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HOW TO READ
A RESEARCH REPORT
FIRST THINGS FIRST:
START WITH A FINANCIAL PLAN

• Investor Topics: Basics Of Investing
• Managing Your Expectations For Long-Term
Success In The Stock Market
• New Distribution Rules For IRAs
• New Opportunities: How You Can Profit From
Tax Changes
• On-Line Investing Tips
• Promissory Notes: Promises, Problems
• Understanding Your Brokerage Account
Statements
• Understanding Market Risks: What Every
Investor Should Know
• Your Guide To Understanding Investing
• SIA Investor: www.siainvestor.org

If you are interested in buying individual stocks,
reports prepared by a brokerage firm’s analysts may
be an important part of your research. This brochure
will help you understand these reports and the role
they could play in your efforts to decide whether a
company is a good investment opportunity or a bad risk.
Any investment decision, though, must first start
with an evaluation of your financial situation,
including a clear definition of your goals and an
assessment of your ability and willingness to take risks.
After doing your homework, the next step is to
develop a financial plan. Here, you may want to
consult someone who has the expertise you may lack
in making investment decisions. Your plan will keep
you focused on your strategy and could save you
from being distracted by the latest headlines.
When you reach the point where investing in
individual stocks makes sense as part of a financial
plan, you then will want to start learning about
companies. Reports written by investment firms’
analysts are one important source of information that
you can use. Each firm has its own policy on how it
distributes research. Some make it available only to
clients. Others may post summaries on their Web
sites or provide reports to clearinghouses that offer
anyone access to the information for a subscription fee.
In these reports, you will find an analysis of a
company’s finances, business strategy, management,
and competition. Based on this information, the
analyst may offer opinions on what the future holds
for the company’s success and its stock’s performance.
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RESEARCH REPORTS ARE ONE
TOOL IN MAKING DECISIONS
As with any other effort at forecasting, research
reports have limits. Analysts can be wrong, and they
can and do disagree with each other over the
meaning of the facts they find. That said, though,
the facts and figures they provide may give you
valuable insights into a company’s challenges and
opportunities — even if you don’t agree with the
analyst’s opinions. In this way, analysts’ reports may
be helpful, as long as you bear in mind that they are
just one tool and not your entire investment toolbox.
Analysts strive to provide objective, informative
reports that are written with investors’ interests in
mind. That is the case even when the analysts or
their firms have financial ties with the companies
covered by the reports. To allow you to see the
extent of such dealings, the reports provide
information about those ties, including whether the
firm or the analyst owns shares or is involved in
providing investment-banking services.
To ensure the integrity of research reports,
regulations approved in 2002 impose restrictions on
the relationship of the investment-banking
department, which may be working to raise capital
for the company covered by the report, and the
analyst. Analysts are also restricted in making
personal investments in any securities of a company
he or she follows, including the purchase or sale of
securities in a manner inconsistent with their most
recently published recommendation. Firms must
disclose whether they own one percent or more of
the shares of a company that their analyst is writing
about. More details about these regulations are
available on the Web sites of two regulators, the
National Association of Securities Dealers
(www.nasd.com) and the New York Stock Exchange
(www.nyse.com).
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The Securities Industry Association brings
together the shared interests of more than 600
securities firms to accomplish common goals.
SIA member-firms (including investment
banks, broker-dealers, and mutual fund
companies) are active in all U.S. and foreign
markets and in all phases of corporate and
public finance. Collectively they employ more
than 495,000 individuals, representing 97
percent of total employment in securities
brokers and dealers. The U.S. securities
industry manages the accounts of nearly 93million investors directly and indirectly
through corporate, thrift, and pension plans.
In 2001, the industry generated $280 billion
in U.S. revenue and $383 billion in global
revenues. (More information about SIA is
available on its home page: www.sia.com.)
For additional investor education,
visit www.siainvestor.org.
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Price Target: The price that an analyst
believes a stock will reach over time.
Price-to-Earnings (P/E) Ratio: The price
of a company’s stock divided by its earnings
per share. Example: A company whose
stock is selling for $100 per share and that
earned $10 per share has a P/E ratio of 10.
Analysts use the P/E ratio to gauge whether
the price of a stock is high or low.
Ratings: Brief recommendations that an
analyst accords to each company that he or
she covers. Each firm has its own rating
system so the terminology varies widely, as
discussed on page six. The rating “buy”
may not be the highest recommendation at
some firms. Some firms also provide a risk
measurement alongside their rating.
