
&KDSWHU�����4XHVWLRQV�LQ�'HWDLO
7KH�PDLQ�FRQWHQW�RI�D�TXHVWLRQQDLUH�VXUYH\�LV�WKH�TXHVWLRQV�\RX�DVN��3RFNHW6XUYH\�KDVD�FRPSUHKHQVLYH�UDQJH�RI�TXHVWLRQ�W\SHV�WR�VXLW�HYHU\�QHHG�IURP�FXVWRPHU�VDWLVIDFWLRQVXUYH\V�WR�FRPSOH[�SURSHUW\�FRQGLWLRQ�VXUYH\V�7KH�'(6,*1�_�48(67,21 PHQX�RSWLRQ�GLVSOD\V�WKH�TXHVWLRQ�GHILQLWLRQ�VFUHHQ�DV�VKRZQEHORZ��7KLV�VSHFLDO�µWDEEHG¶�VFUHHQ�OHWV�\RX�WR�,16(57 D�QHZ�TXHVWLRQ�RU�02',)<�DQH[LVWLQJ�RQH�DQG�HYHQ�FKDQJH�EHWZHHQ�TXHVWLRQ�W\SHV�ZLWKRXW�ORRVLQJ�DQ\�FRPPRQLQIRUPDWLRQ�7LS <RX�ZLOO�ILQG�LW�TXLFNHU�WR�GRXEOH�FOLFN�RQ�D�TXHVWLRQ�RU�WKHGLDPRQG� LQ�WKH�TXHVWLRQV�GLVSOD\�DUHD�WR�EULQJ�XS�WKLVVFUHHQ��<RX�FDQ�WKHQ�FKDQJH�WKH�TXHVWLRQ�GHWDLOV�RU�LQVHUW�DQHZ�RQH�DW�WKDW�SRLQW�)RU�D�JXLGHG�WRXU�FUHDWLQJ�TXHVWLRQV��VHH�³&KDSWHU���±&UHDWLQJ�<RXU�)LUVW�6XUYH\´�

&KDSWHU�&RQWHQWVx 4XHVWLRQ���±�)LUVW�4XHVWLRQx &RPPRQ�4XHVWLRQ�,QIRUPDWLRQx :RUNLQJ�ZLWK�4XHVWLRQV



&KDSWHU�����4XHVWLRQV�LQ�'HWDLO

� 3RFNHW6XUYH\��

x 4XHVWLRQ�7\SH�_�7LPHx 4XHVWLRQ�7\SH�_�1XPEHUx 4XHVWLRQ�7\SH�_�7H[Wx 4XHVWLRQ�7\SH�_�)RUPDWWHGx 4XHVWLRQ�7\SH�_�0HQX�_�6LQJOH�6HOHFWx 1HVWHG�6LQJOH�6HOHFW�0HQXV�	�9DOLGDWLRQx 4XHVWLRQ�7\SH�_�0HQX�_�0XOWLSOH�6HOHFWx 4XHVWLRQ�7\SH�_�-XPSx 4XHVWLRQ�7\SH�_�%DUFRGHx 4XHVWLRQ�7\SH�_�6NHWFKx 4XHVWLRQ�7\SH�_�&DPHUDx 4XHVWLRQ�7\SH�_�/LQNx &RVW�&DOFXODWLRQV



&KDSWHU�����4XHVWLRQV�LQ�'HWDLO

8VHU�0DQXDO �

&RPPRQ�4XHVWLRQ�,QIRUPDWLRQ$SDUW�IURP�4XHVWLRQ����DOO�TXHVWLRQV�KDYH�VRPH�FRPPRQ�LQIRUPDWLRQGLVSOD\HG�DW�WKH�WRS�SDUW�RI�WKH�TXHVWLRQV�GHILQLWLRQ�VFUHHQ�VKRZQ�EHORZ�

4XHVWLRQ�3URPSW7KLV�LV�WKH�WH[W�WKDW�ZLOO�EH�GLVSOD\HG�WR�WKH�XVHU�ZKHQ�\RX�UXQ�WKH�VXUYH\WR�FDSWXUH�DQVZHUV DV�VKRZQ�EHORZ�
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0XVW�$QVZHU7KLV�IRUFHV�WKH�XVHU�WR�DQVZHU�WKH�TXHVWLRQ�EHIRUH�OHDYLQJ�WKH�VXUYH\�
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&KDSWHU�����4XHVWLRQV�LQ�'HWDLO

