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Other comments or suggesƟons:

The submited thesis is rather difficult to evaluate. The theoreƟcal part is a pleathtora of mistatements and errors. For
example formulas on page 14 are wrong. So is the formula for terminal value on the following page. The definiƟon
of risk free rate, equity risk premium and other parameters are confusing. RelaƟve valuaƟon is menƟoned and some
metric is introduced on three pages, before the author turns to ”PracƟcal part” of his work. Thesis contains almost
no citaƟon.

QuesƟons for thesis defence:

1. On the page 44 you are refering to New York University research, but there is no such research listed listed in the
references. Why?

2 Could you explain you statement on the page 38, where you state that ”Alibaba’s esƟmated return to stockholders is
highest, whereas Walmart’s weighted average cost of capital of 6.14% is the lowest. As a result, Alibaba has a greater
market value than Amazon, Walmart and eBay”?
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