Investors should not rely on the ratings
alone when making their investment
decisions.
Return on Equity: A company’s total
annual net (after-tax) income, expressed as a
percentage of total book value. This
measure tells investors how effectively their
money is being employed. Comparing this
return against that of others in the same
industry shows how well the company
stands relative to its competition.
Total Return: Annual return on an
investment including appreciation in the
stock’s price and dividends or interest. For
example, suppose that stock’s price has
increased by 10 percent and its dividend
payment equals 10 percent of the share
price. The total return would be 20
percent.
Volatility: Measurement of the movement
in the price of a stock over a period of time.
Stocks that fluctuate less in price than the
whole market have a low “Beta” (compares
a stock’s changes in price with fluctuations
in the entire market based on an index such
as the Standard & Poor’s 500); those stocks
that move up or down have a high Beta.
This measurement helps to gauge future risks.
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THE ROLE ANALYSTS PLAY
Analysts look under the hood of a company,
studying its finances, management, business strategy,
products, services, and customers. They use publicly
available information, such as annual reports and
regulatory filings. They also talk to the company’s
employees, industry experts, customers, regulators,
competitors, and many others. They crunch the
pertinent numbers in evaluating the company’s assets,
liabilities, and earnings. In sifting through the
massive amounts of data, they draw on their training
and experience, gained from studying past economic
cycles and companies that excelled or floundered.
Through this research, analysts work to
understand how a company is likely to perform
within the context of its circumstances (management,
infrastructure, size, and market share) and its
environment (market demand, competitors, the
economy, and the impact of legislative or regulatory
actions).
Analysts typically track a select number of
companies very closely. That means understanding
the business or businesses the company is running,
how their management teams function, and how well
they are likely to compete. New directions and
strategies often figure prominently in analysis. The
analyst’s job also requires understanding the different
ways to measure and compare a company’s
performance, including earnings and debt, both to its
historical performance and to those of its
competitors.
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HANDY TERMS
When reading a stock analyst’s report, take
the time to understand what is being discussed.
Here’s a primer on some of the most important
terms:
Book Value: The difference between a
company’s assets and liabilities. It tells you
what a company would be worth after
selling all of its assets and paying all of its
debts. Dividing total book value by the
number of outstanding shares gives you
book value per share.

WHAT CAN YOU LEARN FROM
A STOCK ANALYST’S REPORT?
Here’s a checklist of topics to review when reading
a report and questions you should consider in
evaluating a company’s stock:
Business Strategy: This section describes the
types of business that a company conducts, along
with details about its products and services.
Information about patents, shelf life, and
distribution may also be important. Does the
company’s business strategy make sense? Does it
have new products or services in the pipeline to
replace those that become less competitive?
Management: What is the management lineup?
What are the managers’ backgrounds, expertise,
and experience? What is their vision for the
company? Does it make sense? How successful
has management been?
Market Conditions: Who are the company’s
clients? Which products and services are they
buying? Are sales above or below the historical
average? How big is the market that the
company has targeted? How much of that
market is the company capable of capturing?
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Earnings Per Share (EPS): The amount of
money a company has earned in a year (or
other period) divided by the number of
shares outstanding. Analysts’ reports often
project the EPS for the coming quarter or
year and from this determine whether the
company’s stock price will rise or fall.
Debt-to-Equity Ratio: A company’s book
value divided by its debts. When analysts
feel that the ratio is too high (that the
company is carrying too much debt),
analysts typically worry whether the company
will have the funds to pay dividends, invest
in the future, or maintain a financial
cushion.
Market Capitalization: The current price
of a company’s stock multiplied by all the
outstanding shares. This tells you the size of
a company. “Large cap” companies like
IBM or GE are valued in the high doubledigit billions. The market value of “small
cap” companies is several hundred million
dollars. “Mid cap” companies are in
between.
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recent stock offering for a company by reading
the company’s prospectus (available from the SEC
at: www.SEC.gov/edgar/shtml). In addition, such
information about this and other business ties
that a firm or its analysts may have with the
recommended company must be disclosed
clearly in research reports.
Independent Sources: Check out independent
resources for stock research. These include:
Morningstar (www.morningstar.com), Standard
& Poor’s (www.standardandpoors.com), and
Value Line Investment Survey
(www.valueline.com). You may have to pay a
subscription fee for these services.
