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=
=

EXECUTION AND ORDER-HANDLING POLICY 

=
=
1. Introduction  
=
qÜáë= ÇçÅìãÉåí= EíÜÉ= �mçäáÅóÒF= ëéÉÅáÑáÉë= íÜÉ= éêçÅÉÇìêÉë= ïÜáÅÜ= bK= £Üã~å= gWçê=
cçåÇâçããáëëáçå= ^_= E�£Üã~åÒF= ïáää= Ñçääçï= ïÜÉå= ÉñÉÅìíáåÖ= çê= íê~åëãáííáåÖ= çêÇÉêë= áå=
Ñáå~åÅá~ä=áåëíêìãÉåíë=ïáíÜ=çê=Ñçê=áíë=åçåJéêçÑÉëëáçå~ä=~åÇ=éêçÑÉëëáçå~ä=ÅäáÉåíëI=ïáíÜ=íÜÉ=~áã=íç=
çÄí~áå=íÜÉ=ÄÉëí=éçëëáÄäÉ=êÉëìäí=Ñçê=áíë=ÅäáÉåíëK===
=
^å=çêÇÉê=Å~å=ÄÉ=ÉñÉÅìíÉÇ=áå=é~êíë=ìëáåÖ=ãçêÉ=íÜ~å=çåÉ=çÑ=íÜÉ=ãÉíÜçÇë=ÇÉëÅêáÄÉÇ=ÄÉäçïK==
=
tÜÉå=~=åçåJéêçÑÉëëáçå~ä=çê=éêçÑÉëëáçå~ä=ÅäáÉåí=éä~ÅÉë=~å=çêÇÉê=çê=çíÜÉêïáëÉ=áåëíêìÅíë=£Üã~å=
íç=Å~êêó=çìí=~= íê~åë~Åíáçå=ÅçåÅÉêåáåÖ= Ñáå~åÅá~ä= áåëíêìãÉåíë=ïáíÜ=çê=çå=ÄÉÜ~äÑ=çÑ= íÜÉ=ÅäáÉåíI=
íÜÉ= ÅäáÉåí= ëÜ~ää= ÄÉ= ÅçåëáÇÉêÉÇ= íç= Ü~îÉ= ~ÅÅÉéíÉÇ= íÜ~í= íÜÉ= íê~åë~Åíáçå= ÄÉ= Å~êêáÉÇ= çìí= áå=
~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=mçäáÅóK=fÑ=~=ÅäáÉåí=ÖáîÉë=£Üã~å=~=ëéÉÅáÑáÅ=áåëíêìÅíáçåI=ÉáíÜÉê=ÖÉåÉê~ääó=çê=
áå=êÉä~íáçå=íç=~=íê~åë~Åíáçå=EÉKÖK=Äó=êÉèìÉëíáåÖ=íÜ~í=£Üã~å=ëÜçìäÇ=~Åí=~ë=~=ÇáêÉÅí=ÅçìåíÉêé~êíI=
çê=ëÜçìäÇ=ÉñÉÅìíÉ=íÜÉ=çêÇÉê=çå=~=ëéÉÅáÑáÅ=íê~ÇáåÖ=îÉåìÉ=çê=áå=~=ëéÉÅáÑáÅ=ã~ååÉêFI=íÜÉå=ëìÅÜ=
áåëíêìÅíáçåë=ïáää=í~âÉ=éêÉÅÉÇÉåÅÉ=çîÉê=íÜáë=mçäáÅóK=^=ëéÉÅáÑáÅ=áåëíêìÅíáçå=ã~ó=éêÉîÉåí=£Üã~å=
Ñêçã=í~âáåÖ=íÜÉ=ëíÉéë=áãéäÉãÉåíÉÇ=íÜêçìÖÜ=íÜáë=mçäáÅó=íç=çÄí~áå=íÜÉ=ÄÉëí=éçëëáÄäÉ=êÉëìäíK=
=
=
2. The relative importance of different factors of best execution 
