#% '(1"4#323"#% "0% 32)% +"6('0*,% )1&,(:%
1(,(P'&2($%)3,5"*(22(:%&#$%25&2:%&)%&%+"6('%)2&23"#%32%6&)%25(%03')2%2"%'&23"#&,3)(%,&'4(B)1&,(%
$3)2'3P*23"#%"0%+"6('L%85(%P*3,$3#4%32I)%&%9&)2('+3(1(%"0%3#$*)2'3&,%$()34#L%M2I)%"#(%"0%!"#$"#I)%
9")2%+'"93#(#2%,&#$9&'<)%&#$%"#(%"0%&%0(6%6325%&%4(#*3#(%1,&39%2"%25(%232,(%31"#31 L%%*

E9D<$9J7>=<$7=QD@t$=9:@29D;<=:<$7=$;>?>$82>N>=?>$=<DD<$N@:@2<$:29AN>2;9J7>=7$?<DD9$3<=:29D<C$?9$
@=$ D9:>$ N@$ 7;8<?7:9$ D9$ ?<;>D7J7>=<$ ?<D$ V<=<C$ 82<A<2T9=?>D>$ ?9$ <T<=:7$ ;<29;<=:<$ A8<3@D9:7T7C$
?9DDS9D:2>$32<`$@=$N>2:<$N2<=>$9DD<$T>D>=:X$?7$7=T<A:72<$=<DDS92<9C$:29AN>2;9=?>$98892<=:<;<=:<$D9$
3<=:29D<$?9$27A>2A9$9$327:737:X$9BD7$>3347$?<BD7$ 7=T<A:7:>275$M9$O6"C$=<7$827;7$9==7$.::9=:9$<$8<2$ 7$
T<=:7$ 9==7$ A@33<AA7T7C$ 9::29T<2A9$ @=$ ;>;<=:>$ 32@379D<$ 8<2$ 7D$ 82>827>$ ?<A:7=>5$ MS<?7Q737>$ ?<DD9$
3<=:29D<$ <D<::2739$ <A:2<;9;<=:<$ 7;8>2:9=:<$8<2$ DS92347:<::@29C$ D9$ A:>279$ <$ D9$ 3@D:@29$ 7=?@A:279D<$
?<DD9$ 37::XC$ T7<=<$ A8<AA>$ @:7D7JJ9:>$ 7=$ 8<DD73>D<$ 37=<;9:>B29Q734<C$ A8>:$ 8@VVD737:927C$ 39;89B=<$
N>:>B29Q734<C$8<234y$7D$A@>$7;89::>$73>=73>$a$@=73>$=<D$89=>29;9$7=BD<A<C$;<=:2<$D9$A@9$;9:<279$
?<8<27A3<$B29?@9D;<=:<C$:>:9D;<=:<$827T9$?7$>B=7$7=:<2T<=:>$?7$3>=A<2T9J7>=<$>$2<A:9@2>5$#<DD>$
A:<AA>$ 8<27>?>$ 8<2`C$ T<=B>=>$ 78>:7JJ9:7$ ;>D:7$ 82>B<::7$ 8<2$ D9$ A@9$ :29AN>2;9J7>=<$ N@=J7>=9D<C$
A<=J9$ 34<$ =<AA@=>$ 3>=T7=39$ BD7$ 7;82<=?7:>27$ D>39D7C$ DS9;;7=7A:29J7>=<$ 37::9?7=9$ >$ 7D$ 8>8>D>$
D>=?7=<A<C$2<A:9=?>$78>:<A7$?7$7=:<2T<=:>$<$=>=$T<=<=?>$;97$988D739:<5$$

Q;#<82%&0,#',#%("012(3"4,25&#

-97$827;7$9==7$.::9=:9C$97$827;7$9==7$?7<37$?<D$A<3>D>$A@33<AA7T>C$;>D:7AA7;7$7;82<=?7:>27$7=T<A:7)
2>=>$ =<D$ 82>B<::>$ ?7$ 27N@=J7>=9D7JJ9J7>=<$ ?<DDS92<9$ ?<DD9$ O6"C$ 9T9=J9=?>$ 379A3@=>$ @=9$ =@>T9$
Q7D>A>Q79$8<2$DS7=:<2T<=:> $dq9::AC$%]&(f5$%n

