
 
 

Casablanca, October 15th 2008 
 

 
NOTICE N°154/08 

RELATING TO THE RESERVATION 
 PROCEDURE OF LISTED SECURITIES 

 
Under Dahir providing Act n°1-93-211 of September 21st 1993 relating to the Stock 
Exchange, amended and supplemented by Acts n°34-96, 29-00 and 52-01, and namely article 
7a; 
 
Considering provisions of the Stock Exchange General Rules, approved by Ministerial Order 
n°1268-08 issued by the Ministry of Economy and Finance on July 7th 2008 and namely 
articles 3.3.10 and 3.4.20.  
 
The following was decided: 
 
 

ARTICLE 1 
 
The quotation of a security is reserved immediately when, after orders are confronted to create 
one or several transactions; the execution price resulting from this confrontation is likely to 
cross the authorized static variation thresholds.    
 
The crossing will lead to reservation of the price upward, if the overstepping is on the side of 
the high threshold, or downward if the overstepping is on the side of the low threshold. The 
crossing of the static thresholds during the in-continue quotation session leads first to 
temporary interruption in quotation of the security concerned. 
 
 

ARTICLE 2 
 
For securities which are quoted according to one fixing only per day, after reservation, the 
Casablanca Stock Exchange schedules a second 30-minute period of pre-opening. If, at the 
end of this period, the theoretical opening price returns within the authorized thresholds, the 
security is quoted at opening. Otherwise, the security is reserved until the following stock 
exchange trading session. The reservation then is final. 
 
 
 
 



 
ARTICLE 3 

 
For the securities which are quoted according to several fixings per day, after a security is 
reserved at opening, the Casablanca Stock Exchange does not schedule any additional pre-
opening period. 
 
 

ARTICLE 4 
 
For the securities quoted in continue, the reservation procedure is set as follows: 
 
- Reservation at opening: 
 
The Stock Exchange of Casablanca schedules a second pre-opening period of 1 hour 30 
minutes (90 minutes). 
 
During the second opening, if the security is once again reserved, the Casablanca Stock 
Exchange schedules a third pre-opening period of 1 hour 30 minutes (90 minutes). 
 
During the third opening, if the security is once again reserved, reservation then is final. 
 
- Reservation during the trading session: 
 
The Casablanca Stock Exchange schedules a second pre-opening period the duration of which 
is defined according to the time remaining between the reservation moment and the trading 
session close.  
 
In all cases, the maximum duration of the pre-opening period is 10 minutes as from the hour 
of reservation. 
 
During the second opening, if the security is once again reserved, reservation then is 

final; otherwise, the security is normally quoted and passes again through a trading 

session. 

 
- Reservation at closing: 
 
If the security is reserved at closing, reservation is final and the adopted price is that of the last 
transaction. 
 

 
ARTICLE 5 

  
A special procedure is deployed when the quotation of a security is reserved three successive 
trading sessions. During the reservation third session, the Casablanca Stock Exchange 
eliminates the orders causing the reservation and, if the market condition of the concerned 
security allows it, it will carry out again the quotation of the security concerned.  



 
When the special procedure is undertaken, the modification, introduction or cancellation of 
orders is not authorized and this until the aforementioned procedure is ended and the security 
is open to quotation. 
 
However, if the market condition of the security does not justify the reservation of the 
security, the special procedure may be undertaken as from the reservation first session. 

 
 

ARTICLE 6 
 
This notice repeals and replaces Notice 11/08. 
 
 

ARTICLE 7 
 
This notice enters into effect as from its publication date. 
 
 
 
 
 
Markets Division  
 
 
 


