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��א�+�א�*�א(�)�'������&	���%�$�א#��א  �
 

���א�"! �א� �

��LC�('�"�5א���M�K�C�&�NBא��O&;
P�Q&���R��� �

� �
(�� �W� �

 >�? �' #/��9� Z����� � >]�-$? ���
T�M� >�? -� D��-� @��7�9� @$ nT4
 #��Lf� >L�$ nTc��� �/w� , �L��-M? D-;/L��� �I��"M? ��;!�� @$ #b/7 D-3V-��

��c�� �&? RI_ ��� |�& ,�L/� Q$�"��� R/��M?� ,�L�/IS� 6�&' #$��$ � 2/!N*8� P
y��b�q$ =' (-���: 

I am to speak of what all people are busy about, not one in forty 
understands

(1)
. 

 #;3* v��N�� � ���d&? � ��.�-;�� �}�* B��� #/������ P-"��� j*�4 �_E�
 �L�/IS� ����"��[:º % >I�-L� g���� �] ���? D? #���o C� � �L�$ #b/7 �-3V-��

�� �L"�� #T��& �C;��: 
��!$ BI Z�-M�� {eI D? 6�� @��7�9� �� . @$ ���� K��I�| (�V�� k���±�� 

 >I�N* H�e�� ,P�& Q4 @$ �������� P-. Q4 @$ ������� @�e�� (SA��� (�9�
�;/L�$ �L/� Q$�"��� @$� ���"$ �L�A: 

�"��� Q;��� ��c� � �7� �����}��� @3& (-;�� ��.�-;�� � Q$6 @A y;*�N� 
 �x�m9�� �-bi �L/� Q$�"���� ,�S�!� ������$ 6-M j3/� ��? 6��� �L/� Q$�"���

 �����d9� ��"M ����W� 	$ #.�0� ��Á���over-heated speculation   Q$�-A�
 #�������� �����!� #;&��9� ��"M�� ��;!��� ��/���Business cycles �-I��� 

                                  

E�F  Stock & Shares, Hartly withers, London . 

o b e i k a n d l . c o m
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u�� BI� Q
"�� ����Á'� #��1;�� U-/W� ��3c�� ��$v? 	$ ��"M��- �L��"� B��� �I�
�L/4�w B��� (����� #/�SM?��� ��"
�N9� ��/V<: 

 ���� K��I��Q/
� �7 =' � +�$��9���7 ='  #���d9�Â­� �� �L$-Lb
�Ã P��d9�� 
 �e] ����<|�"9��� ��$��$ y3b* ��"� � <����d$ y*-4 � H�� <: 

D-A��3\\� @�e\\�� D��
T�3\\9� >\\I H\\���? n\\7? �\\��� K�\\�I� ='  � P�\\��4��
 	\
�N9� +��\T� +�\��V #��\�' >���7�$ QT^� #%�39� ��4l!� +���f� �����.8�

�I-A�� D'� �L"/� +��A' ���� >LM�� D�J�� � >I�: 
�A�)<17א��N)#�!�r)����%�&6s�W���Methods of trading 

 ? -�D y� �;3� �� ,#/��$ Z���? k�¹ � (�9� @$ � !;$ �
T�3� D? ��� @��7�9� �&? 
y���x ��A D? ='  ���A� �� D�4 y*? H�_ #/��9� Z����� Z�-M?– +��"�� ����*� >c5�

#/��9� − GA ����± ����A y� @
d� B��� #�-���� K-�;�� �&? � y���7�$ #��4 U�-� D? < <
��7 y���7�$/<� B��� ���-"�� �� �LM�S� B��� ������ yV�}� �;��� �� +�x�m9� @$ 

�3� (�? DE� �L��¸Ä�-T� ( 6��  Z����� �� 
J�� B��� #/b/c�� (-& ���� �7�9�  �eI
 � y�Ä�3� GA #��V8� �� D? �7�9� �eI �;!� �� ,�L/� y��-$? �ST�M� 
-�� B��� #/��9�

/�7��Qdb�� SL�/� Q��b� D? y/!A ��-!M? �� ��: 
��)� 8���)� :yV-�� D? =' �� y/�' ����� y"$ Q$�"�� 
e�� H�;��� k�l� �S/!"

 Ro�� B��� #/��9� Z������ #��c� #��h� {eI � H�;�� F-�/M� ,�L/� y��-$? �ST�M� 
 B��� �S/!"��� ���& �� Q/
"�� @A #��/���� ��k��V8�y�$ �I��!�: 

q
7�� 8���)� : �-/� �&}�  +¹�;$ Q��� D?#/��9� #x�M-�� Brokerage houses 
 QT
�� B���� Q/
"�� F�$? #/*�T�� #!c�9� �-T� ��I� #/��9� Z����� k�¹� 	/� � #��m�9�

 ��/�7� � �/M-�� Q�¸ D? 	/1�3� 
e��� ,{�$��? e/b��� y�A C/4� y�b�� F-�/M 
e�� 
 B"3\/M� ��$�\0� Qd\�? y\� F�\��� ,��J�$ F? D�4 �"��� ��"M�� Qd�? GA y!/
"�<

 @A �5;!� Q/
"�� �/M-�� 
e\��� #\;/1�� #"
3\��� #\*�$��� +k�bc��� y� �-L�9� ��9�
Q/
"!� 
�������� ��9� ����39� ���� e��/& F-��)�(, y�5!�\$ y\/� �\9 S\��� y\LV-/� 

                                  

E�F  Choose a broker in whom you have Full confidence. Give him all your business, let 

him knows your investment plans, get his advice, but after all use your own head 

and make your own decision. (Dice, Op. Cit P 66) 

o b e i k a n d l . c o m
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 �eI D-c� D? B ;��� �/M-�� ��\$-!"9� #��c� y!/
A �
� D? GA ������ 	/p � �����<
 #\/��9� 24��9� #$CM 6�$� �L��¹ � Ro�� B��� Z������ ���I���� Z-3�� @A #&��9�

���4l�, D-c� D? B ;�� S4  �/M-�� @�e\�� H\���? @\$ D-\c� C\� ��L;��� Q4 Z-�
�N9 k�l�� �? 	/;!� >IkC
A D-"��� ��-\
"�� @\$ �\�2$ G\A (-�\h�� ��J\�� �

 kC\
"�� �\$��? e\/b�� � #\!xS9� �? ,��"\M�� ��I��� GA n±}��� ~� � �? P�"����
 #At Ê��� j*�4 S�� #*�$�� D? �& GA ,��"M�� 6-�3$ @3w �h ��J�� 6-A��

kC
"�� k�qI �$��? e/b��: 
���א�jא�%א�6W���Types of orders 

 ��$? ���� D? Q/
"�� ��� �$ �_E�<�/M-!� y�5!�$ @$ DE� k�l��� 	/;��� – �� 
R��− @c
� B��� �$���� U�-*}� >!� D? ' �IÄ�1A�/M-!� #x�&' D? D�/;�� @A B�o� ,