Peers: Large companies typically are covered by
several analysts. Cross reference one analyst’s
report with another. Different analysts have
different views.
Media: Don’t forget to read independent, timely
news reports, which can be a rich resource of
important information on company activities,
particularly breaking news, such as new product
offerings. News organizations also cover
competitors and could shed light on how they
could affect a company’s market share and costs
of doing business.
The more you cross-reference, or cross-pollinate,
pertinent information about a company, the easier it
will be for you to weed out erroneous analysis and
dated facts in deciding whether a certain stock is
appropriate for you.
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Competition: Who are the company’s competitors? How successful are they? To stay ahead,
what is the company doing strategically?
Financial Performance, Valuation: What are
the company’s net income and revenues? What
activities generate revenue? What are the costs?
What revenues and earnings-per-share does the
analyst expect the company to post in the next
quarter or year?
Economic Climate: How is the economy’s
strength or weakness affecting the company’s
sales and marketing initiatives?
Legal Issues: How is news of recent or pending
litigation affecting the company’s real or potential opportunities and challenges? How will new
or proposed regulations affect the company’s
sales? Similarly, what will be the impact of
recent or pending legislation?
Performance of Recommendations: How successful or accurate have the analyst’s past recommendations been?
Ratings: What factors does the analyst use in
determining the rating given to a company?
Strategic Plans: What new products and services
is the company planning to launch? What are its
plans for staffing and distribution? Is the company contemplating any mergers and acquisitions?
Do these plans make sense? What could the
impact be on the company’s share value if it pursues
a merger or acquisition?
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MORE INFORMATION

WHAT’S IN A RATING?
Stock analysts’ reports were used almost
exclusively by institutional investors, such as pension
and mutual fund managers who buy and sell stock in
large quantities. During the past decade, however,
individual investors have become increasingly
interested in investment firms’ research to help them
make decisions about stock transactions.
Understanding some of the nuances that
institutional investors have long taken for granted
may help you navigate research reports more
effectively. At the heart of those nuances are analysts’
ratings. These terms include: “buy,” “market
outperformer,” “neutral,” “underperformer,” and, “sell.”
In providing a rating, an analyst may also indicate
the potential risks. For example, he or she may
suggest that XYZ company may “outperform” the
market but then may note that there are substantial
risks that may far exceed what you are willing to
tolerate.
What may be confusing to individual investors is
that analysts do not use a standard rating system.
Each brokerage firm has its own system of
recommendations, complete with its own
terminology. One firm’s top rating may be “buy,”
while another’s top recommendation may be “strong
buy.” Thus, the same word can have different
meanings when used by different firms. That is why
it is important that you understand the firm’s own
rating system and the reasons why it gives a company
a high or low rating.
The good news is that brokerage firms have been
revising their rating systems to clarify their meaning
for investors. New regulations require firms to
provide clear, “plain English” definitions that are
consistent with the ratings’ commonsense meanings
(for example, a “hold” must mean to hold the stock,
not to sell it). Since September 2002, research
reports also must have a price chart showing how a
company’s stock performed following the analyst’s
previous recommendations. This will allow you to
assess the analyst’s track record.
You may be tempted to take these
recommendations at face value or out of context,
without doing any research on your own. Don’t.
Instead, read the entire report and complete your
own research before making any decision.

7

Since July 2002, firms and their analysts are
providing more detailed information about their
financial links to the companies covered in their
research reports. In public appearances (such as
television interviews) and published reports, an
analyst must say whether he or she, or a member of
his or her household, has a financial interest in the
securities of a company covered by a report.
Disclosed, too, will be whether, as of the previous
month’s end, the firm owns one percent or more of
the company’s equity; this must be disclosed in the
research report or when the analyst speaks, for
example, on television.

WHERE ELSE CAN YOU TURN?
OTHER RESOURCES OF STOCK RESEARCH
No one can accurately and unfailingly predict
what direction a stock’s price will take, what
opportunities or challenges a company will confront,
or how investor perceptions will shift. For that
reason, it is important to consider several sources in
your research. Stock analysts’ reports can provide
important background and insights but should be
just the beginning.
