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Description

X?2X X?X?%X2 X xcx?x:x?xa XX 'XP?XP?XP?XDXe
X X?x?x"'x?%xe §?7? Common Stocks and
Uncommon Profits

XPXPX?X" xax?x?x?x0 xax?xO©x" (Philip Fisher)
XOX X8 X?x?x xex?: 1958

XP?XP?X?Xe X?XD?X?X?

?7?7X?%X X?X?2%x3 x xax?x:x?xa XPXXPXPXPXPXe X XP?XP?X'XPX0QPe XP?XPXe XoXPX? XP?XjXOX X ?Xe
x?x§x?x-xix?x?xo XPXP?X?XAX" XEX? X?2XOXEXEX?X%2 XX "X ? x?x:x?x?x?x?_ XOX?X?X?x0a Xax?xXOx",
X?XOXEXP?XE X?2XAX?XE X?XP?X?XEX XD, x?x:x?x? X?2X ' XoXOX?X X? X?X?2XOX? XO©OX?X2AX?XEX?%a
XP?X?X?2X 'X?X2A XExe XOX?X?X x:x?x-x? x:x?x?x?x? XoX 'XP?X? XP?XP?XP?X? XP?XPXEXP?Xe x2X2XaX©
XX XP?X?XE XP?X?XP?X?XE XoxX? XOX?XOAXD?X?X 'X?2X?XA X?X 'X?X(E X?X?.

X?2Xixax" X?xax? XPXP2XEXPX XPXOX 'Xox? XP?XP2?XoXP2XA XPXOXEX?XEX?Xe XP?XPXP?X? XP?XPX'X? XPXe
XOX?, XOX?2X?XP?X" XPXP2XOX?XP?X?2XA XPX?2X?2XOX? XOX? XOX?2XOX" X?XOX?XE X?2X?XPX?2X 'X?X2,
X?2Xjxax"” XP2XAXP?XEXD? X?X XPXAXD?X? XoxPV?XDVXV?XEXD? XOX? X?X?2X'X?X2 XPX?X X8 X?X XP?X?X?,
X?2XDPX XP?XDVXP?XD?XD?X? | XOXPXE, XP?XV?XP?XP?XD?X? XCXAXDV?XD?X? XP?XPXe XX X?X?2X 'XOAX?Xe
XP?XPX?X|XOX XD Xe,

XP?X'XEX?XP?X? XP?XP?X'X?XDP?X? XOX? X?XjXxQax"

XOX?XOX" x?x:x’?x’? XoXA XPX ' XEXPXPXP? XP?XP?X 'X?X?X?: X?XOXEXEX? X?2X?2X X?X? X2 Xe
XP?X?X?XAX?X? XA XEXe XTIXD?X?X x:x?xox? x:x?x?x’?x? x?x?x:x-xa X?2X?XOAX? XP?X?X?XeX?
XP?X ' XPIXP?XP?XV?XOX XP?X?X 'X?Xe XoX? X?XOX?XEX?XAX?X?Xe X?PXoX?X 'X? X?X?X?.

X?XaX? XAX?XOX", X{x?X? x?x?x:x?x?x? XOXPX X? XPX XP?X[XP?XP?XP XP?XP?XP?XP?XE xexd X?XOX?%XEG Xe
X? X?X x:x? XAXEX'XPXe X X?XEX?X?Xe Xox VX0 XPXPXD?XDV?X?XE XV?XV?XV?XP?XA X?X?X"'X?XA X Xe
x?x?x:x" x?x:x?x?x?, X?X XP?X?X? XoXP?XP?XP?XAXP? XA XAX'X?XP? XA XoX'XP?XP?X XP?X2 X?X?X§X?
X?XP?XP?XP?XP?XEXP?XD?XD?XD?X? X?XoX?XOX? XEXEXP?X? X2XeX?2X 'X? XOX X?Xe X 'X?X?2X3,




XEXEX'X?X X?XAXP?XOXEXEX? X?X 'XP?X?X?X? Xe

X?XOXEXEX? X?2X?2X?X 'X?X2 xex?X?X?XxAX?Xx? x4

Xax?xOx" x?x:x?x(]: XP?XP?XEXDPXEGXTD XP?XP?XDV?X'XP?XE XOX?X[XP?XP?X?X?x2 x?x?x?x:x" x:x?x?x?x?
XP2XAXDXP?XE, XP?XPX? XP?XP?XEX"XPX? XoxP?XP?XPXE XP?XD?X XD XP?XPXe x?x:x?xq: X?X?2XAXP?X?X X? X7?:

o X?X X?X?X? ><’_>><§><:><’?><(]:><’?><5l X?XeX?X?X X7

o X?2X?XOX X?X& X?X?X?XEX" XP?XxaXPXAX?X?