=
få=ÉñÉÅìíáåÖ=çê=íê~åëãáííáåÖ=~å=çêÇÉêI=£Üã~å=ïáää=í~âÉ=áåíç=~ÅÅçìåí=íÜÉ=ÑçääçïáåÖ=ã~ííÉêëW=
íÜÉ=ëáòÉ=~åÇ=å~íìêÉ=çÑ=íÜÉ=çêÇÉêI=íÜÉ=éêáÅÉ=~í=ïÜáÅÜ=áí= áë=äáâÉäó=íç=ÄÉ=ÉñÉÅìíÉÇ=~åÇ=íÜÉ=Åçëíë=
ïÜáÅÜ=ïáää=ÄÉ=áåÅìêêÉÇI=íÜÉ=ëéÉÉÇ=~åÇ=äáâÉäáÜççÇ=çÑ=ÄçíÜ=ÉñÉÅìíáçå=~åÇ=ëÉííäÉãÉåíI=~åÇ=~åó=
çíÜÉê=ÅçåëáÇÉê~íáçå=ïÜáÅÜ=£Üã~å=áå=áíë=àìÇÖãÉåí=ÅçåëáÇÉêë=íç=ÄÉ=êÉäÉî~åí=íç=íÜÉ=ÉñÉÅìíáçå=
çê=íê~åëãáëëáçå=çÑ=íÜÉ=çêÇÉêK=
=
kçêã~ääóI=£Üã~å=ïáää= êÉÖ~êÇ=éêáÅÉ=~ë=ÄÉáåÖ=íÜÉ=ãçëí= áãéçêí~åí= Ñ~ÅíçêK=eçïÉîÉêI= áå=ëçãÉ=
Å~ëÉë=çíÜÉê=Ñ~Åíçêë=ã~ó=ÄÉ=ÅçåëáÇÉêÉÇ=ãçêÉ=áãéçêí~åíI=Ñçê=Éñ~ãéäÉ=áå=íÜÉ=Å~ëÉ=çÑ=çêÇÉêë=Ñçê=
ïÜáÅÜ=ÉñÉÅìíáçå=Å~å=êÉ~ëçå~Ääó=ÄÉ=ÉñéÉÅíÉÇ=íç=Ü~îÉ=~å=áãé~Åí=çå=ÉáíÜÉê=íÜÉ=éêÉî~áäáåÖ=éêáÅÉ=
çÑ=íÜÉ=Ñáå~åÅá~ä=áåëíêìãÉåí=çê=íÜÉ=ã~êâÉíë=çå=ïÜáÅÜ=áí=ÅçìäÇ=ÄÉ=ÉñÉÅìíÉÇI=çê=íÜÉ=äáâÉäáÜççÇ=çê=
ëéÉÉÇ= çÑ= ÉñÉÅìíáçå= çê= ëÉííäÉãÉåíI= çê= áÑ= çíÜÉê= ÅáêÅìãëí~åÅÉë=ã~âÉë= áí= êÉäÉî~åí= íç= ÅçåëáÇÉê=
çíÜÉê=Ñ~Åíçêë=íÜ~å=íÜÉ=éêáÅÉ=íç=ÄÉ=ãçêÉ=áãéçêí~åíK===
=
=
3.  Methods for order execution 
=
£Üã~å=ã~ó=ÉñÉÅìíÉ=ÅäáÉåí=çêÇÉêë=ÇáêÉÅíäó=çå=çåÉ=çê=ãçêÉ=êÉÖìä~íÉÇ=ã~êâÉíë=çê=jqcë=çêI=áÑ=
£Üã~å=áë=åçí=~=ÇáêÉÅí=ãÉãÄÉê=çÑ=~=ÅÉêí~áå=ã~êâÉíI=íÜêçìÖÜ=~=íÜáêÇ=é~êíóK==
=
£Üã~å=ã~ó= ~äëç= ÉñÉÅìíÉ=çêÇÉêë= çìíëáÇÉ= íÜÉ= íÉÅÜåáÅ~ä= ëóëíÉã=çÑ= ~= êÉÖìä~íÉÇ=ã~êâÉí= çê= ~å=
jqcI= Ñçê= Éñ~ãéäÉ= Äó= ÉñÉÅìíáåÖ= áí= çå= £Üã~åÛë= çïå= ~ÅÅçìåí= çê= ÇáêÉÅíäó= ~Ö~áåëí= ~åçíÜÉê=
