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Article 315-23

An investment services provider who receives an order for execution on a regulated market in derivative financial instruments
shall not accept such order unless the client remits a margin deposit, either in the provider's books or in the books of the custody
account keeper if the provider does not perform that function.

By way of derogation from the first paragraph, where the client is a professional client or an eligible counterparty within the
meaning of Articles D. 533-11 and D. 533-13 of the Monetary and Financial Code, the investment services provider may grant it a
period of time in which to remit the margin. Such period may not exceed the period granted by the clearing house to the clearing
member with whom the positions are recorded.

The margin referred to in the first paragraph shall be equal to or greater than that required by the market rules, if called from
market members, or that required by the clearing house rules, if called from clearing house members. Since the aforementioned
margin levels are minimum requirements, the investment services provider may, upon receiving the orders and at any time, call
additional margin from the client.

DISCLAIMER : Information boxes have been inserted within the General Regulation. They allow for a direct access to the
relevant European regulations on the subject matter.
The user will be redirected to the European regulations as initially published in the Official Journal of the European
Union and to the subsequent corrigenda, if any. The AMF does not guarantee the completeness of the redirections to
these European regulations and corrigenda.
The boxes are located at the most relevant level of the GRAMF depending on the provision of the EU regulations to
which they refer (Book, Title, Chapter, Section, etc.).
This additional material is provided for information purposes only and does not constitute a regulatory instrument. The
AMF shall not be held liable or responsible for any harm resulting directly or indirectly from the provision or the use of
these information boxes.
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If, in light of market conditions, the margin posted by the client falls below the amount required under the third paragraph,
additional margin shall be deposited in the same conditions and time limits as those specified in the second and third paragraphs.

Should a client fail to post margin or remit additional margin within the above time limits, the investment services provider shall
liquidate some or all of the client's commitments or positions.
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