
 
 

Casablanca 25th February, 2013 
 

NOTICE N°32/13  
RELATIING TO THE ORDER STOP 

 
 
In accordance with the Royal Decree (Dahir)  No. 1-93-211 of  September 21st 1993 relating 
to the Stock Exchange, as modified and completed by Laws  No. 34-96, 29-00,  52-01 and  
45-06, namely Section7bis; 
  
Given the provisions of the Stock Exchange General Regulation, approved by Order of 
Economy and Finance Ministry No. 1268-08 dated July 7th 2008, as amended and completed 
by Order No.1156-10 of April 7th 2010, namely Sections 3.2.1 et 3.3.32; 
 
The following has been decided: 
 
 

ARTICLE 1 
 
Stop orders are instructions to buy or sell a quantity of a specific security in which the Client 
want to invest once the security has reached a threshold previously specified by the client 
called the ’stop price’. 
 
There are two types of the stop orders: stop-loss and stop limit orders.  
 
The stop-loss order has just the stop price at which it is triggered. 
 
The stop-limit order has a second price limit setting the maximum not to exceed for buy 
orders and the minimum below which the order is not executed for sell orders. 
 
 

ARTICLE 2 
 

The price, which sets the execution buy or sell limit, of a stop-limit order must respect at its 
introduction, the maximum authorized upward or downward variation of orders prices entered 
in the trading system. 
 
 
 
 
 
 



ARTICLE 3 
 
The price of a buy stop-limit order must be greater than or equal to the stop price. 
 
The price of a sell stop-limit order must be less than or equal to the stop price. 
 
 

ARTICLE 4 
 

The Stop orders are included in the computation of the theoretical opening price (CTO) 
according to the following steps: 
 
1st step: Computation of CTO regardless the stop orders; 
Second step: Computation of the CTO by taking into account the stop orders triggered by the 
CTO computed in the previous step. 
 
The second step is repeated as many times as it is necessary for there are no more stop orders 
triggered by the CTO. 
 

ARTICLE 5 
 
At the opening, the stop order is executed at the opening price to the extent that it is 
compatible with the stop-loss or the stop-limit. For each limit price, buy or sell, the orders on 
the order book are executed before the stop orders with the same limit price. 
 
During the continuous session, all the limits compatible, with an incoming order, present on 
the order book are executed before the stop orders. 
 

ARTICLE 6 
 
The buying stop orders are triggered in an ascending way of their stop price (threshold) and 
according to the FIFO rule for the stop orders with the same threshold. 
 
The selling stop orders are triggered in a descending way of their stop price (threshold) and 
according to the FIFO rule for the stop orders with the same threshold. 
 

ARTICLE 7 
 
In case of change, by Stock Exchange, of the reference price of a security, the stop orders 
whose the threshold is higher or equal (sell-side) or lower or equal (buy side) than the new 
reference price, are automatically eliminated by the system. 
 

ARTICLE 8 
 
This notice will come into effect as from 04/03/2013. 
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