, $
N,:6("#S;#!D$39=:7<2<$8<2$D9$?<;>D7J7>=<$<$273>A:2@J7>=<$?<DD<$37;7=7<2<5$

$#<D$;>;<=:>$?<D$273>=>A37;<=:>$9$,3)2($%P*3,$3#4$a$7=$N@=J7>=<$A>D>$D9$3<=:29D<$OC$;<=:2<$D9$1$a$A:9:9$?7A;<AA9$8>347$%'

9==7$827;95

$3$(9L%*

$6<2$279AA@;<2<$7D$3>;8D<AA>$8<27>?>$?7$:29AN>2;9J7>=7$A7$27;9=?9$9$6<:<2$q9::AC$F+%3#%)9"<(L%85(%0&3,($%$'(&9)%"0%%n

;&22(')(&%+"6('%)2&23"#C$6929?7A<$0>9?C$M>=?>=C$%]&(5

J$M9V>2$Z$/=B<=4>C$Y9;87=9A$F"6G$O29A7DC$T5&&C$=5&C$85RRR)[[[C$\9=5U;925$%]&'5$
KL<^$I4::8^UU8<27>?73>A5AV@5@=739;85V2U>\AU7=?<_5848UD9V>2<L$ $ $ $ $ $$$$$$$$$$$$$$$$
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 Labor & Engenho  
    

L&E 
!""#$%&'()**+(

18892<$7=:<2<AA9=:<$A>::>D7=<92<$3>;<$:9D<$:<=?<=J9C$279AA@;9$7=$;>?>$;>D:>$<NQ7393<$37`$34<$a$
A:9:9$D9$8<23<J7>=<$?<7$V<=7$3@D:@29D7$7=$!=B47D:<229$=<DD<$@D:7;<$?<39?75$!$827;7$82>B<::7C$T>:9:7$9?$
@=9$ 9::<=:9$ 3>=A<2T9J7>=<$ ?<DD9$ 3<=:29D<$ <$ 3929::<27JJ9:7$ ?9$ ?<A:7=9J7>=7$ ?S@A>$ 8@VVD734<$ <$
8<=A9:<$8<2$ 7$ 37::9?7=7C$ A7$a$B29?@9D;<=:<$9AA7A:7:>$9$82>B<::7$87b$3>29BB7>A7C$8<=A9:7$ 3>=$9::<=)
J7>=<$9DD<$29B7>=7$?<DD9$A8<3@D9J7>=<$<?7D7J79$<$?<D$;9AA7;>$82>Q7::>5$

M9$ 827;9$ ?<A:7=9J7>=<$ ?S@A>$ 34<$ 98892T<$ T<2A>7;7D<$ 8<2$ DS92<9$ N@$ 9T9=J9:9$ ?9$ @=$ 7=B<B=<2<$
72D9=?<A<$i92m$M<AD7<C$34<$78>:7JJ`$?7$3>DD>392<$9DDS7=:<2=>$?<DD9$3<=:29D<$@=$;@A<>$?<DDc7=?@A:279)
D7JJ9J7>= 5$r>D<=?>$<=N9:7JJ92<$DS7;8>2:9=J9$?<DDS<?7Q737>$=<DDS<T>D@J7>=<$82>?@::7T9$<$7=?@A:279D<$o]