To broaden and deepen your investigation into
a stock or any investment, here are some sources:
The Company Itself: Find out what a
company has to say by reading its prospectus,
annual report, and press releases. This
information is typically available on its Web
site or by calling its investor relations
department. All publicly traded companies
are required to file an updated prospectus with
the Securities and Exchange Commission
(search the SEC’s EDGAR database at:
www.SEC.gov/edgar.shtml ).
Investment-Banking Disclosures:
Concerned that an analyst may be prejudiced
by his or her firm’s investment-banking
relationship with a company? You can find
out if an analyst’s firm has underwritten a
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MORE INFORMATION

WHAT’S IN A RATING?
Stock analysts’ reports were used almost
exclusively by institutional investors, such as pension
and mutual fund managers who buy and sell stock in
large quantities. During the past decade, however,
individual investors have become increasingly
interested in investment firms’ research to help them
make decisions about stock transactions.
Understanding some of the nuances that
institutional investors have long taken for granted
may help you navigate research reports more
effectively. At the heart of those nuances are analysts’
ratings. These terms include: “buy,” “market
outperformer,” “neutral,” “underperformer,” and, “sell.”
In providing a rating, an analyst may also indicate
the potential risks. For example, he or she may
suggest that XYZ company may “outperform” the
market but then may note that there are substantial
risks that may far exceed what you are willing to
tolerate.
What may be confusing to individual investors is
that analysts do not use a standard rating system.
Each brokerage firm has its own system of
recommendations, complete with its own
terminology. One firm’s top rating may be “buy,”
while another’s top recommendation may be “strong
buy.” Thus, the same word can have different
meanings when used by different firms. That is why
it is important that you understand the firm’s own
rating system and the reasons why it gives a company
a high or low rating.
The good news is that brokerage firms have been
revising their rating systems to clarify their meaning
for investors. New regulations require firms to
provide clear, “plain English” definitions that are
consistent with the ratings’ commonsense meanings
(for example, a “hold” must mean to hold the stock,
not to sell it). Since September 2002, research
reports also must have a price chart showing how a
company’s stock performed following the analyst’s
previous recommendations. This will allow you to
assess the analyst’s track record.
You may be tempted to take these
recommendations at face value or out of context,
without doing any research on your own. Don’t.
Instead, read the entire report and complete your
own research before making any decision.
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Since July 2002, firms and their analysts are
providing more detailed information about their
financial links to the companies covered in their
research reports. In public appearances (such as
television interviews) and published reports, an
analyst must say whether he or she, or a member of
his or her household, has a financial interest in the
securities of a company covered by a report.
Disclosed, too, will be whether, as of the previous
month’s end, the firm owns one percent or more of
the company’s equity; this must be disclosed in the
research report or when the analyst speaks, for
example, on television.

WHERE ELSE CAN YOU TURN?
OTHER RESOURCES OF STOCK RESEARCH
No one can accurately and unfailingly predict
what direction a stock’s price will take, what
opportunities or challenges a company will confront,
or how investor perceptions will shift. For that
reason, it is important to consider several sources in
your research. Stock analysts’ reports can provide
important background and insights but should be
just the beginning.
To broaden and deepen your investigation into
a stock or any investment, here are some sources:
The Company Itself: Find out what a
company has to say by reading its prospectus,
annual report, and press releases. This
information is typically available on its Web
site or by calling its investor relations
department. All publicly traded companies
are required to file an updated prospectus with
the Securities and Exchange Commission
(search the SEC’s EDGAR database at:
www.SEC.gov/edgar.shtml ).
Investment-Banking Disclosures:
Concerned that an analyst may be prejudiced
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recent stock offering for a company by reading
the company’s prospectus (available from the SEC
at: www.SEC.gov/edgar/shtml). In addition, such
information about this and other business ties
that a firm or its analysts may have with the
recommended company must be disclosed
clearly in research reports.
Independent Sources: Check out independent
resources for stock research. These include:
Morningstar (www.morningstar.com), Standard
& Poor’s (www.standardandpoors.com), and
Value Line Investment Survey
(www.valueline.com). You may have to pay a
subscription fee for these services.
Peers: Large companies typically are covered by
several analysts. Cross reference one analyst’s
report with another. Different analysts have
different views.
Media: Don’t forget to read independent, timely
news reports, which can be a rich resource of
important information on company activities,
particularly breaking news, such as new product
offerings. News organizations also cover
competitors and could shed light on how they
could affect a company’s market share and costs
of doing business.