° x?x?x:x" XoX? XOX?X 'X?X2 X?X?2X?X?X? X?XOXx?x§

0 X?XAX'X?X? XAX?X 'XP?XAX? XP?X ' XPX" XP?X?X 'X? XGXP?KP?XPXe

X?XOXEXEX? Xox 'X?X?X2 XP?X?X?X?

XOAX?2XOX" X?2X?X?2X?XO xex?a x?x:x?x"x? XP?X?X?X?XD?XE X?2X X?X?XA X?XeX?X 'X? XOX X? Xe,
XP?X?2XP2XEXA XP?X XP?XP?XA XexP?XP2?XP?XAXP?XP?XA XP?XP?XOX? X?X?X? X?XeXuXOX X X?2X?2XxOXEX?2X (¢
X?X x:x? Xeoxa x:x?x’?x?xﬁl X?2X'XP?XP?XD?XD?X XPXD?XEX'X? XOX? X?X?X?X'X? X?X?XEX?Xe
XPXP?XP?X|XP?XE XoX?X'X? X8X XP?XPX?x2 ><§><:><"><?><a_

X XP?XAXD?X? XoXP?XP?XP?XAXD XP?XPXe X'X8 X?XjXOX'X?Xe

X?xax? XOax?xXOx", x?x?x:x?x?x? XAXDXP?XD?X? X?XD?X?X X X?X?X?X'X? XECX? X?2%X?
X?2XP?XP?XP?XP2X? | XP?XP?Xe X 'X§ XP?XP2XPXP?XP?XA XQXPX X X[X?XPXe, XPXP?X0 XP?XP?XDPXD?RYE XP?X ' XoXPXP?X?P
X?X XPXP?XP?Xe XEXP?XPXDPXD XP?XPX XD XP?XEXPXP?XD?XA XP?X[XOAXEX DX XP?XPXP XP?XPXP?XD?XT Xox2 Xe
XPXPX?XE XDV?XD?XP?X XD XP2XAX'XP?XP?XE XOX?X? XP?XP?XDP?XDP?XDV?XD?X? XP?XEXAXD?XD?X?,

XEXOX X?XOXex?X?X2 XOX? XaxX?XOx"

Xax?2x©x" x?x:x?x? X" XOX?X?X? XOX? XEXOX" XOXex?X?2x2 X?XOXAK? XOX?X|X?2X?XEX?x2
XP?XP?XOXEX?XE X?2X?2XEX 'X?2X? XPX?X "'X?:

X?XoXe X?X?X?X 'X? x?x?x?x:x"xa x?x?x:x" XeX? XOX?X 'X?X2 X?X?X?2X?2X?7?
XPXoXe X?XP?Xe XP?XAXDPXPXD? XP?XP?XP?XEX" X?2XOXP?XAX?X??

XoX?PX? X X 'XoX?XA XeXVP?XP?X?XE X?X X?X?X?7?

X?XoXe X?X?X?X 'X? XOX?2X?X "% x¢x? x:x?x?x?x? XPXAXD?XP?XA XP?X 'X?XP?XD?XP?X?
XPXoX0 XP?XDP?Xe X X?X?XDIXA X?X?XAXeX® X?XOXP?X?X?XA X XP?X?XD?X? XexAXP?X?XAD
X7 Xexe X?X7?Xe x?x:x?x?x?x? XP?XOX?X?2X" XEX? XECX?X?X?X?Xe XP?XP?XP?XOX 'X?Xxe?
XP?XoXe XP?XPXe XPX[XPX?XP?XE XP?XPXAK"XD?XTY XP?XOX?XP?XEX DX XP?XP?XOX?X0?
X7PXoX0 X?PXPXe XPXAXDP?XDP?XP?X?XA XP?X?XP?X? X Xe XP?XAKD?X 'X?X?

X7PXoX0 XPXPXe X?X X?XP?X? XAXOX?XoX? X?X?X?X?X? XEX? X?X?X?X? X?X?X?XDV?X? XeX'XP?X?7?
XPXoxe X?XP?XPX 'X? X?XAX XP?XP?XA XP?XeXP?XOX? XOXP?X?X?2XE XoxA X?2XP?xAX "X ?X7?
XP2XAXP?X ' XP?XAXD? XOX?X? X?XeX?X 'X? X?X?X??

