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(i) Higher sales volumes of paper and pulp in the exports.
(ii) Higher paper prices in the domestic market.
(iii) Average exchange rate 36.6% higher (R$2.28/US$ against 
R$1.67/US$).
(iv) Reversal of tax provisions (non recurring). 
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(i) Higher sales volumes of paper and pulp in the exports.
(ii) Higher paper prices in the domestic market.
(iii) Average exchange rate 27.9% higher (R$2.28/US$ 
compared to R$1.78/US$).
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(i) Lower sales volumes of paper and pulo in the domestic 
market .
(ii) Lower sales prices of pulp in the domestic market and 
exports and paper in the exports.
(iii) Increase to non recurring provisions.
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(i) Reduction in pulp prices in the domestic and exports.
(ii) Increase of non recurring provisions.
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Average annual
interest rate

Index in dec/08 2008 2007
For acquisition of equipament

   BNDES - Finem TJLP 8.54% 1,889,498  1,725,360    
   BNDES - Finem Basket of Currencies 7.40% 374,815     264,023       
   BNDES - Finame TJLP 10.26% 10,909       19,183         
   BNDES - Finame Basket of Currencies 8.03% 229            175              
   BNDES - Automático TJLP 9.54% 6,444         49,195         
   BNDES - Automático Basket of Currencies 8.58% 890            6,014           
   FNE - BNB Pre Fixed Rate 8.50% 157,408     132,822       
   FINEP TJLP 6.25% 7,636         10,878         
   Crédito Rural (Rural Credit) Fixed Rate + CDI 7.92% 21,328       10,716         
   Leasing CDI + Exchange Rate 93,110       87,548         

Working capital

   Trade Finance (Exports) US$ 4.59% 3,148,259  1,960,565    
   Trade Finance (Imports) US$ 3.64% 522,610     339,544       
   Nordic Investment Bank US$ 4.64% 118,130     90,146         
   Export Credit Note CDI 10.62% 374,615     224,294       
   Export Credit Note US$ 6.65% 70,110       53,139         
   Others 2,134         5,733           

6,798,125  4,979,335    

Current Liabilities (including interests) 1,703,942  712,321       

Non Current Liabilities 5,094,183  4,267,014    

Non current liabilities payment schedule is as follows:

2009 -                 937,331       
2010 1,301,639  816,170       
2011 992,687     661,428       
2012 832,186     610,041       
2013 678,061     318,621       
2014 365,943     302,345       
2015 onward 923,667     621,078       

5,094,183  4,267,014    

Consolidated
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DEBENTURES 2007 Index Interest Redemption
Issuance Series Bonds Current Non Current Total Total

3ª 1ª 333,000 29,958       429,666          459,624          388,609          IGP-M 10% * 1/4/2014

3ª 2ª 167,000 1,417         129,425          130,842          104,527          USD 9.85% 7/5/2019

4ª 1ª 79,735 558            81,841            82,399            85,648            TJLP 2.50% 1/12/2012

4ª 2ª 159,471 930            163,124          164,054          166,736          TJLP 2.50% 1/12/2012

32,863 804,056 836,919 745,520

* The securities were issued with a R$ 38.278 discount that has been fully incorporated to the securities total value. 
  Due to that, the operation's efective interest rate changed from 8% p.y. to 10% p.y.
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