 � �/5� �/5��� �LLV� GA �.��9� #*��' y*}W @$ ��$-!"9� {e� y$�9'� �
T�39�
�� >A� H�e4� SL
L� k�3� +� �/M-��e/b���� GA: @��
T�39� >u"$ D? ¼&-� ��� 

 Z-3�� �"3� ���� Q$�"��� D-!db�at the market ��A2���� (-/9� �C�7� >o� 
'  �$���� >/3�� @c
��=�/3/�� �A-* )�(N� �

��)� :�(��!����� ���� 
	�� R"g
1   u Market orders  

q
7�� :g�v ���] R"g
1 �(��!  u Limit or Limited orders   

k�¹ �? �"/� D-c� �� �A-��� C4�<: 
(��� U-�!� #;3���� �$?,3� +������ �$���� BI� " �!1.� B���� ,Z-3�� �

 �L�/
3� GA D-/�b��Âat the marketÃ Âau miexÃ �I��!�� B��� �$���� U�-*? �3�? BL� 
 �/M-���-M�� s!�¦ � �A-/W �I�T4?� Q� y!/
A @$<Z, S/� @
c� H�_ � Ç�� Q"�� 

 F-�� D? S��� 	�-�9� @$ y*?� 
�-b�� e/b���� #;V�� �$���� {eI D? �/�b�� r"� {���
 �/M-������ (e;� D? {e/b��� �$�� y/�!� �-�6 GA y/!
"� (-�h� QV? @$ {�LV 

/!A �!x? �$���� {eI e/b�� �� >�� B��� #AÇ!� ��u*� ,@c» �"M @3&?< �$���� �L
 #��-b��immediate orders: 

                                  

E�F   The market order instructs the broker to buy or sell immediately at the price 

avalialble to the customer, this means to buy at the lowest price or sell at the 

highest possible price. (Robert wessel, Op. Cit. P. 214.) 

o b e i k a n d l . c o m
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�C7 #
± D? �'<� �A-��� @$ 
? jw �LV���*�� #��-b�� �$���� (-& ���� 
����3��, #��-� �$��? BI Z-3�� �"3� +������ �$���� D? P��c�� @$ ���� 6��  S�/;� 

(�h� � e/b���� #;V��� )�(��� �$���� �� �!0� @$ �7� ���� �e¸  Z-3�� �"3� +���
Market orders  #��-b�� �$����� immediate 3/� �A-��� D? ���b�� �eI 6��� �/W �< �

D�b!�¦ D��/W S*'� ��&��<, � Z-3�� �"3� ������ �$�� �C7 GA 
�-b�� �$��� 
��"M? {���� 
e�� �$�� � Q/
"�� ��¸ S*'� Z-3�� ��I��� ��"M�� ���w y/� KJ� 

 ��V S4 
�-b�� e/b���� # /. �$�� Q
¸� �L��¹ �? �L"/� � Ro�� B��� Z�����
����� yV-�� GA +��"��: 

Â �"3� #4l�� >LM? @$ >LM #��$ ��-� � ��JW�<[º¢¢Ú�� Ã 
ÃBuy 100 shares of A common at 2500 p.t immediately Â  

 F-�� �"3�� �eI v��N�� Z-3�� �"M D�4 �_E�� �/M-���E¥� y�� ¶ ���u� Q/
"�� �1
Z-3��: 

�A-��� � #��-b�� �� #��b��� @c
� H�_ GA�)�( #�-b"�� #��-b�� H�e� ���*� 
 #&�O �L/!A £-��9� #��-b��� Z-3�� �"3� +������  �$���� � �L/!A £-��9� no

Z-3�� �"3� +������ �$���� #;3���� y*? ,�"3�� +��i �$���� � >�� �$���� {eI DE� 
�]-.� �-� +��A �Ie/b�� ='  #.�-;�� #I��The trading floor  {eI ��5�� ��u*<

 Z-3�� ���u� �"3�� ���w KJ� �/& , �Ie/b�� #At Z-"� B��� �-/��� @$ �$����
 #�-bA #���1� �}� �$���� {eI �L;3�c� B��� #��-b�� DE� H�e�� ,��"M�� {��� #4�&�

�� F�2��� (C7 @$� #/���! �/M-��y/�' Q.-��� @c
� �"M Qd�}� �$�� e/b���: 
 �5���� �¸O �L/� ���� �}� _' �"3�� +��i �$���� � H�_ �C7 GA �$���<

 GA H�_ (�5�M� �_E� �$��� ��59� �"3��� #��-� #b�� �Ie/b�� P-V-� �/M-�� F��
Z-3�� ���u� Q/
"�� �17?� y�� �E�: 

Êb� �� F���9� yV-�� GA �$���� ���.' D? �' =' � Q/
"�� �� U�2��� �/M-��

                                  

E�F  Robert Wessel, Op. Cit. P. 215. 

E3F    Dice, Op. Cit. P.68 . 

o b e i k a n d l . c o m
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 k��? @A ��*�/;�� �-��� ��u* �-��9� @A F-Lb9� s!�¥ ���<|�"9��-��9� , �/�-��� 
 >LM #��$ k�l� �$ � +Ç
3�� �-/� �&� ��$? ��.? kC
"�� �&? D? ~�b* H�_<

��� #4¹ >LM? @$�!� ��V-3�9�� ��C
 Â-��4Ã �"3� Y¢¢¢ �"M D?� Ú�� 
 F-� #/
M��� ��"M�� +l�� ���� ���3�� (�b�8�Y¢ÑYÑY�È� D�4Y¢�¢ �W�� Â	���Ã 

	V�J� � �"3�� D? ~�b�� =' Y¢¢¢ k�l�� �$? ��"� QI (Ä�3��� �-T� ��L� ,Ú�� 
�� �;�� H�e4 �$�� D�4 �_'� ,¬������ �eI �"� (-"b9� 
��M(�q3:�9� |?! 

 y*��t +�$ ��w B��� ��*�/;�� @$ �/��7 k�V �_' k�l�� �? 	/;�� �$? D? �$�� #�/�&
 �&�� F-� +�9 �h�. ��"�<good for one day , F-Lb9� @A �-��9� s!�¥ �� S�/� 

 �1d/M� �/M-��– É��� �_'�$�� − ='  y!��}�Interprete -I� #���f� ���A�� ���� 
 �/"� (�-&�� R!o? �� ,Q/
"�� {���� �» @�/�$ no �/M-���$�� ='  Bc� Q/
"��

 #5!�$ GA ���b&� �C0�� Z���!� �k�� �$�� D��t +�$ D�/� n7�� �-�3�< <
Q/
"��: 

