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“In a science, if you get the inputs right, you 
should get the output right. The laws of physics 
and mathematics are universal and there are no 
exceptions. Valuation is not a science. In an art, 
there are elements that can be taught but there is 
also a magic that you either have or you do not. 
The essence of an art is that you are either a great 
artist or you are not. Valuation is not an art. A craft 
is a skill that you learn by doing. The more you do it, 
the better you get at it. Valuation is a craft.”
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