?7$ M>=?29C$ 78>:7JJ`$ @=$ ;@A<>$ ?7T7A>$ 7=$ 92<<$ ?7A:7=:<$ 34<$ T>D<T9=>$ 279AA@;<2<$ D<$ N9A7$ ?<DDc7=)
?@A:279D7JJ9J7>=<$dT98>2<C$<D<::2737:Xf$<$7D$N@:@2>$?<DD9$82>?@J7>=<5$E9D<$82>B<::>$A7$8>=<T9$7=$;>?>$
:>:9D;<=:<$92;>=7>A>$27A8<::>$9D$V<=<$?7A<B=9:>$?9$"3>::C$7=$W@9=:>$D<$:2<$92<<$?7A:7=:<$:2>T9T9=>$
A89J7>$9DDS7=:<2=>$?<7$?7T<2A7$3>287$?<DD9$3<=:29D<C$<$W@7=?7$=>=$82<A@88>=<T9=>$;9AA733<$?<;>D7)
J7>=7$ >$ :29AN>2;9J7>=7$ ?<D$ V<=<C$ 3>=A<2T9=?>D>$ 82<AA>34a$ =<DD<$ ;<?<A7;<$ 3>=?7J7>=7$ 7=$ 3@7$ A7$
:2>T9T9$7=$A<B@7:>$9DD9$?7A;7AA7>=<5$E9D<$7?<9$8<2`C$=>=$8>:<=?>A7$9TT9D<2<$?<DD<$=<3<AA927<$27A>2A<$
N7=9=J7927<C$N@$82<A:>$:29AN>2;9:9$?9$@>;7=7$?S9NN927$A>37$?7$M<AD7< C$=<DDS92<9$?<DD9$O6"C$?7$@=$B29=)o&

?<$ 8923>$ ?7T<2:7;<=:7$ 8<2$ N9;7BD7<5$ s@<A:>$ B2@88>$ A7$ 3>A:7:@t$ 7=$ N>2;9$ @NN7379D<$ <C$ ?>8>$ 9T<2$
;9=7N<A:9:>$8@VVD739;<=:<$7D$82>827>$7=:<2<AA<C$93W@7A:`$7D$D>::>$<$D9$3<=:29D<$O6"C$?7347929=?>$?9$
A@V7:>$D9$82>8279$T>D>=:X$?7$2<9D7JJ92<$@=$8923>$?7T<2:7;<=:7$8<2$N9;7BD7<$7=$W@<DD9$A:<AA9$92<95$v>4=$
O2>>;<$A7$82<A<=:`$3>;<$398>N7D9$<$7=T<A:7:>2<$@=73>$7=$W@<A:9$7;82<A9 $<$7=:2982<A<$@=9$9AA7?@9$o%

39;89B=9$8@VVD737:9279$8<2$D9$2<9D7JJ9J7>=<$?<D$8923>C$34<C$A<3>=?>$D<$82<T7A7>=7C$9T2<VV<$98<2:>$9D$
8@VVD73>$ =<D$ &nn]5$ !D$ 8923>$ ?7T<2:7;<=:7C$ =>=>A:9=:<$ 7$ 82>B<::7$ <$ D<$ 3>29BB7>A<$ ?7347929J7>=7$ ?7$
O2>>;<$9DD9$A:9;89C$=>=$N@$;97$2<9D7JJ9:> C$<$DS92<9$39;V7`$82>827<:927>$=<D$&nnoC$89AA9=?>$9DD9$oo

A>37<:X$ 692mT7<P$ ?<DD9$ N9;7BD79$ eP9=B5$ M@=B>$ 7$ :2<?737$ 9==7$ A@33<AA7T7C$ 7$ =@>T7$ 82>827<:927$ A7$
7;8<B=92>=>$=<DD9$2<9D7JJ9J7>=<$?7$=@;<2>A7$82>B<::7$8<2$ 7D$A7:>C$9@;<=:9=?>=<$9=34<$D<$?7;<=)
A7>=7$89AA9=?>$?97$&*$9327$ 7=7J79D7$97$o($?<D$%]]( 5$#>=>A:9=:<$BD7$AN>2J7$82>N@A7$<$ D9$A<279$ 7=:<=)o+

J7>=<$ ?7$ 2<9D7JJ92<$ 7=$ W@<A:9$ J>=9$ ?7$ M>=?29$ @=$ 82>B<::>$ ;7A:>$ 3>;;<2379D<$ <$ 2<A7?<=J79D<C$ 7=$
W@<A:>$D@=B>$8<27>?>$N@2>=>$7=:2982<A<$A>D>$9D3@=<$>8<2<$?7$3>=A<2T9J7>=<$9DD9$A:2@::@29C$>29;97$
9VV9=?>=9:9$ <$ 827T9$ ?7$ >B=7$ N>2;9$ ?7$ ;9=@:<=J7>=< C$ ;9$ =>=$ A7$ 9T9=J`$ 9D3@=9$ >8<29J7>=<$ ?7$op