� 3RFNHW6XUYH\��
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&RS\LQJ�4XHVWLRQV<RX�FDQ�FRS\�TXHVWLRQV�E\�VHOHFWLQJ�WKHP�ZLWK�WKH�PRXVH�DQG�XVLQJ&23< DQG�3$67( IURP�WKH�(',7 PHQX�RSWLRQ�RU�WKH�ULJKW�FOLFN�SRSXSPHQX�<RX�FDQ�FRS\�TXHVWLRQV�EHWZHHQ�JURXSV��DQG�DOVR�EHWZHHQ�GLIIHUHQWVXUYH\�GHVLJQV�
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4XHVWLRQ�7\SH�_�7LPH7KHUH�DUH�IRXU�W\SHV�RI�WLPH�TXHVWLRQV�
$XWR�7LPH(QWHUV�WLPH�RU�GDWH�DXWRPDWLFDOO\�IURP�WKH�KDQGKHOG�FRPSXWHU
V�FORFN�LQWKH�IRUPDW�VHW�LQ�WKH�6HWWLQJ�VFUHHQ��7KHVH�4XHVWLRQV�DUH�QRW�VKRZQ�RQVFUHHQ�DV�QR�XVHU�LQSXW�LV�UHTXLUHG��2IWHQ�XVHG�WR�ORJ�WKH�VWDUW�WLPH�DQG�RUILQLVK�WLPH�RI�D�VXUYH\��VR�WKDW�KRXUV�ZRUNHG�FDQ�EH�FDOFXODWHG�IRU�ERQXVSD\PHQWV�HWF�
$XWR�'DWH(QWHUV�WLPH�RU�GDWH�DXWRPDWLFDOO\�IURP�WKH�KDQGKHOG�FRPSXWHU
V�FORFN�LQWKH�IRUPDW�VHW�LQ�WKH�6HWWLQJV�VFUHHQ��7KHVH�4XHVWLRQV�DUH�QRW�VKRZQ�RQVFUHHQ�DV�QR�XVHU�LQSXW�LV�UHTXLUHG��2IWHQ�XVHG�WR�ORJ�WKH�VWDUW�WLPH�DQG�RUILQLVK�WLPH�RI�D�VXUYH\��VR�WKDW�KRXUV�ZRUNHG�FDQ�EH�FDOFXODWHG�IRU�ERQXVSD\PHQWV�HWF�
,QSXW�7LPH$OORZV�D�WLPH�WR�EH�HQWHUHG�IRU�H[DPSOH�WR�HQWHU�DQ�DSSRLQWPHQW�WLPH�
,QSXW�'DWH$OORZV�D�GDWH�WR�EH�HQWHUHG��IRU�H[DPSOH�WR�HQWHU�DQ�DSSRLQWPHQW�GDWH�
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4XHVWLRQ�7\SH�_�1XPEHU7KH�XVHU�LV�SURPSWHG�WR�HQWHU�D�QXPEHU��8VHG�ZKHUH�D�SUHGLFWDEOHQXPEHU�LV�WR�EH�UHFRUGHG��H�J��SURSHUW\�FRGH�RU�VHULDO�QXPEHU�RIHTXLSPHQW��1XPEHUV�KDYH�D�SUH�GHILQHG�SUHFLVLRQ�DQG�RSWLRQDO�UDQJHFKHFNLQJ�

1XPEHU�RI�'LJLWV,V�GHILQHG�DV�WKH�QXPEHU�RI�GLJLWV�DOORZHG�EHIRUH�WKH�GHFLPDO�SRLQW�UHIHUUHG�WR�LQ�WKH�GLDORJ�DV�WKH�ZKROH�SDUW��DQG�WKH�QXPEHU�RI�GLJLWVDOORZHG�DIWHU�WKH�GHFLPDO�SRLQW��DQG�UHIHUUHG�WR�DV�WKH�GHFLPDO�SDUW�
6L]H�&KHFN1RQH'LVDEOHV�UDQJH�FKHFNLQJ�

2SWLRQDO7KLV�ZLOO�ZDUQ�WKH�XVHU�LI�WKH�QXPEHU�LV�RXW�RI�UDQJH��+RZHYHU�H[HFXWLRQ�LV�DOORZHG�WR�FRQWLQXH�DQG�WKH�QXPEHU�DFFHSWHG�LI�WKH�XVHUZLVKHV�WR�GR�VR�
2EOLJDWRU\:LOO�QRW�DOORZ�H[HFXWLRQ�WR�FRQWLQXH�XQWLO�D�QXPEHU�HQWHUHG�LV�ZLWKLQUDQJH�/RZ DQG�+LJK UDQJH�OLPLWV�DUH�LQFOXVLYH�

1DYLJDWLRQ1RQH7KH�XVHU�PXVW�W\SH�WKH�QXPEHU
6SLQ�%XWWRQV7KH�XVHU�FDQ�VHOHFW�D�QXPEHU�E\�FOLFNLQJ�XS�DQG�GRZQ�DUURZV�RQ�DµVSLQ¶�FRQWURO��VKRZQ�EHORZ��RU�FDQ�W\SH�WKH�QXPEHU



&KDSWHU�����4XHVWLRQV�LQ�'HWDLO

8VHU�0DQXDO �

7UDFNEDU7KH�XVHU�FDQ�VHOHFW�D�QXPEHU�E\�GUDJJLQJ�D�EDU��DV�VKRZQ�EHORZ�RUFDQ�W\SH�WKH�QXPEHU
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4XHVWLRQ�7\SH�_�7H[W7H[W�TXHVWLRQV�SURPSW�WKH�XVHU�WR�HQWHU�WH[W��7H[W�OHQJWK�FDQ�EHFRQVWUDLQHG�E\�VHWWLQJ�PD[LPXP�DQG�PLQLPXP�OHQJWKV��&HUWDLQ�WH[WFRQYHUVLRQV�FDQ�DOVR�EH�DSSOLHG�

7H[W�/HQJWK0D[LPXP WH[W�OHQJWK�LV�LQFOXVLYH�DQG�WKH�XVHU�ZLOO�EH�SUHYHQWHG�IURPH[FHHGLQJ�LW��,I�WKH�PLQLPXP WH[W�OHQJWK� ����WKHQ�WKH�XVHU�PD\�VNLS�WKHTXHVWLRQ�ZLWKRXW�HQWHULQJ�DQ\�WH[W��$Q\�RWKHU�YDOXH�ZLOO�PHDQ�WKDW�WKH�XVHUPXVW�HQWHU�DW�OHDVW�WKDW�PDQ\�FKDUDFWHUV�EHIRUH�FRQWLQXLQJ�
7H[W�&RQYHUVLRQ

1RQH$FFHSWV�WKH�WH[W�H[DFWO\�DV�HQWHUHG�E\�WKH�XVHU�
8SSHUFDVH)RUFHV�DOO�WH[W�LQWR�XSSHU�FDVH�
/RZHUFDVH)RUFHV�DOO�WH[W�LQWR�ORZHU�FDVH�
6HQWHQFH$XWRPDWLFDOO\�FDSLWDOLVHV�D�VHQWHQFH�
7LWOH�&DVH&DSLWDOLVHV�HDFK�ZRUG�
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4XHVWLRQ�7\SH�_�)RUPDWWHG(QWU\�RI�IRUPDWWHG�VWULQJ�E\�XVHU��8VHG�ZKHUH�D�SUHGLFWDEOH�FRGH�LV�WR�EHUHFRUGHG��H�J� SURSHUW\�FRGH�RU�VHULDO�QXPEHU�RI�HTXLSPHQW�)RUPDWWHG�TXHVWLRQV�UHVWULFW�WKH�HQWU\�RI�OHWWHUV�DQG�QXPEHUV�DFFRUGLQJ�WRD�SUH�GHILQHG�ZD\�x 
�
 PHDQV�WKDW�D�QXPHULF�HQWU\�LV�UHTXLUHGx 
$
 PHDQV�WKDW�DQ�XSSHUFDVH�OHWWHU�LV�UHTXLUHGx 
;
 PD\�EH��XSSHUFDVH��DOSKD�QXPHULFx 
D
 PHDQV�WKDW�DQ�XSSHUFDVH�RU�ORZHUFDVH�OHWWHU�LVUHTXLUHGx 
[
 PD\�EH��XSSHUFDVH�RU�ORZHUFDVH��DOSKD�QXPHULFx 
]
 ZLOO�DOORZ�DQ\�SULQWDEOH�FKDUDFWHU�WR�EH�HQWHUHG�
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4XHVWLRQ�7\SH�_�0HQX�6LQJOH�6HOHFW$OORZV�WKH�XVHU�WR�FKRRVH�RQH�RU�PRUH�DQVZHUV�IURP�RQH�RU�PRUH�OLVWV�RIFKRLFHV��8VHG�ZKHUH�DQVZHUV�DUH�SUHGLFWDEOH��PXOWLSOH�FKRLFH�TXHVWLRQVPDNH�WKH�UHVXOWDQW�GDWD�TXLFNHU�WR�UHFRUG�DQG�HDVLHU�WR�DQDO\VH�WKDQZKHUH�IUHH�WH[W�KDV�EHHQ�XVHG�

&KRLFH&KRLFH�LV�WKH�HGLWDEOH�DUHD�ZKHUH�\RX�FDQ�DGG�LWHPV�WKDW�ZLOO�DSSHDURQ�WKH�XVHU
V�PHQX�Ö 8VH�WKH�,QVHUW�EXWWRQ�WR�LQVHUW�D�QHZ�FKRLFHÖ 8VH�WKH�'HOHWH�EXWWRQ�WR�GHOHWH�WKH�FXUUHQWO\�VHOHFWHG�FKRLFHÖ 8VH�WKH�'HOHWH�$OO�EXWWRQ�WR�UHPRYH�DOO�FKRLFHV�
-XPS�WR(DFK�LWHP�LQ�D�OLVW�PD\�KDYH�D�MXPS�DWWDFKHG�WR�LW��7KH�WDUJHW�RI�WKHMXPS�FDQ�EH�VHOHFWHG�IURP�WKH�SXOO�GRZQ�OLVW��7KH�FXUUHQW�TXHVWLRQGRHV�QRW�DSSHDU�LQ�WKH�OLVW�DQG�LV�UHSUHVHQWHG�LQVWHDG�E\�DQ�DVWHULVN�
��$W�UXQ�WLPH��MXPSV�DUH�H[HFXWHG�DV�VRRQ�DV�WKH�LWHP�LV�VHOHFWHG��,IMXPSV�DUH�XVHG�LQ�UDQGRP�PRGH�WKHQ�WKH�UXQ�WLPH�HIIHFW�ZLOO�EH�WRPRYH�WKH�PHQX�FXUVRU�WR�WKH�WDUJHW�LI�WKH�MXPS�LV�VHOHFWHG��,I�WKH�MXPSLV�WR�WKH�HQG�RI�WKH�TXHVWLRQV�WKHQ�WKH�JURXS�ZLOO�EH�H[LWHG��XQOHVVDOUHDG\�DW�URRW�OHYHO��
)UHH�7H[W7KH�)UHH�7H[W�EXWWRQ�LQVHUWV�WKH�OHJHQG�µ)UHH�WH[W¶�LQWR�WKH�FKRLFH�OLVW�WKLV�SHUPLWV�WKH�XVHU�WR�HQWHU�WH[W�IURP�WKH�KDQG�KHOG�FRPSXWHU
VNH\ERDUG�'RXEOH�FOLFNLQJ�RQ�D�FKRLFH�LWHP�ZLOO�FRS\�WKH�LWHP�LQWR�WKH�HGLW�ER[�
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3LFNOLVW%RLOHUSODWH�DQVZHUV�IURP�WKH�SLFNOLVW�ILOH�PD\�EH�LQVHUWHG�LQWR�WKH�WH[WZLQGRZ�E\�XVLQJ�WKH�SLFNOLVW�VFUHHQ��VKRZQ�EHORZ�

(DFK�ZRUNLQJ�IROGHU�ZKHUH�\RX�VWRUH�\RXU�TXHVWLRQQDLUHV�FDQ�KDYH�DSLFNOLVW�WKDW�FDQ�WKHUHIRUH�EH�VKDUHG�EHWZHHQ�PXOWLSOH�TXHVWLRQQDLUHV�+RZHYHU��LI�\RX�ZDQW�WR�KDYH�D�XQLTXH�SLFNOLVW�IRU�D�SDUWLFXODUTXHVWLRQQDLUH�FRS\�WKH�ILOH�QDPHG�3,&./,67�'$7$ WR�WKH�LQGLYLGXDOTXHVWLRQQDLUH�IROGHU��DQG�WKHQ�XVH�WKH�SLFNOLVW�HGLWRU�WR�PRGLI\�LW�7LS 7R�FUHDWH�D�SLFNOLVW�XVH�WKH�SLFNOLVW�HGLWRU��VKRZQ�EHORZ��E\VHOHFWLQJ�3LFNOLVW�(GLWRU IURP�WKH 4XHVWLRQQDLUH PHQX�

1HVWHG�0HQXV0XOWLSOH�OLVWV�PD\�EH�GHILQHG��HDFK�OLVW�RI�LWHPV�EHLQJ�UHIHUUHG�WR�DV�D1HVWHG�0HQX��,I�PRUH�WKDQ�RQH�PHQX�OLVW�LV�GHILQHG�WKHQ�WKH�XVHU�ZLOOEH�SUHVHQWHG�ZLWK�HDFK�OLVW�LQ�VXFFHVVLRQ�VWDUWLQJ�ZLWK�WKH�ILUVW�PHQXOLVW�
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6HH�WKH�WRSLF�1HVWHG�6LQJOH�6HOHFW�0HQXV�	�9DOLGDWLRQ IRU�PRUHLQIRUPDWLRQ�RQ�QHVWHG�PHQXV�
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