ÅäáÉåíÛë= çê= ~= íÜáêÇ= é~êíóÛë= çêÇÉêK= =_ó= ÅçåëÉåíáåÖ= íç= íÜáë=mçäáÅóI= íÜÉ= ÅäáÉåí= ~äëç= ~ÅÅÉéíë= íÜ~í=
çêÇÉêë=ã~ó=ÄÉ=ÉñÉÅìíÉÇ=áå=íÜáë=ã~ååÉêI=ìåäÉëë=íÜÉ=ÅäáÉåí=ÉñéêÉëëäó=áåëíêìÅíë=ÇáÑÑÉêÉåíäóK=
=
=
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=
=
4. Execution of orders in financial instruments regularly traded on external trading 
venues 
=
qÜáë=ëÉÅíáçå=~ééäáÉë= íç=íê~åë~Åíáçåë= áå=~åó= Ñáå~åÅá~ä= áåëíêìãÉåí=ïÜáÅÜ= áë=ã~áåäó=íê~ÇÉÇ=çå=~=
êÉÖìä~íÉÇ=ã~êâÉí=EÉKÖK=k^pa^n=OjuFI=jqc=çê=çíÜÉê=çêÖ~åáòÉÇ=íê~ÇáåÖ=îÉåìÉK==^ë=ëìÅÜI=
íÜáë=ëÉÅíáçå=ÅçîÉêë=íÜÉ=ã~àçêáíó=çÑ=Ñáå~åÅá~ä=áåëíêìãÉåíëI=áåÅäìÇáåÖW=

• ëÜ~êÉë=~ÇãáííÉÇ= íç= íê~ÇáåÖ=çå=~= êÉÖìä~íÉÇ=ã~êâÉí=çê=jqc= EÉKÖK= ëÜ~êÉë= ~ÇãáííÉÇ= íç=
íê~ÇáåÖ=çå=k^pa^n=Oju=~åÇ=kdjFX=

• ÇÉêáî~íáîÉë=~ÇãáííÉÇ=íç=íê~ÇáåÖ=çå=~=êÉÖìä~íÉÇ=ã~êâÉí=çê=jqc=EÉKÖK=çéíáçåëI=ÑìíìêÉë=
äáëíÉÇ=çå=k^pa^n=OjuFX=~åÇ=

• ìåáíë=áå=ÅçääÉÅíáîÉ=áåîÉëíãÉåí=ìåÇÉêí~âáåÖë=~ÇãáííÉÇ=íç=íê~ÇáåÖ=çå=~=êÉÖìä~íÉÇ=ã~êâÉí=
çê=jqcK=

=
£Üã~å=ïáää=åçêã~ääó=Ü~åÇäÉ=ÅäáÉåí=çêÇÉêë=áå=ëìÅÜ=Ñáå~åÅá~ä=áåëíêìãÉåíë=Äó=éêçãéíäó=êçìíáåÖ=
íÜÉ= çêÇÉê= Ñçê= ÉñÉÅìíáçå= ìéçå= ~= íê~ÇáåÖ= îÉåìÉ= íç= ïÜáÅÜ= £Üã~å= Ü~ë= ~ÅÅÉëëI= ÇáêÉÅíäó= çê=
íÜêçìÖÜ= ~= íÜáêÇ= é~êíóI= ~åÇ=ïÜáÅÜ=£Üã~å= ÅçåëáÇÉêë= éêçîáÇÉë= ÄÉëí= ÉñÉÅìíáçå= áå= ~ÅÅçêÇ~åÅÉ=
ïáíÜ=ëÉÅíáçå=O=~ÄçîÉK=

=
£Üã~å=ã~ó= ÉñÉÅìíÉ= íÜÉ= çêÇÉê= áå= ëìÅÜ= ëÉé~ê~íÉ= íê~åë~Åíáçåë= áå= íÜÉ=ã~êâÉí= çê=ã~êâÉíëI= ~ë=
~ééÉ~êë=áå=£Üã~åë=êÉ~ëçå~ÄäÉ=àìÇÖÉãÉåí=~ë=íç=ÄÉ=äáâÉäó=íç=éêçÇìÅÉ=íÜÉ=ÄÉëí=çîÉê~ää=êÉëìäíK=