:29AN>2;9J7>=<$ 8<2$ 7D$ A7:>5$-<A:7=>$ 9=9D>B>$ 27B@92?`$ D9$ E29A@2H$ 4>D?7=BAC$ 34<$ 93W@7A:`$ DS92<9$ =<D$
%]]($ <$ 34<$=>=$ 2<9D7JJ`$ 9D3@=9$=@>T9$ A:2@::@29$=<DDS92<9$;9$ A7$ D7;7:`$ 9$ 3>;;7AA7>=92<$82>B<::7$
3>;8D<AA7T7$<$78>:<A7$?7$7=:<2T<=:>5$

!$ =@>T7$ 82>827<:927C$ <;@D9=?>$ W@9=:>$ A@333<AA>$ =<BD7$ 9==7$ ?<DD9$ 3>A:2@J7>=<$ ?<DD9$ 3<=:29D<C$
?<37A<2>$?7$27T>DB<2A7$9?$@=$7;8>2:9=:<$92347:<::>$7=:<2=9J7>=9D<C$A8<29=?>$34<$DS7;8>2:9=J9$?<D$
=>;<$ 3>7=T>D:>$ 8>:<AA<$ 3>=T7=3<2<$ DS9;;7=7A:29J7>=<$ 37::9?7=9$ <$ 7$ D>=?7=<A7$ ?<DD9$ V>=:X$ ?<D$
82>B<::>5$h@$W@7=?7$9NQ7?9:>$9DDS92347:<::>$@2@B@979=>$09N9<D$r7=>DHC$ 7D$;9=?9:>$?7$ 78>:7JJ92<$@=$
;9A:<28D9=$ ?7$ 7=:<2T<=:>$ 8<2$ DS92<9C$ 9DD>$ A3>8>$ ?7$ @V7392<$ 7=$ <AA9$ =@>T7$ <?7Q737$ 2<A7?<=J79D7$ <$
:29AN>2;9=?>$ DS9=:739$ 3<=:29D<$ 7=$@=$ 7==>T9:7T>$8>D>$ 3>;;<2379D<5$ !D$;9A:<28D9=$ N@$82<A<=:9:>$
=<D$ %]]*$ <$ 3>D8t$ 8<2$ DS9JJ92?>$ ?7$ 3>DD>392<C$ 9$ 27?>AA>$ ?<DD9$ 3<=:29D<$ @=9$ 9D:9$ :>22<$ ?9D$ ?<A7B=$
3>=:<;8>29=<>C$ N>2:<;<=:<$3929::<27JJ9:9$?9$ :<3=>D>B7<$?7$ 27A892;7>$<=<2B<:73>5$ !D$;9A:<28D9=$
=>=$ >::<==<$ DS9882>T9J7>=<$ ?<DDS9;;7=7A:29J7>=<$ 37::9?7=9C$ 827=3789D;<=:<$ 8<2$ DS9@?9379$ ?<7$
=@>T7$7=A<27;<=:7$34<$9::7292>=>$;>D:<$327:734<$;9$N@2>=>$N@=J7>=9D7$9$=>=$9::7292<$DS9::<=J7>=<$
?<7$ 87b$ A@DDS9;V7J7>A>$ 879=>$ ?7$ :29AN>2;9J7>=<$ ?<D$ 2@?<2<$ ?<DD9$ 3<=:29D<$ 7=$ 8>D>$ 3>;;<2379D<5$

$M<AD7<C$7=$2<9D:XC$27A8>A<$9?$@=$V9=?>$8@VVD739:>$A@7$827=3789D7$>2B9=7$?7$A:9;89C$Q7=9D7JJ9:>$9$A>=?92<$DS7=:<2<AA<$<$o]

=@>T<$7?<<$8<2$7D$N@:@2>$?<DD9$3<=:29D<5

$!$A>37$?7$M<AD7<$N@2>=>$BD7$@>;7=7$?S9NN927$7=BD<A7$-9T7?$0>34<$<$v>4=$O2>>;<5o&

$ O2>>;<$ 3>=$ @=9$ 9V7D<$ 39;89B=9$ ;<?79:739$ 27@A3t$ 9?$ 93W@7A72<$ D<$ W@>:<$ ?<7$ A>37C$ <A3D@?<=?>D7$ B29?@9D;<=:<$ ?9D$o%

