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(2) Bulkowski,(T.N), Swing and Day Trading: Evolution of a
Trader, Wiley, USA, 2013,p 169& Reigner,(J.), Day Trading : A
Comprehensive Beginner’s Guide to get started and learn Day
Trading from A-Z, Independently published, USA, 2019, p3.

(3) Logue,(A.C), Day Trading For Dummies, Wiley Publishing, Inc.
, Hoboken, USA, 2008, p10 & Bernstein,(J.), The Compleat Guide
to Day Trading Stocks, McGraw-Hill Education, USA, 2000, p14.

8 Agalat®y) g A 511 bl Al Jalyad 3 s e



Ale 3 patall 2e 22 /3 2021 sl — Gulll) asal)

Caags bl sl ey a el e asl adnen N 09)3T adg
sty Jolts am DA e s (e salian]

Callally oyl MR Pliialy ads daslas ' 4ol () ddje LS
Pl Jols 3 duazal)

Janll e Aleld Jolas Ll " 4l adpas SAY) Ganal) (5
ooiid pally eyl Ciliiaa 3 AL o) DA Jaaall yalsl ddasidgy aliiial
Bl u as )

Sl gl Gelae 8 laganll A1) A @) Lialll ddaad (]
Llaa)y Al 3hsU saneie ag ehyd lll aond " asl cagl) Jglasl

Lo als (S5 ecle b oy of (33082 Bale gl (o lan Bl 550 S1ally

(1) DiPietro,(J.), The truth about day trading stocks: a cautionary
tale about hard challenges and what it takes to succeed, John
Wiley & Sons, Inc., New Jersey, USA, 2009, p7.& U.S. SEC., Day
Trading, available at: https://www.sec.gov/fast-
answers/answersdaytradinghtm.html

(2) Farrell,(C.A.), Day Trade Online, John Wiley & Sons, Inc., New
Jersey, USA, 2009, p20.

(3) Hewitt,(J.R.) and Carlson,(J.B.), Securities Practice and
Electronic Technology, Law Journal Press, USA, 2018, p55.
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(1) U.S. Congress. Senate. Committee on Governmental Affairs.
Permanent Subcommittee on Investigations, Day trading: case
studies and conclusions, 2000, p5, available at:
https://www.congress.gov/106/crpt/srpt364/CRPT-
106srpt364.pdf

%) &l i 2012 23 67 &8 Zlall 250 dalall Zingl) 50 el L) (
) duadall @l & ae) e Jalailiintra Day Trading -2012/10/8 &b (
2012_11_20@)\34 ‘b’t’ 262 2 ‘2\:’9.«4.45\ é\ﬁ)ﬂ ‘éj yoaiallg
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(1) The term “day trading” means the purchasing and selling or
the selling and purchasing of the same security on the same day in
a margin account except for: 1- a long security position held
overnight and sold the next day prior to any new purchase of the
same security, or 2- a short security position held overnight and
purchased the next day prior to any new sale of the same security.

(2) The Financial Industry Regulatory Authority.
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http: //www.finra.org/about.

11 | Aalatiy) g 4l gAY bl Jall Bbad (3 g Al


http://www.finra.org/about

Ale 3 patall 2e 22 /3 2021 b — Gl aand)
S sl 28 g a5 cAlle A8)5] jraal S BaliaY )~ A8l ]
EESP R JICENy SY Qgi Jad

Pk Lo Jilgn o cma e gl alad 0S5 i Ll e Jaill i€y

o Lg Bale) (Aglilly L Ale 38)5l aa ol byl ¢ JoY) (ptileny ALl 1

el
Al A8yl i llead) ola dae s o =2
gl dds @y b Glideall 25 o =3

Margin =~ () _ada cila DL (e cillaall sda a5 o —4

.Account

3l Adaal Ly Baled a3 CagdSall e Vi Allal) 28 y5l) q iy

N))at cllua =1t ) Speacdl G5 5 liluall sk (Cash
accounts 8 g sall aludll agan 8 dadd LgDIA (g0 Jalail) g Al g 1(
b3 e 3g0n 8 Jalatll (e DA (e Wy tdadals cililin —2.lsal)
clall b g asal

12 | Aalatiy) g 4l gAY bl Jall Bbad (3 g Al



Ale 3 patall 2e 22 /3 2021 sl — Gulll) asal)

