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block of shares. When sales are frequent the quotations are of greater importance, but it is oEen impossible to
determine whether they represent a real value or are merely the result of the manipulations of financiers and
speculators. Also the market value of stock is oEen based upon a-hope, more or less well founded, of increased
earnings at some future time. All of these and other circumstances must be taken into consideration, but the
fundamental and final question which a-bona. fide purchaser must ask is, what is the earning capacity of the
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