=
£Üã~å=ã~ó=~äëç=ÉñÉÅìíÉ=~ää=çê=é~êí=çÑ=íÜÉ=çêÇÉê=~Ö~áåëí=£Üã~åÛë=çïå=~ÅÅçìåí=çê=ÇáêÉÅíäó=
~Ö~áåëí=íÜÉ=çêÇÉê=çÑ=~åçíÜÉê=çÑ=áíë=ÅäáÉåíëK==få=ëìÅÜ=Å~ëÉëI=ëìÅÜ=ÉñÉÅìíáçå=ïçìäÇ=åçêã~ääó=ÄÉ=
ÉñéÉÅíÉÇ=íç=ÄÉ=~í=~=éêáÅÉ=ïÜáÅÜ=êÉÑäÉÅíë=íÜÉ=éêÉî~áäáåÖ=ã~êâÉí=ÅçåÇáíáçåë=EáKÉK=ÄÉ=~í=çê=ïáíÜáå=
íÜÉ=îçäìãÉ=ïÉáÖÜíÉÇ=ëéêÉ~ÇFK=
=
£Üã~å=ã~ó= áå= ëçãÉ= áåëí~åÅÉë= èìçíÉ= éêáÅÉëI= Ñáêã= çê= áåÇáÅ~íáîÉI= íç= áíë= ÅäáÉåíëK= fÑ= íÜÉ= ÅäáÉåí=
~ÅÅÉéíë=~=Ñáêã=èìçíÉI=çê=áå=íÜÉ=Å~ëÉ=çÑ=áåÇáÅ~íáîÉ=èìçíÉëI=ïÜÉå=£Üã~å=ÅçåÑáêãë=íÜÉ=éêáÅÉ=íç=
íÜÉ=ÅäáÉåí=~åÇ=íÜÉ=ÅäáÉåí=~ÅÅÉéíë=íÜÉ=éêáÅÉI=~å=~ÖêÉÉãÉåí=ÅçåÅÉêåáåÖ=íÜÉ=íê~åë~Åíáçå=ïáää=ÄÉ=
ÅçåÅäìÇÉÇ=ÇáêÉÅíäó=ÄÉíïÉÉå=£Üã~å=~åÇ=íÜÉ=ÅäáÉåíK=få=ëìÅÜ=ëáíì~íáçåë=£Üã~å=ïáää=ÄÉ=ÇÉÉãÉÇ=
íç=Ü~îÉ= êÉÅÉáîÉÇ=~= ëéÉÅáÑáÅ= áåëíêìÅíáçå= Ñêçã=íÜÉ=ÅäáÉåí= íç=Å~êêó=çìí= íÜÉ=çêÇÉê= áå=~ÅÅçêÇ~åÅÉ=
ïáíÜ=íÜÉ=~ÖêÉÉãÉåí=ÄÉíïÉÉå=íÜÉ=ÅäáÉåí=~åÇ=£Üã~åI=ïÜáÅÜ= áåëíêìÅíáçå=ïáää=í~âÉ=éêÉÅÉÇÉåÅÉ=
çîÉê=íÜÉ=ÅçåíÉåíë=çÑ=íÜáë=mçäáÅóK==
=
=
5. Most frequently used execution venues 
=
£Üã~å=é~êíáÅáé~íÉë= áå= íÜÉ= íê~ÇáåÖ=çå= ~= î~êáÉíó=çÑ= ÇáÑÑÉêÉåí= íê~ÇáåÖ=îÉåìÉëI= ÉáíÜÉê= íÜêçìÖÜ=
ÇáêÉÅí= ãÉãÄÉêëÜáé= çê= íÜêçìÖÜ= çåÉ= çê=ãçêÉ= íÜáêÇ= é~êíáÉë= íÜ~í= ÖáîÉ=£Üã~å= ÇáêÉÅí=ã~êâÉí=
~ÅÅÉëë= íç= ÅÉêí~áå= íê~ÇáåÖ= îÉåìÉë= îá~= íÜÉ=ãÉãÄÉêëÜáé= çÑ= íÜÉ= íÜáêÇ= é~êíóK= £Üã~å= êÉÖìä~êäó=
êÉîáÉïë=ïÜ~í= íê~ÇáåÖ=îÉåìÉë= íç=ìëÉK=cçê= ~= äáëí=çÑ= íÜÉ= íê~ÇáåÖ=îÉåìÉë= íÜ~í=£Üã~å=éêáã~êáäó=