Wil Jolaill Sllee Qs e asl Guit b z5ial

I dlany s Of (sl Jslaiall dba ot al) GlusSY (4K Y
relgd a2/ 8z [/4210) salall o)) J cagl) (8 Baalg Asag
Jee ¢l a5k "Pattern Day Trader' esid) Jslaidl cud e FINRA
O3 celly may cdae ol dsad DA i ST o cillee das)) iy agks
e oLl dnadll 855l gail) as) e J81 5l 76 daagll Ciliiall sae
i) ade 3k 05 Liags Yolatia Jaaall liie) 2y old ¢ S0 Al
OS Als g .saclll oda (e (4//8/7) Bl 3 e Lasaiall Lalall
Ugiae Gand Lload o) aled clgaad Glaa b ) daeall aen 1 3580
e A5l o s IS — casal) Jolal) Taws b @l Cise daaed) o aliied
oand) z3dl 130 asal) ool Lol e Qanll Ganyatl aanity JUall s
Baclall s3a (4o (4/f8/7) 5adl) Cagan dalal) clllindll ()8 —lgaal Cilea

Cieah o (Lags 90 5al dsagy Jslas cilibens Juaal) o o 13] . 3l iy

(1) U.S SEC, Margin Rules for Day Trading, 2011, available at:
https://www.investor.gov/introduction-investing/general-
resources/news-alerts/alerts-bulletins/investor-bulletins/margin
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(1) [A "day-trader" is any customer whose trading shows a
pattern of day-trading.] The term "pattern day trader" means any
customer who executes four or more day trades within five
business days. However, if the number of day trades is 6% or less
of total trades for the five business day period, the customer will
not be considered a pattern day trader and the special
requirements under paragraph (f)(8)(B)(iv) of this Rule will not
apply. In the event that the organization at which a customer
seeks to open an account knows or has a reasonable basis to
believe that the customer will engage in pattern day trading, then
the special requirements under paragraph (f)(8)(B)(iv) of this Rule
will apply. If a pattern day trader does not day trade for a 90 day
period, the customer will no longer be considered a pattern day
trader.
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(1) Chung,(J.M.), Choe,(H.) and Kho,(B.C.), The Impact of
Day-Trading on Volatility and Liquidity, Asia-Pacific Journal of
Financial Studies banner, Vol 38, No.2, 2009, p245. Available at:
https://onlinelibrary.wiley.com/doi/abs/10.1111/j.2041-
6156.2009.tb00014.x
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(l)Tyce,(B.), The Beginner's Guide to Day Trading: How to Trade
Penny Stocks: Discover the Power of Day Trading Penny Stocks and
Master the Strategies of a Good Trade, Cedric DUFAY, USA,
2015,p11.

(°) National Association of Securities Dealers.

(*) Electronic Communication Network.
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(*) National Association of Securities Dealers Automated
Quotation System.
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(2) U.S. Securities and Exchange Commission.
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(1) Harris(W.), Day Trading, IntroBooks, USA, 2016, p21.

(2) Markham,(J.W), A Financial History of Modern U.S.
Corporate Scandals: From Enron to Reform , M.E. Sharpe, London,
2006, p19.
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(*) Small Order Execution System.
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(') Committee on Governmental Affairs. Permanent
Subcommittee on Investigations, Day trading: case studies and
conclusions, Op.cit, p 45.
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NASD Notice to Members 00-30, available at:
https://www.finra.org/sites/default/files/NoticeDocument/p0041
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(1) Chung,(J.M.), Choe,(H.) and Kho,(B.C.), The Impact of
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Koski,(J.L.), Rice, (E.M.) and Tarhouni,(A.), Noise Trading and
Volatility: Evidence from Day Trading and Message Boards, 2004,
p29. Available at: https://ssrn.com/abstract=533943
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Trading International Mutual Funds: Evidence and Policy Solutions,
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p290 ,available at:
http://depot.som.yale.edu/icf/papers/fileuploads/2447/original/0

0-03.pdf

35 | Aalatiy) g 4l gAY bl Jall Bbad (3 g Al


http://depot.som.yale.edu/icf/papers/fileuploads/2447/original/00-03.pdf
http://depot.som.yale.edu/icf/papers/fileuploads/2447/original/00-03.pdf

Ale 3 patall 2e 22 /3 2021 sl — Gulll) asal)