 #�/"$ ��J� ���w GA +��"��� ��"�� 6�V H�e��Customary Periods  QT^
 +������ �$���� D��t +J�1�� k�¹ F? �"/� j*�4 k�-M ��i �"3� kC
"�� @$<! GA �

#��h� {eI � �$�� Time order ����� yV-�� GA H�_ Q/�b��: 
r�!t :  Z-3�� �"3� +������ �$���� #;3����Market orders  �Ie/b�� >�� y*E�

Z-3�� �"3� ��-�<,����Ç� +�$ K��I �/!� H�e��  : 
&6
stw
:��M �$��?  �&�� F-/� (-"b9� #�Day ordersu 

 #h�. �$���� {eI�� ��� �$�� y/� ��. 
e�� F-/!good for one day   

7�
sw
: �' >��� �"$ ¬����� (-"b9� #���M �$��? /���!� �IÄ�®¬������ �eI �"� �: 

�]�"t : U-;M? +�9 (-"b9� #���M �$��?good this week G.T.W  


�(
;t:h�. �$��? �LW +�9 # good this month G.T.M  


�g
�t: k� �8� �? e/b���� |�& (-"b9� #���M �$��? G.T. C  

|
3� �$ �? Good till Completed (open orders) 

o b e i k a n d l . c o m
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4 �_' y*? �$���� @$ U-��� �e] #;3���� (Ä�3��� �-T��� #���M �$���� {eI j*
Jb� 6-�� ���& K��I j3/�? e/b���� |�& (-"b9�����t +? ��1� � (�q3�� �eI� 

 Z����� Z�-M? � �!$�"�9�� �M�S9� GA� Q� , R35� �T&�;��� �M����� GA y3b*
 >u"$ D? � �!µ H�_ GA #��V8�� ��.�-;��� �L"�� #T��& D��!;�� � #.�7� #/��9�

A j�?� #$�A #/�SM?��� (����� +�5�9� ����-�� � +Ç
3�� �-/� #��� � v2"� D? G
 #&-�b9� �$���� U-;M? Q4open orders  (-"b9� #���3��� kC
"�� @$ �L/�' +������

 kC
"�� k�q] �LL/V-� >�� #����� ����17' (C7 @$ H�_� k� �8� �? e/b���� |�&
�!�� , kC
"�� �&� �$? k� �' �? e/b�� >�� �� �LW? #±C± jd�*� �_E�|& Q/
"��  e��/

 @$ �2�2"�< �/M-��y���A'� 2�2"��� �eI GA ,	/�-��� Q/
"�� @$ R!1�� �-4e9� �$��� 
 =' R�c$ �/M-�� GA Q/
"�� 	�� �$ �_E� ,�$�� D��t ���
�M� � �;o�� D�4 �$ �_'

 R�c9 {��A?� 2�2"��� �/M-�� y���A' F�A #��& �� ,6�7? �LW? #±C± �$�� D��t ��$�
 DE�-�� �/M� �E� F-��y�U-V�!� #V�& D��� �/���!�  =' Q/
"��)�(N� �

Q/�$|�5א��B�6א�%א�W    stop loss orders 

 �/!7 -I �$���� @$ n7? U-* K��I�Combination  �"3�� +��i �$���� @$
Limited orders B��� BI �$���� {eI� �"M @3&}� e/b��!� +������ �$����� � �!1.

�L�/
3� GA Stop orders or stop loss orders .   

{���.' £�� F�"�� ��c� �$���� @$ U-��� �eI #/9�"�� #/�SM?��� no Z�-M�� � 
 �$ �_' 	�t R34 �/�w � S��� Q$�� >I��¸ S4 >LM�� ³$�& D? H�_ Q/�b��

�!��� >����� �$ �d�? �nTc� ,>�v�/& � B���  >LM��  ��"M? j"b��� �-;I @$ ��-7 <
!��� �eI ���2�� ,>����± @$ n;4 k2V U�/� y/!A R�J� �/��-�$ �x-;I ��"M��< <� ='  �&

� y����� Q/
"�� ��b� D? Q
�59� @$ D�4 �$ �_' P��1���� ��-��� �/M-�� �������
��� Bc��$�� 	
�N9� k���±? �&? �-��� D? P� �3
� �/�� ��"M�� #"���$ GA y���� 

1M-�� �/����? � ��*�-/h� �/�� �? D-M�-I À/!7 � KSM�� �/�� #!&� � )�7| ,
 ��5/� �$�� �eI F��m�M� y/!A B ;�� Q� Q/
"�� 	M-� �;�� ���u�� {eI QT$ �

��"M< |*�?  � Z-3�� �"M� {��¸ 
e�� �"3�� �� Z�b���  
��f�  Z-3�� �"M @$
�� +��30� ���& QT
� �h� H�_ rbm*� �_E� ,�L!
w y*�c$E� �? �L!;�� y"M-� B�
                                  

E�F  gt is customary in some brokerage offices to send out  each Friday aconfimation 

(Dice,Op. Cit, P68). 

o b e i k a n d l . c o m
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�"3�� =' {�$? (-5�� 6-�39� �eI@$  stop loss order =' market order 
?   ='  �$?
@c» �"M @3&}� 	/�)�(N  

/M�$-!�� D? ���J�� -��®��$ �® #��9� #4l�� � �%�39� ��;4 �&? -I �
 @V���!�Â'-c;/VÃeI ��bM? D?�  ,Z-3�� ��"M� y�"���$ D�� �*�/&? (-w ª�$-!���� �

 F-� {��bM? �&? � )�7 �-4e9� �
T�39� D? ~�b��YYÑYÑY�È� (�b�8� �"M D�4� 
���3�� F-/�� �− #/��9� Z����� Z-3� #/
M��� ��"M�� +l�� ���� – {eI >LM� 

 -I #4l��Y�[�W�� <: 
 (�2* ��-� @$ yu& � �9 ��u*�< �±? GA ���3�� 
�C/9� F�"�� (�-x >LM�� ��"M?

