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- purchase or sale of speciefide quantities of
commodities at speci- fied future dates."

B Sg ¥ 7 awlfmnu?“ '
c.LrbA]LU’u"Z,/LUyJ(JL};‘Vf

I | ,
(FUTURES) « va“’” J’c;_ 2 w2 ¥ d(ﬁ! !

B U/JLPVU"«Q;}’VIG f"”-“-’-—a)/u" GJ}’VI; u’:
tf/gtf@-’tfuldb;,l¢d!,f¢J/Jgda‘




‘ u,a/ll”.fub?ua.allpx.du’f’:"b";/d_l £
, ;L*JLVJ’J/[U&VU’G’JJ' ‘c 3" §(FUTURES)
¥ 4’;}’J;'&;{J@"JMJ’{J}"(EJ&UI#/UQ~4"-(' b Ll
455,;,@;@&33 wa'.@mﬁ.‘fﬂu:’,ﬂtf.z? ‘

"and the term CO”ImOdIf) is used to define
the underlying asset, even - thought the
contract ‘is frequently divorced from the.

* product. It therefore differs from a simple
Jorward purchase in the cash market, which
involves actual delivery of the commodzty at

. the agreed time in the Suture.” l
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" "RUTURES Market, on ‘the other hand,
generally permits trading in a number of
grades of the commodity to protect hedger
sellers from being "cornered” by speculators
- buyers who might otherwise insist on
delivery of a particular grade whose stocks
‘are small. Since.a number of alternative .
_ grades can be tendered, the futures market is
- not suitable fof the acquisition of the
physical commodity. For this reason
physical delivery of the commadities in
- fulfillment of the futures contract generally
- dose not take place, and the contract is
usually settled between buyers and sellers by
 paying the dﬁ?zrence between the buying

and selling price."” ' :
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