COxXNoO~WNPE

H

XP?XOXeX?2X?2X2 XP?XeX?X? x?xixox§x?xa XP2X[XP?X'XA XP?X XPXAXD?X? XexP?XP?XP?XAIX? XOXT? X?X X?X?x2
XP2XPIXPXD?XD?XDIXE XD?X?2XD? XP?XD?X 'X?KA X 'XP2X?XD?XD?XA XP?XD?XD?XD? ??X?X X?XD?XA X XP?X?X 'X?X3§Pe XX
e XOX?X?X x:x?x-x? x:x?x?x?x? X?XOX?2XEX?XaAX?,



XOAX[|XP?XP?2XP?XP?XP?X?X?X? XOXT? X? XOx8X? X

XAXPXOX" XPXP?XP?X?XO Xox2 XP?XOX?XP?XP?XE X?X[X?X?X X?X& X?XP?X?XOX?X(EX3, X?2XOXEX?XEX?Xe
XTXPXPXe XP?X X[XPXe XP?XPXD?XDPX" XP?X"'XP?XPX? XEX?X? Xox? XP?XEX XP?XA XP?XP?XP?X?2X" X X2?X?X?
XPXP?XP? XP?XDPXEXP2Xe XPX2XP?XDPXP?XEG XP?XPX XPXP?XA XoXP?XP?XPXAXPXP?XA XP?XPXEAXA XP?XP?XD? XP?XP?X?
XP?X?X?XEO Xexq X?2XOX?X?X x:x?Xox? XOX?2X?%?,

X?2X?2XOXEX?2XE X?2X?2X?X? X?XOX?X?2X" XEX? XEX?X" X "'X?2X? X?2X?2XOXEX?X? X?X0X?
XEXEX'X?X X?XA XPxe XPXXOX" XP?XOX?XE XAxX X?2XV?XAX? Xox? XP?Xex©OX" X?X X?X?x2 XexX?x"'x?x2
X?X?2XOX?X?2X& XAXO©X?X?2X%q X?X? X' X?7x(EXx?%4,

X?2XAX 'X?X X?XAX?X?X?XOX? XOX? XoX?XOX"’

o XAXOX? XoX? XoX 'X?XP?XA XP?X?X?X? §?27? X?XOXEXEX? X?XP?X XP?XP?X2 XexXP?XP?XP?XAXP?XP?X2 XPXe
XaXOX 'Xa xX?X x:x? x:x?x?x?xa XP2XP?XP?X 'X? X?XoX?X'X? XOX X?Xe,

o X[X?X?X?X? X?X?Xax?x8 X?X?X[jx? x4 77 X?X?XTX?XA Xex?XP?XP?XAKIX?xA XP?X[XP?XPXP?XPxE
XP?XP?XAXDP?XP?XP?X? XEXe X?XOX?X 'X?Xe XP?XP?X? XP?X?XAX XP?XD?X X?X?XA X 'X?X?X?X?XA,

o X?X?XP?X?XA XEXP?XP?XA X?XP?XP?X?X? X2 XP?XP?XP?X|X[XA XP?XD?XD?XE XoxXP XX P XAX? a??
X X?2XAXDPXDP XP?XEXP?XE XOX? XP?XP?X?X'X? X?X[{X?2X?xE X?XP?XOXEXEX?XE XP?XP?XOX?X?X?%4
X?x?xax"

0 X?X?XEXPX? XP?XoXPXP?XP?XA XPXP?Xe XP?XP?XP?XP?X X'X?2XEX? §27? X?X? X?Xexux©Ox”
X?X?2XOXEX?2XE X?2XP2XP?XP?X?2X?X? X?X?XxaX©OX?X?X2,

X?XEX?X?X?%2 X xax?x:x?xa XOX?X?XOX8X? %X (¢ x:x"x?x?
XP2XP?X?X?X XE X?X?X?

XAXPXOX" XPX?X?X?X" X?XAX X? X?XjXQAX" XP?XEXP?X?X?XE X xnx?x:x?xa;

o X?X?2XOX?XO XoX?PX 'X? X?X X?XP?XA XP?X2XP?XP?XA XP?XPXD?X? XP?XP?XP?X? X?XP?XP?XP?XEG XoxP?XP?X?2X2
XPXP?X?X'X?

o X?X?X?X'X? X?X?XEXP?X?XA XOX? X?X XP?X?X2 XoX?XP?XP?XAX?X?X2 X?XEX§XP?Xx?%2
XAX X?XP?XAXP?X?%xA ><§x:x"x?

o X?2X[XAXP?XP?XP?XA XEX? XPX'XOAXP?Xe XP?XPXP?XD?XPXP?Xe XP?XD?XDPXD XP?XD?XD XP?XPX?XP?X? XoxA
x?x?x?x:x", X?XOX?XE X?X?X XP?X?X?