G 05 28 ol Adlenl) LYY QU 5l i 08 dasyadd) o]ydlly all cililee
Ghs¥) Jghas AUy Jelaill (e =Ll e Jyemall ail L&) sliall 2
Gyl (e Bl Jydaa Jle oy Lilss Cay sl cild 6 3L
& DS Blalie Jia 28 Lo sag dudall aid DA Gaad ) daselal) dyjecdl)

Ps)lal) Als

Laall iy 3 Jolatl) A0l peieal) Jalas Alla 8 2gue ey Slayy a8
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(1)U.S. SEC., Day Trading: Your Dollars at Risk, 2005 available at:
https://www.sec.gov/reportspubs/investor-
publications/investorpubsdaytipshtm.html
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(2) Curley (M.T.), "Margin Trading from A to Z: A Complete Guide

to Borrowing, Investing and Regulation", John Wiley & Sons, New
Jersey, 2008, p. xi.
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Fabozzi (F.).), "Short Selling: Strategies, Risks, and Rewards", John
Wiley & Sons, New Jersey, 2004,pp.1-15 &

Gregoriou,(G.N.),"Handbook of Short Selling", Academic Press,
USA, 2011, p97.
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(2) Art (2-b) of Regulation (EU) No 236/2012 of the European
Parliament and of the Council of 14 March 2012 on short selling
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and certain aspects of credit default swaps, was published in the
Official Journal of the European Union(JO) on 24 March 2012 .
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(1) Barnett,(R.), "Online Trading and the National Association of
Securities Dealers' Suitability Rule: Are Online Investors
Adequately Protected?, American University Law Review, Vol.49,
No.5, 2011, p1098- 1100, Available at:
http://digitalcommons.wcl.american.edu/aulr/vol49/iss5/4

United States Congress Senate Committee, Day Trading: An
Overview: Hearing Before the Permanent Subcommittee on
Investigations of the Committee on Governmental Affairs, United
States Senate, One Hundred Sixth Congress, First Session,
September 16, 1999, pp. 57-59. Available at:
https://www.govinfo.gov/content/pkg/CHRG-
106shrg61159/pdf/CHRG-106shrg61159.pdf
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') 2l e (2//8/7/4210) 52l (FINRA:

"The term “pattern day trader” means any customer who
executes four or more day trades within five business days.
However, if the number of day trades is 6 percent or less of total
trades for the five business day period, the customer will not be
considered a pattern day trader and the special requirements
under paragraph (f)(8)(B)(iv) of this Rule will not apply."

%) aelsi (e (4//8/z/4210) sslall (FINRA:

"Minimum Equity Requirement for Pattern Day Traders — The
minimum equity required for the accounts of customers deemed
to be pattern day traders shall be $25,000. This minimum equity
must be deposited in the account before such customer may
continue day trading and must be maintained in the customer’s
account at all times".
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“Equity of at least $2,000......”
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https://www.efghermes.com/ar/Documents/HSB%20BRK%20IND
%20AR%2020120126.pdf

(1) The term “day-trading buying power” means the equity in a

customer’s account at the close of business of the previous day,
less any maintenance margin requirement as prescribed in
paragraph (c) of this Rule, multiplied by four for equity securities.
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( 1) U.S SEC, Margin Rules for Day Trading, Op.Cit, p2.

( 2) Curley,(M.T.), "Margin Trading from A to Z: A Complete
Guide to Borrowing, Investing and Regulation", Op.Cit, pp. 87- 89.
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(2) FINRA Rules, (4020/F/8/6) “ pattern day traders cannot trade

in excess of their day-trading buying power as defined in
paragraph (f)(8)(B)(iii) above. In the event a pattern day trader
exceeds its day-trading buying power, which creates a special
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maintenance margin deficiency, the following actions will be taken
by the member:

1 .The account will be margined based on the cost of all the day
trades made during the day, 2 .The customer's day-trading buying
power will be limited to the equity in the customer's account at
the close of business of the previous day, less the maintenance
margin required in paragraph (c) of this Rule, multiplied by two for
equity securities, and 3" .time and tick" (i.e., calculating margin
using each trade in the sequence that it is executed, using the
highest open position during the day) may not be used. d. Pattern
day traders who fail to meet their special maintenance margin
calls as required within five business days from the date the
margin deficiency occurs will be permitted to execute transactions
only on a cash available basis for 90 days or until the special
maintenance margin call is met. e. Pattern day traders are
restricted from using the guaranteed account provision pursuant
to paragraph (f)(4) of this Rule for meeting the requirements of
paragraph (f)(8)(B). f. Funds deposited into a pattern day trader's
account to meet the minimum equity or maintenance margin
requirements of paragraph (f)(8)(B) of this Rule cannot be
withdrawn for a minimum of two business days following the close
of business on the day of deposit.
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“les titres de valeurs mobilieres ne sont plus matérialisés que par
une inscription au compte de leur propriétaire”.

