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(+) 1. Sales
(+) 2. ∆ Inventories
(=) 3. Operating Revenue
(-) 4. Cost of Merchandise Sold & Materials 
Used (CMSMU)
(-) 5. Miscellaneous Costs
(-) 6. Personnel Costs
(=) 7. EBITDA
(-) 8. Depreciation Costs
(=) 9. EBIT
(-) 10.Financial Costs
(+) 11. Financial Revenues
(=) 12. Profit Before Taxes

(+) 1. Sales

(-) 2. Cost of Goods Sold (COGS)

(=) 3. Gross Profit

(-) 4. Selling, General & Administrative Costs 

(SG&A)

(=) 5. Operating Profit

(-) 6.  Financial Costs 

(+) 7. Financial Revenues

(=) 8.  Profit Before Taxes (PBT) /EBT
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