 ��.? ,�L�/5�� �-I��� #4l!� ��9� 24�9� @A DCA8�#x�M-�� #4l� {�bM Q;� ��$? <
 �"3�� �!� �_' Z����� 	/�� ���30� ����E�Y�� �_E� �W�� ��"3�� rbm* ='  #
/���

Q/
"�� �I��& B��� =' Y���� �eI �$? (-5�� �W��  @$ ª�$-!��stop loos order  

=' Q/
"�� �$? � ��59� �"3�� @A 	/;�� �"M s!�¥ ��� , e��/& 
��f� �"3��� 	/� �$? 
stop loss orderH�_ � #���o �� , �"3�� �!;� D? S� Y����� �' �W�� 
 ��/!
A 

�¹ R!x �"M GA? D-c� ��� 	V�J�� �"� ���f� �"3�� g�M? GA +���V {eI � k
�? GA? #��h� |*�? "� �"3�� @$�+�/Iv D-c� �$ �;��o Z��b�� {eI D? �' 	V�J�� <: 

 k�l��� 	/;�� �$��? �-. @$ ���"�� �$ � #/��9� Z����� Z�-M? j��A ���
 ���"�9� �$���� �"��b� ��-4 @A )�µ � �L�c�� �7X �$? @$ �L� /. � s!�µ B����

 B���� �L/!A H!� �? Z-3�� �"3� +������ �$���� BI� ,��"�� � �!� 
? � ����
 Á�h� j�-�� � �I��9� @$ y*? �' ,��i �"3� +������� {eI �-. @$ ���"�� ��±�*

GA H�_ �;���� ,�$���� ��"� j*�4 B��� #/�x-�� #/�SM?��� ~���*�� (�-��� �V�? 
S��� �L���x =' 9� Z����� Z�-M? �] D�4 B���� #/4�JW�� �*�-��� ���.E� �e4� #/��

�$ � #/��9� Z����� B�.�-� GA �±�� ?-M? �3V =' j�-w D? �I�S± @$ D�4� � 
������ @A 2V�A ,y/� +�/& D? GA ,r��9� QV���4 y���;� �
3� 
e�� ������ �' yM�b*? 

� k�l��� 	/;�� �$��? @$ �-��� {eI ��±�*�7� �Ik�b� Bb�� � Z�-M�� {eI +�/& @$
�$���� {eI QT$ ���.' D�c$', F�"�� Q.�� @A )�µ � ��� #±�5�3$ �-. 
?� Q� 

��i �"3� �? Z-3�� �"3� �$�� D-4 �: 

                                  

E�F  Robert wessel, Op. Cit, P. 215. 
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 #/�X� �-��� +���M j*�4 B��� 	/;�� �$��? �-. @$�)�(Z 

��� /�+x] R"g
y�� �(��)� u      au mieux   


y�� �(��)�g�v ���] R"gu      au prix fixe  

z�9�� ���] R"g
y�� �(��)�u      au prix d'ouvrture   

�
9�{� ���] R"g
y�� �(��)�u     au prix du cloture  

 F�+ R"g
y�� �(��)�� "
&�;|&����u        a votre choix  

B�� �I���.' @c
� B��� �$���� U�-*}� Q/
"�� >!� D? �"�  �/M-!�y4���'�  #�29 
�L�/� Q��b� D? �L�$ Q4, #4�& ��I���� Z-3�� ���� � �u��� D�"$' �"� Qdb�� 

RM��9� �$�� ���� >± ���;!��� ��"M��: 

�h�fא��6}W Giving The Order  

 D-c� ��� {��/�7� y/!A 	�� 
e�� +Ç
3�� j/� �
T�39� (����� +��A #/!
"�� ?�;�
 �/�mW (�����in personI�  D�4 �$ �_' �/b��I D-c� ��� �A-/W �T4�� H!39� -I �e<

����"$ Q/
"�� 6�� 
3�� j/�Ç +Brokerage house Q/
"�� y�� �$ �_E� ='  R�c$
 �/M-���9�� (-�39� s�-9� y!;��M- �_E� , kC
"�� �$��? B�!�� D�c9� �eI � S��� �-V<

�� >LM�� k�¹ � y�;o�� Q/
"�� y !�? �$k2V �L/� �
T�3� D? ��� B�<� ,y���7�$ @$ 
 (���� � �5!1�$ ���. B��� #��/!���� +��;"�� +��"�� ��V S4 ��I Q/
"�� F�m�M��<

 #/�� ��l should like to place an order  @$ Q/
"�� s!c� @� (-�39� s�-9� DE�
-� e�$ ��"�� ��"�� k�l�� �$? GA 	/�-��� GA ��2� �$ �Lf� R*�V @$ y�-;�� y"/�

���1�� C4 GA +��i ��$�2��� RV-� ���x �� ���A R�c9�<N� �

 ���;� >± R�c9� �CNM � �$�� Q/N3�� H�_ �±? GA (-�39� s�-9� F-��
oC�E�y/b��I ®~� �� �e] ��/�7 #.�-;��� @��-V-9� R�c9� Bb�-$ �&? =' �<,='�  

8� �� �C7 #
± �/!� ��I � �$���� e/b�� #/!
A �;3� B��� ��-10� �? ��k��V
��.�-;�� s!�¦: 

3b*? �*�-�� �_E�� ��"\M-� D-\c� �-3\� +�I�\���� #/��9� Z����� #.�-� � DX� �
 >I� >] #��m9� @4�$�� � #.�-;�� � @��-V-9� +Ç
3�� R��c$ Bb�-$ #u&C$

                                  

E�F  Charles Amos Dice, P.P. 70-71. 
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��c$ @$ >L/�' ��� B��� �$���� D-!;��3� ×C�E\� >L$�/�� Bb��]� (����� (C7 @$ >L;
k�1M-�� �/3/���� >L/����$ �? –+�-��9� (-& @��-V-9�− � �\�$ #;o�� �$���� {e� 

 #\/!59� ��\.�-;�� Z�\1* @\$ �\� Q\���* +2\b� @\
� £�\�$ C\� #\��"9� +���� 	/M-�
#"��-�9� ���*�c$'� +���59� ��C$�"
� =' 9�"�� ��\.�-;�� n\o ��\*�c$8� ��_ #\/

s\.-� B��� #/$-/�� �C$�"9�� +���59�−�\"�� #\ !�− g}\� � #\/c!� �\�}� ' D? D_
 @\A 	��\��� #\/c��$�� +�\5�9� ��\��-�� � j�JM (�� #.�-� � DX� ��3b*? �-��*
e\/b�� �\� >�� B��� #/b/c�� H�_ �"� (����* >± ��/!
"�� e/b�� �;3� B��� ��-10� P�� 

 ��/!
"�� {eI: 

3�� �-/� @$ j/� Qc� D? F-!"9� @$Ç��A +<� R�c9� � >Ld"� �b�-9� @$ 

 ,#/��9� Z����� Z�-M? Q7�� �7X� r";�� ,#/A�b�� R��c9� � >Ld"�� �/����
��� B��� k�l��� 	/;�� �$��? e/b�� GA D-*��"�� 	/
f�� =' kC
"�� ���M @$ +}��9�: 

?�� �_E�
? ��/L�*� D? �;M �/& @$ �* ='  +Ç
3�� R�c
� (-�39� s�-9� F�/�
�$�� ×C�E� ='  �$���� B�!� y� �-�9� s�-9� #��"
� y��;��M�� #.�-;��� D-c/3

�X� ¼&C* D? ��"M-�: 
Y −  #.�-;��� {��$ �  �$���� �&� y/�!� �-� +Ç
3�� j/;� 	����� s�-9� F�/�

��� (C7 @$P-!M�� ��e� yoC�E� #/b��]� ���� ='  @��-V-9� +}��9� Bb�-$ �&?
 #.�-;�� #I�� �Trading floor�$���� e/b�� �L/� >�� B��� +�-��9� @$ P����� �

Trading postN�� �

R�M��
ŠÌÛa� aˆ�� ò––«� òÓbİi� óÜÇ� Šßþa� Ýîv	ni� ‰ì×ˆ½a� ÑÃì½a� âìÔí
b�ëbäíë�Áî�ìÛa�μg��åØí��� a‡hÏa�Áî�ìÛ�ÑÃì½a� aˆç�âìÔí� ñ‰ì–Ô½a�Þìy� aĆ…ìuìß

ò÷îš½a�pbyìÜÛa�ÕíŠ��åÇ�éöbÇ†n�biN 

S�M��aĆ‰…b•�Šßþa�æb×�bß�a‡g�åØ¾�ŠÈ��ÝšÏdi�êˆîÐäm�óÜÇ�ÝàÈí�Šßþa�áÜ	m�‰ìÏ
� Öì	Ûa� ŠÈ	i� ˆîÐänÜÛMarket order� ���i �$�� D�4 �_' �$?<limited order  DE�

 �/M-��-5�� #��h� {eI � F-��y!� ='  � >L/!A �!1� @�e��� ���m�9� �&?
 #/c��$�� +�5�9� ����-��specialists  #b/�� �� D-"
� @�e�� H���? >I� k�1M-��

��N���� – n7�� �eI F-�� �/& �Dealer)  �"3!� ���� #/��-$ #.�� (�? ��A {e/b���<
 Q/
"�� {��& 
e��)�(N 

                                  

E�F  Encyclopedia Britanica, Op.Cit. PP 450-451. 
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T�M��âìÔí�òîÜàÈÛa�âb·g�†ÈiÁî�ìÛa��åß�bèàÜ	ní��Ûa�òÓbİjÛa�óÜÇ�ŠÈ	Ûa�Ýîv	ni
� á�a� bèîÜÇ� Ýv	íë� —n‚½a� ÑÃì½a� Áî�ìÛa�ˆîÐäm� ¿� éÈß� Ú�‘a� ðˆÛa� Š�Ła

òîÜàÈÛaN 

U�M�� âìÔí�Áî�ìÛaéuìnÛbi� ˆîÐänÛbi� âbÓ�ðˆÛa�μg��Ñmb�a� ñŠvyPhone booth�
�S/!"��� {eI >!3� �/& =' {���� �L!��� 
e��� D-b/!��� s�-$ =' �c9�
24�9� R 

Â �/���� R�c9��/M-!�Ã: 
V −  R/�/!��� ���x @A 
24�9� R�c9� F-��Teletype��$-!"9� {eI ×C�E�   =' 

BA�b�� R�c9�: 
W −  +�-��b� y/��-�� �$�� e/b�� >� �� y*}� Q/
"�� ×C�E� BA�b�� R�c9� F-��

 {�J�9� #/
c�� H�e4� e/b���� y� >� 
e�� �"3�� �� ��-$;9� �?/������ �$�� ��;x #" 
 ='R�c9�: 

X − � B�/�h� (���*�� #/!
A BI ��k��V8� {eI � +-17 �7Actual transfer 

	��;�� @$ >LM�� K-c�� ='  #.��9� #��o ���x @A ��/!
"�� {eI >��� 
J�9�
#.�-;�� @A #/V��7 #LV D-c� �� B����N 

� F�A BI Q/
"�� #/* j*�4 �_' �$?�9� >LM�� >/!3Ë;/ Z����� FC�M� F�A �? #"
�J�9�{ 9� #/��9� (-.�� B�/�& (���*� #�b��� {eI ��A GA R�J� � �/5�Ë;/#", DE� 

 K�-�-/* �*�-�)�( B����6�7? �*�-�� ����� �eI � j/ �?   #��h� {eI � kC
"�� ��"�
� ,Z��b�� GA @��$��$���/!
"�� {eI ��"� H�e �$�� D? HW �� (-"b9� +e��* no 

-1�� Q/
"�� @$ ������
�� (���*� � Q/
"�� #/* GA ��
� <����*� Z���</�/�& ® @$ �
	��;�� +v�/& =' 
J�9� +v�/&N� �

Q/�� -א�L�N)#�6 )�א���sW� �
��/!
A e/b�� R/��M? �? Z�x j*�4 �9 Methods of execution� / +�&�� j3

;�� 	/p � � ��/!
"�� e/b�� �� >�� B��� #/b/c!� 
����� @$ #&���$ C� ��.�-
#/c��$�� Z�-M�� BI� #/�_�V ����d
!� �I�T4?� #/9�"�� Z�-M�� >uA?: 

                                  

E�F  gf it is the intention of Customers not to deliver stock sold or not to receive stock 

bought, so that the transaction involues no transfer of stok, the new yourk laws hold 

that such customers are gambling in differences, Dice, Op.Cit. P. 70. 
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()H�6א���A�9/�:א��L�A�)<17א��N)#�!�T�<��W� �
Q/
"�� @$ ������ �$�� (���� �� >�� B��� #/b/c�� #���3�� ��5b��� � ������� � 

 j�J3��� #.�-�Wall Srteet Stock Exchange   ��;�"��� e�$ {�±? ��/b���� �$�
�$�� Bc��$�� +Ç
3�� j/� B�!� #uh ='  (����*� e/b���� FS�� Q/
"�� ×C�' >�� D?

 GA y� (-�h� (C7 @$ Q/
"�� #5!�$ ��¸ S� �$�� e/b�� �� >�� B��� #/b/c�� ³� S/�
�"M Qd�? @c» Best possible Price�"3�� ��i �$�� @c� � �$  )�( : 

 D? DX� �-��* ��A� �/M-���!� �� Bc��$��| ��$? #.�-;��� y/*��"$ (C7 @$ <
����.< ='  (���V #4l� >LM #��$ k�l� y�}��$' H�Jc/�General Electric  @3&}�

 F-�/M �$�� B�!� �-� �"M �/M-��{����� =' � +�-��9Trading post   
�� B���
 �L/� Q$�"���Trading #"V��
�� +�-4e9� Z����� GA  �/M-�� y� �;� #�!"9� ��"M��

  �"3� #4l�� {e] ��/!
A e/b��  >� �� y*?
8

1�[ DE� H�e� ����  �/M-��  y!7��� �
HW |*�?−/;x no #
����� ���u�� @c� � �$  #/!
"�� e/b�� y*�c$E� D-c� �-M  y*? #"

 ?�;� e��/& ,�"3�� �eI @$ R��� �"3� �/M-�� (���V #4¹ >M� ��!"$ +����9��'�/ H�Jc
 Z-3�� � �L/!A ���"�9� ��&C1.�� �$�m�3$<What is G-E  +��;"�� {e� -I�

+�-��9� � P-!19��  ~��"9� �"3�� @A Çb�3��J59� �&? �n�  �floor traders  

+�-��9� (-& @��-V-9� �"3�� D}� �[='  
4

1 �[² 41to  �[ ´ F��m�M��
 F���9� yV-�� GA +��m9� ��5!1�9�²abbreviated terminology  ´��¤ =' 

���� >&�2��� �C$�"9�� )-
� Z-M Q� � #.�0� �Lf� n�-� @$ D-!$�"�9� y/� ���
 DE� ,#
��� j��v�$ ���"��� Qi �$���� j*�4 �9� ,@��$��9�� ����d9�� @��
T�39�

 @�-�� ,�h� H�_ |�& �-;� ����� � ��? B�"� H�_�/M-�� @� y*? #��h� {eI � 
 �"3� #�-!19� >L3�� GA (-�h� y"M-� D-c��[� D? #�T�� Q4 �T� y�c�� ����  y"M-

 �"3� >LM�� {eI GA (-�h�
8

1�[(-.-�� C$? y����i ?�;� >± @$� ,����  =' 
 
���/� n7�� �"3�� �eI�[(-.-�� C$? y����i ?�;� >± @$� , ����  ='  �"3�� �eI


���/� n7��
8

1� ���"�M� GA y*? B�"� S� #��$ Qc� �"3� >LM #��$ k�l
8

1 �[ �_E� 
59� @
� ,	/;�� #/!
A � @��7X� ����� �7� ��3
M K��I D�4 �$� �eI Q;�� D? Q


                                  

E�F  Robert wessel, op Cit. P.P 231-234.   
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��? 
e�� 	��;�� �eI �Lu� � DE� ,�"3�� �e� 	/;� D? GA y����-$ B�"� ,�"3��6 {���"�M� 
�"3� 	/;!�

8
1�[E� ����  D�/M-�� Q;�� �-M ��I 

4
1�[ �$�^ �±�� -I� , ���� <

�"3�� �e� (-;��� @$: 
 @$ Q4 F-�� �-M #/!
"�� e/b�� �-��1/M-�� ��¸ S� �7X� )��� >�� Q/N3�� 

 {eI e/b�� y;V-
� >� 
e�� ��"�� �$? ,#/!
"�� e/b�� � y"$ j4JW� B��� +}��9� #/�mW
/!
"�� #Contract ���A? � F�2����� Q¥ � �eI� P-�c$ no BLbW ��A -L�  

P��c�� �&? RI_ ��� |�& , #b!�m9� ��.�-;�� ='  -� |�& �!$�"�9� F�2���� (-���
�� >I�&? D�4®#.�-;�� #I�� )��7 y�C$�"$ � ���i �? �<)�(

 : 
������ �$�� D? ���J�� -�� =' �� @$ +Ç
3�� j/� k�¹ @\c� �� �\"/� D�4 Q/
"<

 @\\$ Ê\\��� �\\$�� DE\\� �/\\M-�� �"3\\�� ��e\\� 	\\/;!� >L3\\�� ~�\\"� D? �\\�I  

JW� 
e��6
? (��� ����J�� ��A y� 
8

1�[ #\��h� {e\I � 
���� �-M� ²
8

1100  ´
 (-\\;� k��� 	���\\�� D? H\\W � �/\\M-�� Z����� ~�\\"� D� �"3\\�

4
1�[ � 
e\\��� 

 Q�¸ D? (��& �� y*E� j�-�� �b* �� y�A �-��A}� @�J�9� R*�V @$ �-;� �����
 {����$ Z�� GA y!/
"�

8
1 ��"3\��� #\���"9� >L\M�� ��"\M? �� Z�b�� QT
� ���� 

/�/� S�� eµ�� #�-!19�®"3�� �� �1M�� �<
"� ���i @��</!yZ�b�� �eI : 
���L�Q6E��-�Bא�%/א&�א-��()�<R��-א�W��The floor traders   

 S*'� >Ino P�3h �/� #/��9� Z����� k�¹� 	/� � #�b�� {eI #b/�� �m!��  
�3h� R������ Q/;M GA �d�? y/!A �!1�� #/��9� Z����� #.�-� � k�dA? >I� ,>
¼b�Â!���Ã Dealer���� ¼b!�� �eI F-Lb$ D�4 D'�   ='  	/;�� ��/!
"� D-$-�� @$

 #/��9� Z����� � +�V��9�� �! ��9� GA 	��
�� ,#/
M��� no Z-3�� � k�l���
#.�-;�� k�dA� �$���� e/b�� �? �-L
f�� (�����, �"�� Z�� #
±� 8� �� y/�' +��W

;�� k�dA? 	$ -d"�� �eI Q$�"�� D? �? 
J�� D? ��� #.�-D���L� , >��3h 	/;� 
 ,£�0� y��3h ��/!
"�� e/b��� F-��� #.�-;�� � �-dA y*-c�� , D��b!�¦ D���}3$<

� ��-
A #�? Q
5�� � y*E� H�e�� D? ��;�A�� � �e7? ����� @$ Æ$�I 
}� 	��<

                                  

E�F  Para doxically aman may be a fraud and a thief in his other dealings and at the same 

time be honest while on the floor of the exchange. Here a man's word is as good as 

his bond. (Robert wessel, op. Cit, P. 234.  
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#�/I ��"� y�b/�� #M��» k�;A?� s/��c�,� �$ �;��o y*? H�_ �� Bb�cMR�c$ #��o ��N�� 

Desk room 6��  D�c9� Q W Q���$ ��/"$ � !;$ H�_ Q���$ 	���� +Ç
3�� �-/� �&?
 �!"�� B��� ��$-!"9�� #.��9� #��o � #/b����� ������� K�3$' ��/!
A GA y�*��"$�

 �d�? #b/�-�� {e� F-�� @$ GA �!1�� ,Z-3�� � y�C$�"
�<Room trader #;3*'  =
�I�V}�3� B��� #�� ��: 

 D���� #At� >�C$�"$ >N& GA >L&���? �/�w � ��N��� k�qI �
�"��
>LM��: 

 +Jb� �-;]� �? �-"��� GA ¼b!� ­� �� F-Lb9�� ����d$ �-3/� ������ k�qI�
#!�-x.  

 Z����� � +�V��9� D? ��.�-;�� D-�W � D-��m�9�� �ST�M�� kS!A 6���

�q� #�b�� {eI (C7 @$ #/��9� =' ���2$ �C±: 

5�)�: +�
�3$ Z-M �!7: 
%&6
7�� :k�l��� 	/;�� 
�"M �� Z�b�� �//d�: 
%7�
7�� :
�q� =' �� ��;!�� @$ �h��I�����M� GA Q
"�� 6�7?� #A�M �� ��"M: 

 �$��? D? ���"9� @$� �eIk�1M-���  Q�� ='  |�& , #
u��$ Z-3�� #uh � y*?
 GA �? 	/;�� �$��? @$ ���i >4 y!���� k�l�� �$��? @$ Q��I >4 K��I D-c� �� #�/"$
 @$ ���i >4 6-M y!���� �� 	/;�� �$��? @$ n;4 >4 K��I D-c� �� H�_ @$ r/����
 � 	/;�� (C7 @$ #&��9� £�b�� F���o� @��V��9� k�qI 	M-� �;�� ��I ,k�l�� �$��?

