
 
 

                                 Casablanca January 28th, 2013 
 

NOTICE N°12/13 
RELATING TO THE RESERVATION PROCESS OF THE LISTED 

SECURITIES 
(French version only available) 

 
In accordance with the Royal Decree (Dahir) No.1-93-211 dated September 21st 1993 relating 
to the Stock Exchange as modified and completed by Laws No. 34-96, 29-00, 52-01 and No. 
45-06, namely Section 7 bis; 
 
Given the provisions of the Stock Exchange General Regulation, approved by of Order of 
Economy and Finance Ministry No. 1268-08 dated July 7th 2008, amended and completed by 
Order No.1156-10 of April 7th 2010, namely Sections 3.3.10 and 3.4.20;  

 
The following has been decided: 
 
 

ARTICLE 1 
 
The reservation of a listed security occurs when the price resulting from the matching of 
orders is likely to cross the authorized static variation thresholds. 
 
The crossing of the thresholds will lead to an upward reservation if the price exceeds the 
higher price threshold and to a downward reservation if the price exceeds the lower price 
threshold. 
 

ARTICLE 2 
 
The crossing of the reservation thresholds during a continuous trading session leads to 
temporary quotation halt of the security, called Security Freeze. In case of confirmation, by the 
broker, of the order causing the freeze, Casablanca Stock Exchange reserve the security as 
described in Section 5 of the present notice. Otherwise, the Stock Exchange will thaw the 
security. 
 

ARTICLE 3 
 
For the securities traded by a single Auction per trading session, when the reservation occurs, 
Casablanca Stock Exchange schedules a second pre-opening period:  
 

- of 30 minutes for the debt securities ; 
- of 15 minutes for the secondary lines of the group 11 ;  
- of 5 minutes for the secondary lines of the group13; 



 
If at the end of this period, the theoretical opening price returns back within the authorized thresholds, 
the security trades at the opening. Otherwise, the security remains reserved up to the following 
trading session. 
 

ARTICLE 4 
 
For the listed securities by multiple Auctions per trading session, when the reservation occurs at a 
given auction, Casablanca Stock Exchange will not schedule any additional pre-opening. 

 
 

ARTICLE 5 
 
For the securities traded continuously, the reservation process is as follows:  
 
 

- Reservation at the Opening : 
 
Casablanca Stock Exchange schedules a second pre-opening period of 15 minutes. If during this 
period, the security remains reserved, the Stock Exchange extends the reservation threshold to 10% of 
the reference price and schedules an opening at the top of each hour, till 15h00 (13h00 for the month 
of Ramadan), if the security is still reserved. 
 
If the security remains reserved before the pre-closing phase, it participates in the closing Auction. 
 

- Reservation further to a Freeze : 
 
Freeze occurring between 09h30 and 14h45 (between 09h30 and 12h45 for the month of Ramadan) 
 
Casablanca Stock Exchange schedules a second pre-opening period of 5 minutes. 
 
If during the second opening, the security is again reserved, Casablanca Stock Exchange extends the 
reservation threshold to 10% of the reference price, where necessary, and schedules an opening at the 
top of each hour, till15:00 (13:00 for the month of Ramadan), if the security remains reserved. 
 
If the security remains reserved before the pre-closing phase, it participates in the closing Auction. 
 
Freeze occurring after 14h45 and up to 15h15 (after 12h45 and up to 13h15 for the month of 
Ramadan) 
 
Casablanca Stock Exchange extends the reservation threshold to 10% of the reference price, where 
appropriate, and schedules a second pre-opening period whose duration is defined by the remaining 
time between the reservation and pre-closing. The maximum duration of the pre-opening may not 
exceed 5 minutes. 
 
If the security remains reserved before the pre-closing phase, it participates in the closing Auction. 
 
Freeze occurring after 15h15 (13h15 for the month of Ramadan) 
 
Casablanca Stock Exchange extends the reservation thresholds to 10% of the reference price for the 
securities of group 01, where appropriate, and the security will participate in the closing auction. 
 
 
 



 
- Reservation at the Closing : 

 
Reservation at the closing is not held if the security has a "non-reserved" status during the pre-closing 
 

ARTICLE 6 
  
When a security is reserved for three consecutive trading sessions, Casablanca Stock Exchange will 
Eliminate the orders causing the reservation, during the third session following the reservation at the 
opening of 11h00, and will resume the normal trading of the security if the market conditions allow. 
  
When the orders elimination process is initiated, modification, entry or cancellation of orders are not 
allowed until that process is completed and trading on the security is resumed. 
 
However, if the market conditions do not justify the reservation of the security, this exceptional 
procedure may be undertaken at the first session of the reservation. 
 

 
ARTICLE 7 

 
The present notice repeals and replaces the previous notice No. 164/11. 
 
 

ARTICLE 8 
 

The effective date of the measure in the present notice is February 4th, 2013. 
 
 
 
 
 
Market  Operations  
 


