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𝑉𝐴𝑁 1 = −20.000 +
17.000

1′04
+  

12.000

1′042
+

6.000

1′043
= 12.774,81  

𝑉𝐴𝑁 2 = −15.000 +
5.000

1′04
+ 

5.000

1′042
+

20.000

1′043
= 12.210,40  

𝑉𝐴𝑁 3 = −40.000 +
3.000

1′04
+ 

20.000

1′042
+

20.000

1′043
= −844,33  

𝑇𝐼𝑅 = −10.000 +
4.500

(1 + 𝑟)
+  

6.000

(1 + 𝑟)2
= 0  

→
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