�h� �$ �J3� ������� #/*�T�� #��h� � k�l�� �? ,����� @$ (-�"$ Æ$�I �/�w� =��� #�
? �;MDZ-3�� � #b/�A ��;!�� ���& D�� (-¸ �» �eI� ,Q�? @
T� yA�� : 

 D-��m9�� �ST�M�� kS!A 6�� _' ,#uh {��A s�-�* D? �5�3� �$ K��I D? �'
4 g�c� @$ Q4 D? ��.�-;�� D-��� {��;�A�� ����*� 	�-$ �;�� Q
"�� �eI � y��� Q

 #"�1�$ S/� D-�!¥� ��"M�� #4�& GA D��±q�� D������ @�e�� @��$��9� ��;4 @$
#/�/�& no�)�(,
�q� >L�1�*? D?� #$�I #������� #$�7 
�q� � #�b�� {eI D?�  =' 

                                  

E�F  Charles Amos Dice & Eiteman, Stock Market op - Cit, P. 140. 
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Z-3�� �����M� F�A +���v)�(N� �

��X-א���7���U�u�-�6אEא���W���The specialist� �

³\
A �\� 	
� 
e�� �m��� -IÂ�!��\��Ã� ,�/\M-�� k�¹� 	\/;� F-\�� S�\/5� 
Q\
"� F-�� -L� £�0� y��3h #/��9� Z�����Â�!��\��Ã P�3\h 
J�\�� 	\/;� S�\/&� 

 Q\
"� H�e\� F-\�� -\L� #\�-
A a�\�� Q\���$ �d\�? v�!����� #/��9� Z����� +tSM
 �/M-��
� y*? �' , y*}W kC
"��� (����� y/!A 	���}W H�_ D  �/\M-�� @\$ ~-\b9�

 Q;� �/M-�� Q/.��The two-Dollar broker +�V��9� (SA? � D-! ��� @$ H�e4�  
#/��9� Z����� � The floor traders Q$�"� ����� �V����  ��m�9�The specialist  

�� ������ �� , Z����� @$ Q/!� ��A GA G\A Q\$�"�� �\� y\*E� Z-3�� �L/� ���� B�
�&�� D� � 	�-$ @$ �T4? � {�-V� �e"�� ��u* +�&�� #���<: 

�J� #/
3��� {eI Q.? @A �$?
 ��&�� D? Z�-M�� ���� @$ ��9� P��� R�4 ��� <
 k��? � �
�3� D? y"$ (�5�M� 
e�� �$�� ,y/��M �&? ��� #.�-;�� k�dA? ��*? @$

-c� y��L$D�c$ @$ (���*��� #4�h� @A �2V�A y*< ='  ��� H�e� Q$�"��� 	��-$ � �7�
 D? ���� �L/!A �1�* Q$�"��� D�4 #�/"$ #/��$ #��� GA {��/�7� 	��� {���� eµ�

 #4l� #.�7 BI� #��-�� {eI GA Q$�"��� � ��m��western union y"�-$ eµ��  
 +�-��9� �The trading post ?��� ,#��-�� {eI GA Q$�"��� �L/� 6�� B���  k�1M-�� 

 >&�2���� P-!M�� �eI ��N�� D�4� ,�Ie/b��� #4l�� {e� #�!"�9� >I�$��? y��1A' �
 GA �/M-��? ��m�9� DZ����� 	/p � D��V��� @» #/5�� �T4? y!
A ��. : 

 #
L$ DE� �eI 	$����V�� �/I �� #!LM j3/� ��m�9� � s�� D? y/!A _' #
���/
4 >��"� >o� �Ie/b��� F-��� y/!A +���-�� �$���� Q;��3� +�-��9�: 

 #���b��� +2/
�9� #��"9�� #u&C9� #�� D'Super Knowledge ������ _�µ� #At� 
 #b/�-�� {eI k��? ��/d��$ @$ �"� RM��9� j�-�� � ������: 

 #�������� #b/�-����V��!��  Z����� � +�V��9�� �! ��9� #b/��� �b�� ��m�9
#/��9�; _' ' +�
�3$ Z-M �!7 GA �A�3� y*Constant market  B��� #/��9� Z�����

                                  

E�F  The floor trader has been criticzed as performing no important economic function 

and that their activities in crease market in stability. Fredrick Amling op. Cit, P. 

243.  
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 	/;!� S��� ��"�3$ y"�-$ � s�� y*E� 
J�� �? 	/;� � @$ K��I D�4 �_'� ,�L/!A Q$�"��
+�& @$ s/bm��� GA �A�M H�e4 -I� ,k�l�� �? ��"M�� ��;!�� GA Q
"�� ������� 

�/;3* �I�����M�: 
 �eI D�4 �9 y*? �' �/M-�� ��m�9�The specialist �3h 
J��� 	/;�� y

 P�3h�k�1M-��D�4 �9� ,�d�? v�!����� ,  6��  �eI �/M-�� �� �/� �$ ��$-!"9� @$
y�C
A @$ +��b�M�� @$ y�c
� 	�� � �;�� y*E� ,{no 6: 

� @$� ,�A�-��� @$ #A-
� K�-�-/* #.�-� j"�� ��� kC
"!� #�Sh� n�-��
 CN3$ @c� � �$ #�/"$ #/��$ #��� � ��m��� � -dA 
? �7J� �? �A�-��� {eI

 y�b��Specialist  � Q$�"�� B��� #!±S9� #/A��� �? �������� �&}� #!. y� D-c� �?�
>LM�� {eI: 

=~� !�Vא��C%6cא�U�u�-�6אE����B�(��7א����W� �
Y − D?  �/M-��}N!� �-M k�l��� 	/;�� �$��? @$ ��A y��� 
e�� =' k�1M-�� 

 �"�� �» j*�4 �_' �? ,e/b���� ��A #.�7 +��L$ Ê��� �$���� {eI j*�4 �_' ���m�9�
 ���-��$ +�A � {e/b��Trading posts.   