Claeall 8 2l Sleall " o e agapall cild (e 2l salal) crat LS

“Les titres inscrits en compte se transmettent par virement de
compte a compte”.
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Reinhard,(Y.), Valeurs mobilieres. Moment du transfert de
propriété, Revue De Droit Economique Et Commercial, 1994, P.307
& Nizard,(F.), Le transfert de propriété des valeurs mobiliéres: une
réforme inachevée, Rev. sociétés, 2004, p.619 et S. &
Rontchevsky,(N.), Réforme des regles gouvernant le transfert de
propriété des instruments financiers cotés, Revue De Droit
Economique Et Commercial, 2005, p557.

sdialy 1223 =2000 ady asessalls solall st @l Jldly gl ol ()
lall 1674 =2017 a8) asupalls Jazalls .2000 yrecss 14 Loawsyll 50 5ally
teend 9 1l (287200 cApan)ll sajally edially 2017 aewn 8 8
2017

“Les titres financiers, émis en territoire francgais et soumis a la
législation francaise, sont inscrits soit dans un compte-titres tenu
par I'émetteur ou par I'un des intermédiaires mentionnés aux 2° a
7° de l'article L. 542-1, soit, dans le cas prévu au second alinéa de
I'article L. 211-7, dans un dispositif d'enregistrement électronique
partagé”.
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(1) “ Le transfert de propriété de titres financiers résulte de
I'inscription de ces titres au compte-titres de I'acquéreur.

Lorsque les titres financiers sont admis aux opérations d'un
dépositaire central ou livrés dans un systeme de reglement et de
livraison d'instruments financiers mentionné a l'article L. 330-1, le
transfert de propriété résulte de l'inscription des titres au compte-
titres de I'acquéreur, a la date et dans les conditions définies par le
reglement général de I'Autorité des marchés financiers....”
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() “L'acheteur et le vendeur d'instruments financiers
mentionnés au | de I'article L. 211-1 sont, des |'exécution de
I'ordre, définitivement engagés, le premier a payer, le second a
livrer, a la date mentionnée au lll de I'article L. 211-17.”

188& ¢L§.3L.J\ CAJAS‘ cgla'aé em /.\ (2)
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Depository Trust & Clearing Corporation, DTCC Recommends
Shortening the U.S. Trade Settlement Cycle, 2014, pp 3-6.
Available at:
http://www.dtcc.com/~/media/Files/Downloads/WhitePapers/T2-
Shortened-Cycle-WP.pdf.
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() Bank for International Settlements and International
Organization of Securities Commissions, Recommendations for
securities settlement systems, 2001, p10. Available at:
https://www.bis.org/cpmi/publ/d46.pdf

(°) Bank for International Settlements and International
Organization of Securities Commissions, Principles for financial
market infrastructures, 2012, pp.64-66. Available at:
https://www.bis.org/cpmi/publ/d101a.pdf
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U.S. Securities and Exchange Commission, SEC Adopts T+2
Settlement Cycle for Securities Transactions, 2017, available at:
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https://www.sec.gov/news/press-release/2017-68-0 &

PricewaterhouseCoopers , shortening the settlement cycle the
move to t+2, Available at: http://www.ust2.com/pdfs/ssc.pdf last
visited: 7-9-2019.

Jsal s 29 cile 2014 g€l 6 3 T+2 Y i) 3l G3lousYls ()
L i hailidy Lginsly o jlaially Sl 4)sgandly pardy Lily Sy Saads Lol
§assanSsly Lalgidy cpluanaly LYy adoa 1alyly Lillads huilds saally lisally
Dgeally (haieall) Libacely LSWslasg Lilag yg Jupally laidgg zeag il Alallag
Jadlls lgaa dugedl o 8 Lindglons Lalally Wolaly Laty - 5assall dSLeally Iyuasguss
tealy T2 el e

European Central Securities Depositories Association (ECSDA), A

very smooth transition to T+2. Available at:
https://ecsda.eu/archives/3793

Regulation (EU) No 909/2014 of the European Parliament and 2)(
of the Council of 23 July 2014 on improving securities settlement