82>B<::>$<$?7T<=:9=?>$3>At$@=73>$82>827<:927>$?<DD9$3<=:29D<5

$ v>4=$O2>>;<$A7$ 7=?<V7:`$ N>2:<;<=:<$=<DD9$ 273<239$?7$ 3>A:2@72<$ 7D$82>827>$8923>$?7T<2:7;<=:7C$ A<=J9$8<2`$27@A372<$9$oo

8>2:92<$9$:<2;7=<$DS7;82<A9$<$:2>T9=?>A7$3>At$3>A:2<::>$9$T<?<2<$D9$82>827<:X$?<D$A7:>$9$=@>T7$93W@72<=:7$9A79:7375

$ !$ =@>T7$ 82>827<:927$ 93W@7A72>=>$ ;>D:<$ 92<<$ ?7A;<AA<$ D7;7:2>N<$ 9D$ A7:>$ ?<DD9$ O6"C$ 9@;<=:9=?>$ 3>At$ D9$ 398937:X$o+

<?7Q739:>279$?<DDS92<95

$-@29=:<$DS<29$O2>>;<C$D9$3<=:29D<$49$8<2A>$D9$3>8<2:@29$>27B7=9279C$32>DD9:9$<$892:<$?<D$;@2>$>T<A:C$:29AN>2;9=?>A7$7=$op

@=>$A34<D<:2>$A<=J9$9D3@=9$N@=J7>=<$8>AA7V7D<$A<=J9$7=;8>2:9=:7$7=:<2T<=:7$?7$273>A:2@J7>=<$>$3>;8D<:9;<=:>5

J$M9V>2$Z$/=B<=4>C$Y9;87=9A$F"6G$O29A7DC$T5&&C$=5&C$85RRR)[[[C$\9=5U;925$%]&'5$
KL<^$I4::8^UU8<27>?73>A5AV@5@=739;85V2U>\AU7=?<_5848UD9V>2<L$ $ $ $ $ $$$$$$$$$$$$$$$$
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 Labor & Engenho  
    

L&E 
!""#$%&'()**+(

,

,
r7=>DH$ 82<A<=:`$ @=$ A<3>=?>$ ;9A:<28D9=$ =<D$ %]&]$ 34<C$ A>A:9=J79D;<=:<$ 2782<=?<T9$ 7$ 3>=3<::7$
827=3789D7$ ?<D$ 827;>$ d2<A7?<=J9$ z$ 3>;;<237>fC$ <D7;7=9=?>$8<2`$ DS7;89::>$ ?<DDS9D:9$ :>22<C$ A>A:7)
:@<=?>D9$3>=$<?7Q737$87b$V9AA7C$ D9$3@7$9D:<JJ9$;9AA7;9$<29$D9$A:<AA9$?<D$3>28>$3<=:29D<$?<DD9$O6"5$
MS7=:<2T<=:>$A@DDS<?7Q737>$27;9=<T9$A>A:9=J79D;<=:<9=9D>B>$9D$82<3<?<=:<C$273<239=?>$D9$3>=A<2)
T9J7>=<$?<DD>$A34<D<:2>$<$DS@V739J7>=<$9DDS7=:<2=>$?7$@=$=@>T>$8>D>$3>;;<2379D<5$E9D<$;9A:<28D9=C$
27A9D<=:<$9D$%]&]C$>::<==<$DS9882>T9J7>=<$?<DD9$;@=73789D7:X$<C$9=34<$B29J7<$9D$A@V<=:2>$?<7$=@>T7$
82>827<:927$;9D<A7$?<DD9$"6$"<:79C$7$D9T>27$7=7J792>=>$8>3>$?>8>5$