The more you cross-reference, or cross-pollinate,
pertinent information about a company, the easier it
will be for you to weed out erroneous analysis and
dated facts in deciding whether a certain stock is
appropriate for you.
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Competition: Who are the company’s competitors? How successful are they? To stay ahead,
what is the company doing strategically?
Financial Performance, Valuation: What are
the company’s net income and revenues? What
activities generate revenue? What are the costs?
What revenues and earnings-per-share does the
analyst expect the company to post in the next
quarter or year?
Economic Climate: How is the economy’s
strength or weakness affecting the company’s
sales and marketing initiatives?
Legal Issues: How is news of recent or pending
litigation affecting the company’s real or potential opportunities and challenges? How will new
or proposed regulations affect the company’s
sales? Similarly, what will be the impact of
recent or pending legislation?
Performance of Recommendations: How successful or accurate have the analyst’s past recommendations been?
Ratings: What factors does the analyst use in
determining the rating given to a company?
Strategic Plans: What new products and services
is the company planning to launch? What are its
plans for staffing and distribution? Is the company contemplating any mergers and acquisitions?
Do these plans make sense? What could the
impact be on the company’s share value if it pursues
a merger or acquisition?
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HANDY TERMS
When reading a stock analyst’s report, take
the time to understand what is being discussed.
Here’s a primer on some of the most important
terms:
Book Value: The difference between a
company’s assets and liabilities. It tells you
what a company would be worth after
selling all of its assets and paying all of its
debts. Dividing total book value by the
number of outstanding shares gives you
book value per share.

WHAT CAN YOU LEARN FROM
A STOCK ANALYST’S REPORT?
Here’s a checklist of topics to review when reading
a report and questions you should consider in
evaluating a company’s stock:
Business Strategy: This section describes the
types of business that a company conducts, along
with details about its products and services.
Information about patents, shelf life, and
distribution may also be important. Does the
company’s business strategy make sense? Does it
have new products or services in the pipeline to
replace those that become less competitive?
Management: What is the management lineup?
What are the managers’ backgrounds, expertise,
and experience? What is their vision for the
company? Does it make sense? How successful
has management been?
Market Conditions: Who are the company’s
clients? Which products and services are they
buying? Are sales above or below the historical
average? How big is the market that the
company has targeted? How much of that
market is the company capable of capturing?
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Earnings Per Share (EPS): The amount of
money a company has earned in a year (or
other period) divided by the number of
shares outstanding. Analysts’ reports often
project the EPS for the coming quarter or
year and from this determine whether the
company’s stock price will rise or fall.
Debt-to-Equity Ratio: A company’s book
value divided by its debts. When analysts
feel that the ratio is too high (that the
company is carrying too much debt),
analysts typically worry whether the company
will have the funds to pay dividends, invest
in the future, or maintain a financial
cushion.
Market Capitalization: The current price
of a company’s stock multiplied by all the
outstanding shares. This tells you the size of
a company. “Large cap” companies like
IBM or GE are valued in the high doubledigit billions. The market value of “small
cap” companies is several hundred million
dollars. “Mid cap” companies are in
between.
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Price Target: The price that an analyst
believes a stock will reach over time.
Price-to-Earnings (P/E) Ratio: The price
of a company’s stock divided by its earnings
per share. Example: A company whose
stock is selling for $100 per share and that
earned $10 per share has a P/E ratio of 10.
Analysts use the P/E ratio to gauge whether
the price of a stock is high or low.
Ratings: Brief recommendations that an
analyst accords to each company that he or
she covers. Each firm has its own rating
system so the terminology varies widely, as
discussed on page six. The rating “buy”
may not be the highest recommendation at
some firms. Some firms also provide a risk
measurement alongside their rating.
Investors should not rely on the ratings
alone when making their investment
decisions.
Return on Equity: A company’s total
annual net (after-tax) income, expressed as a
percentage of total book value. This
measure tells investors how effectively their
money is being employed. Comparing this
return against that of others in the same
industry shows how well the company
stands relative to its competition.
Total Return: Annual return on an
investment including appreciation in the
stock’s price and dividends or interest. For
example, suppose that stock’s price has
increased by 10 percent and its dividend
payment equals 10 percent of the share
price. The total return would be 20
percent.