ìëÉë=~í=íÜÉ=ãçãÉåíI=íÜêçìÖÜ=ãÉãÄÉêëÜáé=çÑ=áíë=çïå=çê=ÇáêÉÅí=ã~êâÉí=~ÅÅÉëë=éêçîáÇÉÇ=Äó=~=
íÜáêÇ=é~êíóI=éäÉ~ëÉ=êÉÑÉê=íç=£Üã~åÛë=ïÉÄ=ëáíÉ=ïïïKçÜã~åKëÉK=
=
qç= ÉñÉÅìíÉ= íê~åë~Åíáçåë= áå= áåëíêìãÉåíë= íÜ~í= ~êÉ= åçí= íê~ÇÉÇ= çå= îÉåìÉë= ïÜÉêÉ= £Üã~å=
é~êíáÅáé~íÉë=ÇáêÉÅíäó=çê= íÜêçìÖÜ=ÇáêÉÅí=ã~êâÉí=~ÅÅÉëëI=£Üã~å=ïáää=~ÅÅÉëë=~äíÉêå~íáîÉ=îÉåìÉëI=
ìëì~ääó= íÜêçìÖÜ= íÜÉ= ëÉêîáÅÉë= çÑ= ~= íÜáêÇ= é~êíó= ÄêçâÉê= ïáíÜ= ïÜáÅÜ= áí= Ü~ë= Éëí~ÄäáëÜÉÇ= ~=
êÉä~íáçåëÜáéK=qÜáêÇ=é~êíó=ÄêçâÉêë=ìëÉÇ=~êÉ=êÉÖìä~êäó=êÉîáÉïÉÇ=~ë=íç=íÜÉáê=~Äáäáíó=íç=éêçîáÇÉ=ÄÉëí=
ÉñÉÅìíáçåK==
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=
=
6. Execution of orders in instruments not regularly traded on an external trading venue 
=
qÜáë=ëÉÅíáçå=~ééäáÉë=íç=íê~åë~Åíáçåë=áå=Ñáå~åÅá~ä=áåëíêìãÉåíë=íÜ~í=~êÉ=åçêã~ääó=íê~ÇÉÇ=ÇáêÉÅíäó=
~Ö~áåëí=~=ÅçìåíÉêé~êí=EOq`FI=Ñçê=Éñ~ãéäÉX=

• ÖçîÉêåãÉåí=ÄçåÇë=~åÇ=çíÜÉê=ãçåÉó=ã~êâÉí=áåëíêìãÉåíëX=
• Åçêéçê~íÉ=ÄçåÇëX=
• Oq`JÇÉêáî~íáîÉë= ~åÇ= çíÜÉê= áåëíêìãÉåíë= ÅêÉ~íÉÇ= Äó= £Üã~å= çê= ~åçíÜÉê=

áåíÉêãÉÇá~êóX=~åÇ=
• píêìÅíìêÉÇ=éêçÇìÅíëI=áKÉK=éêçÇìÅíë=ïÜÉêÉ=íÜÉ=óáÉäÇ=áë=äáåâÉÇ=íç=íÜÉ=éÉêÑçêã~åÅÉ=çÑ=

~=ëéÉÅáÑáÅ=áåÇÉñ=çê=~=êÉÑÉêÉåÅÉ=áåíÉêÉëí=ê~íÉK==
=
få= íÜÉëÉ= Å~ëÉë=£Üã~å= ïáää= åçêã~ääó= ÉáíÜÉê= éêçîáÇÉ= èìçíÉë= íç= íÜÉ= ÅäáÉåí= çê= Å~êêó= çìí= íÜÉ=
ÅäáÉåíÛë=çêÇÉê=~ë=éêáåÅáé~äI=áKÉK=Äó=ÉåíÉêáåÖ=áåíç=íÜÉ=íê~åë~Åíáçå=~Ö~áåëí= áíë=çïå=~ÅÅçìåíI=~í=~=