R;#T62D2#3"0%&(8)"57#562D2#16%6(27#"5%,-C&#,-25&;#

!D$=@>T>$;9A:<28D9=C$82<T<?<$D9$2<9D7JJ9J7>=<$?7$?7NN<2<=:7$D>::7$?7$<?7Q737$2<A7?<=J79D7C$@V739:7$=<DD<$
92<<$ 9?793<=:7$ D9$ 3<=:29D<$ <$ @=$ :<;8>$ ?<A:7=9:<$ 9DD>$ A:>339BB7>$ ?<DD9$ ;9:<279$ 827;9$ >$ 9DD9$ A@9$
;>T7;<=:9J7>=<5$!D$82>B<::>$BD>V9D<$82<T<?<$D9$2<9D7JJ9J7>=<$?7$@=$=@>T>$B29=?<$8>D>$2<A7?<=)
J79D<$8<2$@=9$@:<=J9$?7$9D:>$D7T<DD>C$9D$3@7$3<=:2>$:2>T9$A89J7>$DS9=:739$3<=:29D<C$3>=T<2:7:9$9$=@>T>$
3<=:2>$3>;;<2379D<5$

!$?7T<2A7$D>::7$?7$3>A:2@J7>=<C$:@::7$?7$=@>T9$2<9D7JJ9J7>=<$<$9$?<A:7=9J7>=<$2<A7?<=J79D<C$A>=>$A:9:7$
9NQ7?9:7$9$A:@?7$?7$92347:<::@29$?7$7;8>2:9=J9$7=:<2=9J7>=9D<C$B929=:<=?>$9$379A3@=>$D9$D7V<2:X$?7$
8>:<2$ 2<A:92<$ N<?<D7$ 9DD<$ 82>827<$ 7=3D7=9J7>=7$ A:7D7A:734<$ <$ 82>B<::@9D7C$ 27A8<::9=?>$ A>D9;<=:<$
9D3@=<$7=?739J7>=7$A@DD<$T>D@;<:27<$?9$27A8<::92<C$7D$?7;<=A7>=9;<=:>C$D9$?<A:7=9J7>=<$?S@A>$<$D<$
9D:<JJ<$ ;9AA7;<5$ 6<2$ 2<=?<2<$ DS92<9$ ;9BB7>2;<=:<$ N@=J7>=9D<$ <$ N2@7V7D<$ A>=>$ A:9:<$ 7=A<27:<$ 7=$
82>B<::>$ @=9$ =@>T9$ N<2;9:9$ ?<DD9$ ;<:2>8>D7:9=9$ 37::9?7=9$ <$ @=$ =@>T>$ 8@=:>$ ?7$ A>A:9$ 8<2$ 7D$
:29A8>2:>$ QD@T79D<$ A@D$ E9;7B7 5$ !D$ 3>;8D<AA>$ 92347:<::>=73>C$ W@7=?7C$ A7$ 82<A<=:9$ 3>;<$@=9$ ?<DD<$o(

92<<$?7$;9BB7>2$:29AN>2;9J7>=<$9$ D7T<DD>$BD>V9D<C$27347<?<=?>$@=$7=T<A:7;<=:>$7=7J79D<$?7$9D3@=7$
;7D792?7$?7$A:<2D7=<5$

Y7`$34<$98892<$?7$A73@2>$7=:<2<AA<$=<DDS9;V7:>$?<DDS7=:<2T<=:>C$>D:2<$9DD9$A3<D:9C$B7X$T7A:9$7=$82<3<?<=J9$
A:@?79=?>$ D9$ A:>279$ ?<DD9$ 3<=:29D<C$ ?7$ 9NN7?92<$ DS7=39273>$ ?7$ >B=7$ A7=B>D>$ D>::>$ 9$ A:@?7$ ?7$ 92347:<::7$
<A:2<;9;<=:<$3<D<V27$d#>2;9=$h>A:<2C$h29=m$.5$l<42HC$555f$a$7D$2@>D>$?<DD9$O9::<2A<9$6>P<2$":9:7>=$
9DDS7=:<2=>$ ?<D$ 82>B<::>5$ 1=9D7JJ9=?>$ 7$ 3>;@=739:7$ A:9;89$ <$ D9$ 82<A<=:9J7>=<$ ?<DDS7=:<2T<=:>$ 9DD9$
37::9?7=9=J9C$7D$D>B>$?<D$;9A:<28D9=C$D<$89B7=<$7=:<2=<:$@NN7379D7C$27A@D:9$<T7?<=:<$3>;<$D9$3<=:29D<$A79$
A:9:9$@:7D7JJ9:9$ 7=$W@9=:>$a$ D9$;7BD7>2<$82<A<=:9J7>=<$8>AA7V7D<$8<2$ 7D$;9A:<28D9=$<$ 7D$82>B<::>5$M9$
T>D>=:X$ ?7$ *)&'($ DS7;;9B7=<$ 3>=A>D7?9:9$ ?<DD9$ 3<=:29D<$ =<DDS7;;9B7=927>$ 3>DD<::7T>$ a$ 7=N9::7C$