Volatility: Measurement of the movement
in the price of a stock over a period of time.
Stocks that fluctuate less in price than the
whole market have a low “Beta” (compares
a stock’s changes in price with fluctuations
in the entire market based on an index such
as the Standard & Poor’s 500); those stocks
that move up or down have a high Beta.
This measurement helps to gauge future risks.
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THE ROLE ANALYSTS PLAY
Analysts look under the hood of a company,
studying its finances, management, business strategy,
products, services, and customers. They use publicly
available information, such as annual reports and
regulatory filings. They also talk to the company’s
employees, industry experts, customers, regulators,
competitors, and many others. They crunch the
pertinent numbers in evaluating the company’s assets,
liabilities, and earnings. In sifting through the
massive amounts of data, they draw on their training
and experience, gained from studying past economic
cycles and companies that excelled or floundered.
Through this research, analysts work to
understand how a company is likely to perform
within the context of its circumstances (management,
infrastructure, size, and market share) and its
environment (market demand, competitors, the
economy, and the impact of legislative or regulatory
actions).
Analysts typically track a select number of
companies very closely. That means understanding
the business or businesses the company is running,
how their management teams function, and how well
they are likely to compete. New directions and
strategies often figure prominently in analysis. The
analyst’s job also requires understanding the different
ways to measure and compare a company’s
performance, including earnings and debt, both to its
historical performance and to those of its
competitors.
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RESEARCH REPORTS ARE ONE
TOOL IN MAKING DECISIONS
As with any other effort at forecasting, research
reports have limits. Analysts can be wrong, and they
can and do disagree with each other over the
meaning of the facts they find. That said, though,
the facts and figures they provide may give you
valuable insights into a company’s challenges and
opportunities — even if you don’t agree with the
analyst’s opinions. In this way, analysts’ reports may
be helpful, as long as you bear in mind that they are
just one tool and not your entire investment toolbox.
Analysts strive to provide objective, informative
reports that are written with investors’ interests in
mind. That is the case even when the analysts or
their firms have financial ties with the companies
covered by the reports. To allow you to see the
extent of such dealings, the reports provide
information about those ties, including whether the
firm or the analyst owns shares or is involved in
providing investment-banking services.
To ensure the integrity of research reports,
regulations approved in 2002 impose restrictions on
the relationship of the investment-banking
department, which may be working to raise capital
for the company covered by the report, and the
analyst. Analysts are also restricted in making
personal investments in any securities of a company
he or she follows, including the purchase or sale of
securities in a manner inconsistent with their most
recently published recommendation. Firms must
disclose whether they own one percent or more of
the shares of a company that their analyst is writing
about. More details about these regulations are
available on the Web sites of two regulators, the
National Association of Securities Dealers
(www.nasd.com) and the New York Stock Exchange
(www.nyse.com).
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The Securities Industry Association brings
together the shared interests of more than 600
securities firms to accomplish common goals.
SIA member-firms (including investment
banks, broker-dealers, and mutual fund
companies) are active in all U.S. and foreign
markets and in all phases of corporate and
public finance. Collectively they employ more
than 495,000 individuals, representing 97
percent of total employment in securities
brokers and dealers. The U.S. securities
industry manages the accounts of nearly 93million investors directly and indirectly
through corporate, thrift, and pension plans.
In 2001, the industry generated $280 billion
in U.S. revenue and $383 billion in global
revenues. (More information about SIA is
available on its home page: www.sia.com.)
For additional investor education,
visit www.siainvestor.org.
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OTHER SIA INVESTOR
EDUCATION PUBLICATIONS
• Best Practices: A Guide For The Securities
Industry
• Best Practices For Research
• Buying Stocks On Margin: The Basics
• How SIPC Protects You
• Investor Topics: Basics Of Investing
• Investing in Certificates of Deposit–The Basics
• Managing Your Expectations For Long-Term
Success In The Stock Market
• New Retirement Distribution Rules For IRAs
• New Opportunities: How You Can Profit From
Tax Changes
• On-Line Investing Tips
• Promissory Notes: Promises, Problems
• Understanding Your Brokerage Account
Statements
• Understanding Market Risks: What Every
Investor Should Know
• Your Guide To Understanding Investing
• SIA Investor: www.siainvestor.org
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SIA thanks its member-firms for their
thoughtful review and contributions to this
publication.
Illustrator: Giora Carmi
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