ëçìåÇ=éêáÅÉK=qÜÉ=éêáÅáåÖ=ïáää=í~âÉ=áåíç=~ÅÅçìåí=íÜÉ=éêÉî~áäáåÖ=ã~êâÉí=éêáÅÉ=çÑ=íÜÉ=ìåÇÉêäóáåÖ=
~ëëÉí= EáÑ= ~åóF= ~åÇ= ÑìêíÜÉêI= íÜÉ= Åçëí= çÑ=£Üã~åÛë= ÄìëáåÉëë=ãçÇÉä= ~åÇ= íÜÉ=ìíáäáò~íáçå=çÑ= çïå=
Å~éáí~ä= íç= ëìééçêí=£Üã~åÛë= ÇÉ~äáåÖë= ïáíÜ= ÅäáÉåíëK= fÑ= íÜÉ= ÅäáÉåí= ~ÅÅÉéíë= ~= Ñáêã= èìçíÉ= Ñêçã=
£Üã~åI=çê= áå= íÜÉ=Å~ëÉ=çÑ= áåÇáÅ~íáîÉ=èìçíÉëI=ïÜÉå=£Üã~å=ÅçåÑáêãë= íÜÉ=éêáÅÉ= íç= íÜÉ= ÅäáÉåí=
~åÇ=íÜÉ=ÅäáÉåí=~ÅÅÉéíë=íÜÉ=éêáÅÉI=~å=~ÖêÉÉãÉåí=ÅçåÅÉêåáåÖ=íÜÉ=íê~åë~Åíáçå=ïáää=ÄÉ=ÅçåÅäìÇÉÇ=
ÇáêÉÅíäó=ÄÉíïÉÉå=£Üã~å=~åÇ=íÜÉ=ÅäáÉåíK=få=ëìÅÜ=ëáíì~íáçåë=£Üã~å=ïáää=ÄÉ=ÇÉÉãÉÇ=íç=Ü~îÉ=
êÉÅÉáîÉÇ=~=ëéÉÅáÑáÅ= áåëíêìÅíáçå=Ñêçã=íÜÉ=ÅäáÉåí=íç=Å~êêó=çìí=íÜÉ=çêÇÉê=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=
~ÖêÉÉãÉåí=ÄÉíïÉÉå=íÜÉ=ÅäáÉåí=~åÇ=£Üã~åI=ïÜáÅÜ= áåëíêìÅíáçå=ïáää=í~âÉ=éêÉÅÉÇÉåÅÉ=çîÉê=íÜÉ=
ÅçåíÉåíë=çÑ=íÜáë=mçäáÅóK=
=
£Üã~å=ã~ó=~äëç=ÉñÉÅìíÉ=íÜÉ=çêÇÉê=~Ö~áåëí=íÜÉ=çêÇÉê=çÑ=~åçíÜÉê=ÅäáÉåí=çÑ=£Üã~å=çê=~Ö~áåëí=~=
íÜáêÇ=é~êíó=äçÅ~íÉÇ=Äó=£Üã~åK==
=
=
7. Execution of orders in units in collective investment undertakings (investment funds) 
not admitted to trading on a regulated market or MTF 
=
£Üã~å= ïáää= ÉñÉÅìíÉLíê~åëãáí= áíë= ÅäáÉåíëÛ= çêÇÉêë= êÉä~íáåÖ= íç= ìåáíë= áå= ÅçääÉÅíáîÉ= áåîÉëíãÉåí=
ìåÇÉêí~âáåÖë= Äó= íê~åëãáííáåÖ= íÜÉã= Ñçê= áããÉÇá~íÉ= ÉñÉÅìíáçå= áå= ~ÅÅçêÇ~åÅÉ= ïáíÜ= íÜÉ=
éêçëéÉÅíìë= Ñçê= íÜÉ= ÑìåÇ= Eçê=Éèìáî~äÉåíF= íç= íÜÉ= ÑìåÇ=ã~å~ÖÉãÉåí= Åçãé~åó=Eçê= Éèìáî~äÉåíF=
êÉëéçåëáÄäÉ=Ñçê=~ÇãáåáëíÉêáåÖ=íÜÉ=ÑìåÇ=áå=èìÉëíáçåK=