N,:6("#U;$0<=?<27=B$9<2<>$?<D$82>B<::>$7=$3>2A>$?7$2<9D7JJ9J7>=<5$h>=:<^$4::8^UUV9::<2A<98>P<2A:9:7>=53>5@mU

$s@<A:7$=@>T7$3>DD<B9;<=:7$A929==>$2<9D7JJ9:7$=<DDS@D:7;9$N9A<$?<D$;9A:<8D9=C$=<D$%]%]5o(

J$M9V>2$Z$/=B<=4>C$Y9;87=9A$F"6G$O29A7DC$T5&&C$=5&C$85RRR)[[[C$\9=5U;925$%]&'5$
KL<^$I4::8^UU8<27>?73>A5AV@5@=739;85V2U>\AU7=?<_5848UD9V>2<L$ $ $ $ $ $$$$$$$$$$$$$$$$
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L&E 
!""#$%&'()**+(

,

3>;82<=A7V7D<$A<$A7$27ND<::<$A@DD<$29B7>=7$A8<3@D9)
:7T<$ <$ 3>;;<2379D7$ ?7$ @=$ 82>B<::>$ <?7D7J7>$ 34<$
<A8>=<$ 3>At$ :9=:>$ BD7$ 7=T<A:7:>27C$ ;9$ 27A@D:9$ ?7$
?7NN737D<$3>=?7T7A7>=<$A<$9=9D7JJ9:>$7=$2988>2:>$9D$
89AA9:>5$ "<;V29$ 7=N9::7$ 34<$ 3>=$ DS7=:<2T<=:>$ 7=$
3>2A>C$D9$3@7$3>=3D@A7>=<$A7$78>:7JJ9$A92X$=<D$%]%]C$
A7$ A79$ 29BB7@=:9$ @=9$ =@>T9$ N>2;9$?7$ :29AN>2;9)
J7>=<$ <$ ?7$ @:7D7JJ>$ ?<DD9$ 3<=:29D<5$ !$ 827;7$ 9==7$
A@33<AA7T7$ 9DDS9VV9=?>=>$ <29=>$ A:9:7$ 3929::<27J)
J9:7$ ?9$ 7?<<$ ?7$ 27N@=J7>=9D7JJ9J7>=<$ T>:9:<$ 9D$
A>379D<$3>;<$;@A<7$?<DDS7=?@A:279$>$3<=:27$A8>2:7)
T7C$;9$?9DD9$A>A:9=J79D<$;9=39=J9$?7$8>:<2<$<3>)
=>;73>$8<2$2<9D7JJ92<$:9D7$7=T<A:7;<=:7C$BD7$@D:7;7$
9==7$?<D$ A<3>D>$ A3>2A>$<29=>$A:9:7$ 3929::<27JJ9:7$
?9$ =@>T7$ 82>827<:927$ 3>=$ >::7;<$ 8>AA7V7D7:X$ ?7$
7=T<A:7;<=:>$34<$=>=$49==>$;97$>::<=@:>$8<2`$
DS9@:>27JJ9J7>=<$?9$892:<$?<DD9$;@=73789D7:X$<$?<7$
37::9?7=7$ 9$ :29AN>2;92<$ 8<2$ N7=7$ A8<3@D9:7T7$ D9$
3<=:29D<$?7$O9::<2A<9$<$34<$A7$A>=>$?>T@:7$933>=)
:<=:92<$ ?7$ AN2@::92<$ 7D$ 8>:<2<$ 73>=73>$ ?<DD9$ 3<=)
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