85 | Aalatiy) g 4l gAY bl Jall Bbad (3 g Al


https://www.sec.gov/news/press-release/2017-68-0
http://www.ust2.com/pdfs/ssc.pdf
https://ecsda.eu/archives/3793

Ale 3 patall 2e 22 /3 2021 sl — Gulll) asal)

ag AU Jaadl gy olaiy W oas dngaall als of (e AU

RORER

—ma0d) ALY g 3 e il LS = il g sl 3 agg

o 2 Jshail ag amy il aaS e agy el Dsall 520 e Dand

Balall il Ligd . Jglall agy aay dae AL 45D 3 ay Bl 215 08
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Ll s 8 il Gl o8 28l multilatéral de négociation
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in the European Union and on central securities depositories and
amending Directives 98/26/EC and 2014/65/EU and Regulation
(EU) No 236/2012 Text with EEA relevance. Official Journal of the
European Union, L 257/1, 28-8-2014.

(1) “ As regards transactions in transferable securities referred to
in paragraph 1 which are executed on trading venues, the
intended settlement date shall be no later than on the second
business day after the trading takes place”.
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(1) Lorsque des transactions sur des titres financiers sont
conclues sur un marché réglementé ou un systeme multilatéral de
négociation et que le compte du teneur de compte-conservateur
de I'acheteur, ou le compte du mandataire de ce teneur de
compte-conservateur, est crédité dans les livres du dépositaire
central, I'inscription prévue au | a lieu a la date de dénouement
effectif de la négociation mentionnée dans les regles de
fonctionnement du systeme de reglement et de livraison.

Cette date intervient au plus tard le deuxieme jour d'ouverture
du systeme de reglement et de livraison apres la négociation, a
I'exception des cas prévus au point 2 de l'article 5 du reglement
(UE) n° 909/2014 du Parlement européen et du Conseil du 23
juillet 2014 concernant I'amélioration du reglement de titres dans
['Union européenne et les dépositaires centraux de titres.”

okl 138 8 aal ) cdaadill e 2 3alg

Chabert,(P.Y.) et Elineau,(R.), Dispositions relatives aux
opérations sur titres et aux droits de souscription, Revue des
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sociétés, 2014, p.618 & Barriére,(F.), L'incidence du nouveau
régime de la record date sur le droit de vote des actionnaires,
Revue des sociétés,2015 , p288.

(1) Arrété du 23 octobre 2018 portant homologation de
modifications du reglement général de I'Autorité des marchés
financiers, JORF n°0250 du 28 octobre 2018.

Jshi Gom o) alaia (3 gus bl (315 5Y) (s 485 s Blalall ol sall S 8 (%)
oY) B sl A gudil) e cilSa gAY AL GBI Y1 s il el e
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Art 570-2 “ En cas de négociation d'instruments financiers
mentionnés au Il de I'article L. 211-1 du code monétaire et
financier, sur un marché mentionné aux titres ler ou Il du livre V, le
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transfert de propriété, mentionné a l'article L. 211-17 du code
monétaire et financier, résulte de l'inscription au compte de
I'acheteur. Cette inscription a lieu a la date de dénouement effectif
de la négociation mentionnée dans les régles de fonctionnement
du systeme de reéglement et de livraison, lorsque le compte du
teneur de compte conservateur de I'acheteur, ou le compte du
mandataire de ce teneur de compte conservateur, est crédité dans
les livres du dépositaire central. Sauf exceptions prévues aux
articles 570-3 a 570-8 et 322-55, cette date de dénouement des
négociations et simultanément d'inscription en compte intervient
au terme d'un délai maximum de trois jours de négociation apres
la date d'exécution des ordres. et art 570-8 “ En cas de cession
hors d'un marché mentionné aux titres ler ou Il du livre V ou d'une
négociation assimilée a une telle cession, dans les conditions
précisées par une instruction de I'AMF, et hors le cas prévu a
I'article 570-7, le transfert de propriété, mentionné a

I'article L. 211-17 du code monétaire et financier, résulte de
I'inscription au compte de I'acheteur, laquelle a lieu lorsque le
compte de son teneur de compte conservateur est crédité dans les
livres du dépositaire central. Cette date d'inscription en compte
intervient au terme d'un délai de trois jours ouvrés apres la date
de cession, sauf si les parties en conviennent autrement.”
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https://www.egx.com.eg/ar/Clearing Settlement.aspx
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