=
=
8. Limited orders 
=
fÑ=íÜÉ=ÅäáÉåí=éä~ÅÉë=~=äáãáíÉÇ=çêÇÉêI=áKÉK=~å=çêÇÉê=ïáíÜ=~=ãáåáãìã=ëÉääáåÖ=éêáÅÉ=çê=~=ã~ñáãìã=
ÄìóáåÖ= éêáÅÉI= ÅçåÅÉêåáåÖ= ëÜ~êÉë= íÜ~í= ~êÉ= ~ÇãáííÉÇ= íç= íê~ÇáåÖ= çå= ~= êÉÖìä~íÉÇ= ã~êâÉí= ~åÇ=
£Üã~åI= ìåÇÉê= íÜÉ= éêÉî~áäáåÖ= ã~êâÉí= ÅçåÇáíáçåëI= Å~ååçí= áããÉÇá~íÉäó= ÉñÉÅìíÉ= íÜÉ= äáãáíÉÇ=
çêÇÉêI=£Üã~å=ã~óI=áå=ÅçåëáÇÉê~íáçå=çÑ=íÜÉ=ÅäáÉåíÛë=ÄÉëí=áåíÉêÉëíëI=êÉÑê~áå=Ñêçã=éìÄäáëÜáåÖ=íÜÉ=
çêÇÉê=áããÉÇá~íÉäóK=qÜÉ=ÑçêÉÖçáåÖ=ëÜ~ää=åçí=~ééäó=áÑ=íÜÉ=ÅäáÉåí=ÉñéêÉëëäó=áåëíêìÅíë=£Üã~å=íç=
éìÄäáëÜ=íÜÉ=çêÇÉêK=
=
=
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=
=
9. Order handling, aggregation and allocation 
=
£Üã~å= ïáää= ÉñÉÅìíÉ= ÅäáÉåíëÛ= çêÇÉêë= éêçãéíäóI= Ñ~áêäó= ~åÇ= ÉÑÑáÅáÉåíäóK=OíÜÉêïáëÉ= Åçãé~ê~ÄäÉ=
ÅäáÉåí= çêÇÉêë= ïáää= ÄÉ= ÉñÉÅìíÉÇ= áå= ~ÅÅçêÇ~åÅÉ= ïáíÜ= íÜÉ= íáãÉ= çÑ= íÜÉáê= êÉÅÉéíáçå= ìåäÉëë= íÜÉ=
ÅÜ~ê~ÅíÉêáëíáÅë=çÑ= íÜÉ=çêÇÉê=çê=éêÉî~áäáåÖ=ã~êâÉí= ÅçåÇáíáçåë=ã~âÉ= íÜáë= áãéê~ÅíáÅ~ÄäÉI=çê= íÜÉ=
áåíÉêÉëíë=çÑ=íÜÉ=ÅäáÉåí=êÉèìáêÉ=çíÜÉêïáëÉK==
=
£Üã~å=ã~ó= ~ÖÖêÉÖ~íÉ= ~= ÅäáÉåí= çêÇÉê= ïáíÜ= çíÜÉê= çêÇÉêë= EçêÇÉêë= çÑ= ÉáíÜÉê= çíÜÉê= ÅäáÉåíë= çê=
£Üã~åÛë=çïå=íê~åë~ÅíáçåëFK=pìÅÜ=~ÖÖêÉÖ~íáçå=ïáää=çåäó=í~âÉ=éä~ÅÉ=áå=íÜÉ=ÉîÉåí=íÜ~í=£Üã~å=
ÄÉäáÉîÉë= íÜ~í= íÜÉ= ~ÖÖêÉÖ~íáçå= ïçìäÇ= ÄÉ= ìåäáâÉäó= íç= çéÉê~íÉ= íç= íÜÉ= ÅäáÉåíëÛ= çîÉê~ää=
Çáë~Çî~åí~ÖÉI= ÜçïÉîÉê= íÜÉ= ÉÑÑÉÅí= çÑ= ~ÖÖêÉÖ~íáçå= ã~ó= ïçêâ= íç= ~= ÅäáÉåíÛë= Çáë~Çî~åí~ÖÉ= áå=
