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ulator, whether he be a member of an exchange ora customer ofa member, rarely ever intends
actually to make or receive delivery; not because the obligation to do so does not exist, but
because he knows how to avoid actual delivery by doing things which are theoretically
equivalent to it. As between the member of an exchange and his customer, they settle by
payment of the differences between the prices of purchases and sales; and, as between the
buyer and seller on the exchange, whether one or both are dealing for themselves or fora
customer, they expect to, and in fact do, settle with each other the great majority of the
contracts made by payment of differences in prices by means of direct settlements, ring
settlements or clearing house settlements. We cannot now discuss these methods ofdoing
business; but...
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