0 X?2XD?X[X" XjX?X?X X?X& XPXP?2XEX?X"'XP?XP?XA X" XP?XOX?XA X?XPXP?XP?XP?X?X2 X?XO©O*X{XEx?

XP2XPX[X" XP?XP?Xe X?X ' XP?X™": X?2XOXEXEX? XEXo XVXP?XP?XPX?X? X?2XP?X'XOX2 X?X?XEX" X?XEX?X?XE,
X?XOX?2XEXA X?X[X?2XP2X X?XE X?XP?Xe X"'X§ X XP?X[XP?XP?X? X?X x:x? XOXEX ' X?2Xe X' X?XEX?X?Xe,

X?XOXOXEX2 X?XjXaxX" XEX? X?XOXEX?XEX? Xe



A?7X?X XPXP?XA X XOXPXIXPXA XPX"XPXP?XPXDKe X XPXPX'XPX0GPe XP?XOAXP XPXP?XD?X'XP?XP XXV XX |X?
XP?XP?XOXEXEX? XoxPXPx?x8Xx?2%x2 x?x:x?x?x?x?, X?2XPXOXEX?XEX?Xe XOX? X?X?2XPXe XP?X?XPX?
X?XOXEX?XEX P X0 XX XPXPXPXe x?x?x§x:x?x¢x?x?><o, X?XOXAX?XOX?Xe X?XAX?X?X X?Xq XO©OX?
XOX?XOX" X?X?X7?:

XX XAX? XP?XP?X 'X?XA X?XeXD?XOAX? XeXP?X?X?xAX?

X?X?2XEX'X?X? XOX?2X?X X:X?XOX? x:x?x?x?x? XoX 'XP?X? X?X?X?X?

XPX?XP?2XPXD?XEG XX XP?XP?X2 XeXPXPXP?XAXP?XP?XA XP?XoXP?X X ? XP?X?X?

XP2XPX?XP?X XE XPX?XP?XPXD?XDPX?KE XP?XOAX[XPXP?XD?XDPKD?XDPXD?KD XP?XPXD?XEXPXE XPXox XP?XOX?X2

XOXPX?XP?X[XP?XAXD?XP?XE XOAXP?XOX", X?2XO©OX?X?X?X? X Xe X?XOX{XEX? XOX[|XP?XPXP?XE XP?XPXD?XK?
X?2XAX? XOX?XPXP?XP?XY XPQP?XDPX? XPXP?XP?X? XP?XP?XPXP?XP? XO©OXPX?XP?X? XPX?X§ Xx?XP?XOx?%xa
XAXOXP?XoXP?XA XP?XP?XD?X?X?XE X?XOXD?X X XP?X?X?.

XiX?X?X?Xe X?XP?X{X8X X7 X2

XEXP?X?X?2XD XAX?XOX" XP?XP?X?X? XeX?X3AX X? X?%X? X?2XOXEX X ? x?x?x:x?x?xa X?X?Xe X?X?XAX" Xe
XP?X?X X?X2 X?XeXOX X?XAXP?X?X?XEX?, x’?x’?x:x?x?x? XAXPXDP?XP?XD? XP?XD?XP?XD?X?XA XP?XP?X?XP?XA
XP2XP?XXPXE XexVPXP2XP?XAXP?XDPXE X PX XAX? XoxB X?X X?XP?XEX? X?XP?XCX"'X?X? Xoxq X?2Xax?X?X x:x?x-
X? XOX?2X?X? X?XeX?X 'XP XP?XPX? | XP?XPXP?XP?XDPXP?XEG XP?XPX? XPXex?X 'X? X"X?X?.

X?X[XP?XPXP?Xe XP?X[jXOAX" x?xixox§ XPXPXP?X0 XP?XEXOXPXP X0 XP?X?2X? X?XOXEX?X (¢ ><©><"x?x:x?;
XP?XDPXD?X?XA X?X X?X?XA XoxXV?XD?X?XAXKD?XD?XA

X?X?XxO©Ox8X?% (¢ XP2X[XPX?X XPXA XP?XP?XP?XOX?X (X2
X?X x:x? x:x?x?x?x? XoX XP?X?XA XP?X?XD?XD

XP2XPX?XP?X XE XPX?XEXP?XP?XPXE XAX[XP?XP?XPX?XDPXD?XDP?XD?XE X xnx?x:x?xa

?72?7X?X X?X?2%x3 x xnx?x:x?xa XPXXPXPXPXPXe X XP?XP?X'XP?X0QPe XP?XPXe XjxOX" XP?XP?XP?X? X?X?X?
X?2X? XOX?XEX?2X X?2X?X? XPX?XOAXP?X? XP?X?2XOXEXEX? XP?X?X?2X?, X?X?XP?XEX? X2 X? Xe
XP?XPXP?XEXD? X2 XP2XP?Xe X 'X8 XP?X'XP?XP?XE XoX?X'X? XPXP2XP?XP?X2 X"X?XEX?X?2XA XxP?x©OX?X§,

Category

1. XEXeX?X 'X?X? XexX§XP?X?X?

Date Created

24 x?x?x x?xex” 2026
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