êÉä~íáçå=íç=~=é~êíáÅìä~ê=çêÇÉêK=
=
^å=~ÖÖêÉÖ~íÉÇ=çêÇÉê=ïáää= ÄÉ= ~ääçÅ~íÉÇ= Ñ~áêäó= ~í= íÜÉ= ~îÉê~ÖÉ= éêáÅÉ= çÑ= íÜÉ= íê~åë~ÅíáçåK= fÑ= áí= áë=
çåäó=éçëëáÄäÉ=íç=ÉñÉÅìíÉ=~å=~ÖÖêÉÖ~íÉÇ=çêÇÉê=é~êíá~ääóI=íÜÉ=ÉñÉÅìíÉÇ=é~êí=ïáää=ÄÉ=~ääçÅ~íÉÇ=éêç=
ê~í~= ~í= íÜÉ= ~îÉê~ÖÉ= éêáÅÉ= çÑ= íÜÉ= íê~åë~ÅíáçåK= fÑ= ~= ÅäáÉåí= çêÇÉê= Ü~ë= ÄÉÉå= ~ÖÖêÉÖ~íÉÇ= ïáíÜ=
íê~åë~Åíáçåë= Ñçê= £Üã~åÛë= çïå= ~ÅÅçìåí= ~åÇ= íÜÉ= ~ÖÖêÉÖ~íÉÇ= çêÇÉê= áë= é~êíá~ääó= ÉñÉÅìíÉÇI=
£Üã~å=ïáää=åçêã~ääó=~ääçÅ~íÉ=íÜÉ=êÉä~íÉÇ=íê~ÇÉë=íç=íÜÉ=ÅäáÉåí=áå=éêáçêáíó=íç=£Üã~åK=
=
=
10. The impact of disrupted markets, system failures etc 
=
få=ëçãÉ=Å~ëÉëI=~ë=~=êÉëìäí=çÑ=~=ëóëíÉã=Ñ~áäìêÉ=çê=çíÜÉêïáëÉI=£Üã~å=ã~ó=ÑÉÉä=íÜ~í=áí= áë= áå=íÜÉ=
ÄÉëí=áåíÉêÉëíë=çÑ=ÄçíÜ=áí=~åÇ=áíë=ÅäáÉåíë=íç=ìëÉ=~=ãÉíÜçÇ=çíÜÉê=íÜ~å=~ë=ÇÉëÅêáÄÉÇ=áå=íÜáë=mçäáÅó=
áå=çêÇÉê=íç=ÉñÉÅìíÉ=çê=íê~åëãáí=çêÇÉêëK=få=ëìÅÜ=Å~ëÉëI=£Üã~å=ïáää=í~âÉ=~ää=êÉ~ëçå~ÄäÉ=ëíÉéë=íç=
~ÅÜáÉîÉ=íÜÉ=ÄÉëí=çîÉê~ää=êÉëìäí=Ñçê=áíë=ÅäáÉåíë=éçëëáÄäÉ=ìåÇÉê=íÜÉ=ÅáêÅìãëí~åÅÉëK=
=
=
11. Review 
=
£Üã~å=ïáää= êÉÖìä~êäó= êÉîáÉï= íÜÉ= ÅçåíÉåíë= çÑ= íÜáë= mçäáÅó= ~ë=ïÉää= ~ë= íÜÉ= ÉäÉÅíáçå= çÑ= íê~ÇáåÖ=
îÉåìÉë= ~åÇ= íÜáêÇ= é~êíó= ÄêçâÉêëK= `Ü~åÖÉë= ~åÇ= ìéÇ~íÉë= íç= íÜáë= mçäáÅó= ïáää= ÄÉ= éìÄäáëÜÉÇ= çå=
£Üã~åÛë= ïÉÄ= ëáíÉI= ïïïKçÜã~åKëÉK= `Ü~åÖÉë= ~åÇ= ~ãÉåÇãÉåíë= íç= íÜÉ= mçäáÅó= ïáää= ÄÉÅçãÉ=
~ééäáÅ~ÄäÉ=çå=íÜÉ=Ç~ó=ÑçääçïáåÖ=íÜÉ=Ç~ó=çÑ=éìÄäáÅ~íáçå=çÑ=íÜÉ=êÉîáëÉÇ=îÉêëáçå=çÑ=íÜÉ=mçäáÅó=çå=
íÜÉ=ïÉÄ=ëáíÉK==