[ −  �/M-�� �$���� @$ �/!7 y��� 
e�� �7X� r";��� Z-3�� �"3� �Ld"�
 D? H�_ ,�$�� � ��59� �"3��  =' �"3�� Q�� |�& �u��� D? y"M-� �/� +��i ��"M}�

? ���-��$ � �Ie/b�� �"�� 6�7? �$��? y$�$?¶{Ä�A��M� >�� ��� Q� , �7 ='  #��o
+�-��9� � �"3�� y/� Q�� 
e�� j�-�� � s��]� ='  � ��59� �"3���$��: 

� −D? ���J�� -�  �/M-�� 6�� #&-�b$ �$��? open orders  |�"
� #���M ��? 
 |�& (-"b9��� R!��� >LM? @$ >LM #��$ k�l� �$���� {eI �&? D? ~�b�� , e/b��

 #/c��$��U.S. steel �"3� ¡¢ e��/& �"3�� D�4� ���� ¡� P� �3
� �/� ,����� <
�� F-/�� H�_ �"3�� Q�� �?#/��� F��? +�" ='  D�4 �9 @c�� ,�$�� � ��59� �"3��

�V���� ;&��� Qu�� #$vC$ y"�-9 �$vC$ ��m�9�y y*E� ,��3!f� ���"*� +J� (�-x 
#/��A +k�bc� �$���� {eI e/b�� @$ y�c
� 2/
�$ 	�� � �;��: 

� −���30� s�-� +������ �$���� >u"$ D' Stop loss orders  S*'   ���x @A >��
 �eI�V���� "���$ GA y���� ������� +�-��9� � �
�39� {�-V� R;3� ��m�9�# 
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6�7� #uh @$ ��"M��: 
�	B�(O{�-א�A�)<17א��N)#�!�()H)��H)6א��E���(��17��B�?)Oא��%�U�u�-אW� �

�!� �$ �_'|  �/M-�� R!�\�� #\4¹ >LM? @$ >LM #��$ 	/;� #.�-;�� #I�� � ��$?<
 #/c��$��U.S. steel UÇ� �-M y*E� ='  ,
J��� #��-�� {eI �L/� U�;� B��� +�-��9�

 @$ Çb�3�����V��  D�4 �9� ,Z-3�� �"M @A ��m�9��V����  D' >\!"� � ��m�9�
 D�4 �/M-��? �"��� >!"�3� 
e��<F*�?� R!x �"M GA}� {�¥ �-M y*E� ,��J�$ <| �"M 

 @c/�� ~�A¡º =' Èº ,���� |�"
� 	\/;�� (��� �"3��� 
J�� D? ���"�M� GA y*? 
3���" D�4 �9� ,n7�� � �/M-��|"3� ='  #\��o H\�_ � (e\;�� ,y\!/
A #5!�$ �/�w

�-.� �Lf�< F-�� H�e� y/!A (-�h� y�c
� �"M Qd��  �/\M-�� � #\��-�� ~�\"�
 �"3� �Ik�¹ Q;�� @$ �� D? Q$? GA +�-��9�Èº �-\;� y��A ����� � �_E� ,����< 

-3�� y\!;� 
e�� �"3�� ��e� 	/;!� #��-�� ~�"� �V�\���  -\I� (��� ��\m�9�È� 
? 
���/� #.�-;�� k�dA? @$ �"3�� �eI Q;�� @$ �� �-M e��/& ,����\& ��\"$ >I�<

 �\] y\�-;� @ATake it  \�"$ �\/b� S\� 	��\;�� ��\�� y\�$ �\���' H\�_ D-\c/�|(-\;���  
7

8 sold to you 100 shares U.S.steel at 81 .  

"� B��� ��/!
"�� #;3* �!;�� �eI� �I�����N� £�0� >��3h D-��m�9� Yº %
� ,>�C$�"$ #!p @$� �$��k�1M-�� �Ieb�� B��� �$���� GA +�-��9� � #/�;M�� 

����N�"�� j*�4 ���� ,>��3h D-��m�9�  �I������ B��� #�-
��N��� D-��m�9� 
 ���M @$k�1M-�� F�A 	!1$ |�& �� >�-b!c� B��� ��/!
"�� e/b�� Q���$ Y�¡¡ @$ 

Y:[ @A #/�-3�� y�
/� Q�� 
e�� >L3�� @A j�M [����  =' �:º >L3�� @A j�M 
 #/�-3�� y�
/� �!;� 
e��[¢¢�b
!� 	dµ #�-
"�� DE� DX� �$? ,�T4}� ����  #��

 #$��39��)�(N� �

�Ipt�6E�!W�The odd lot dealer)�א�%/א&�א-��() �

�� B��� ��/
c�� @$ |*��� �h� 
? Q$�"��� +�&� s!�µ
 @$ �L/!A Q$�"��� 
#.�-� #��9� ��.�-;�� � Q$�"��� +�&� D? �N* H�e� ,6�7�  �"� �/��& >LM #��$

                                  

E�F  Fredrick Amling, op. Cit. P. 242.  
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 >�� D-*����� Q��"����º #�3� �[ j*�4� [º Q��"��� Q;� ��� SLM, eI� QT
� ��"�� �
*��� �h�|+�-��9� Q7�� �L/!A ���"��� >�� #�b. Q4 � , j�JM (�� #.�-� � �$? 

 ��"� >LM #��$ Q4 DE� ������� ,>LM #��$ Q$�"��� +�&� DE� #/c��$��round lot�bßë�

��nÈí�ÙÛ‡�æë…Odd lot: 
V @$ R!1�� ���2� @$ ��� �9 ��u*�< D�� �$ GA Q$�"��� GA @��
T�39� �� . R*�

 @$ ��A ���� ��� +�5�9� ����-�� � Q$�"��� +�&� QT
� 
e�� >LM�� @$ ��"�� �eI
 Q$�"��� >]-;�� >]SA? ��-1�� @��
T�39� @$ #�� ��;o� 	$ �/�^ +Ç
3�� �-/�®

$�"��� �-!;� @�e�� #�2N��� ��� ��� kC
"�� �� k�1M-4 �I��A Q�� B��� Z����� GA Q
 @$ >L"/p ��N��� k�qI� ,>LM #��$  @A��N��� � >L!$�"� #/b/4 @A �$? ,���m�9� 

 Z����� {eI–+�-��9� Q7�� �L/!A ���b. ��A �*-*�� 	��
� B���� <− yV-�� GA >��� 
�����: 

Y − � =' Z����� {eI 	/;� �/M-�� F-�� 	/� ~��A �-V� #��& � #�2N��� �V�
 �$ =' �I��A Q�� �$��A +�-��9� � �L"/� +��A' >± �L"/
� � ��LV -�}� � 
e���<

#!$�4 Q$�"� +�&� QT
�: 
[ − #!$�4 Q$�"� +�&� k�l� #�2N��� �V�� F-�� k�¹ ��;!x �-V� #��& �� 

Â>LM #��$Ã �L�/�b�� F-�� >± +�-��9� (C7 @$ Splits it up   �;o�� ����<9� �� @�J
 (C7 @$ @c�� , +¹�;$ #���1� >L"$ Q$�"�� � @�e�� @��
T�39� �� . @$k�1M-��: 

 �� j^ B��� ��"M�� @$ #�/"$ #;3* g�M? GA {���w >�/� �"3�� @A �$?
 @$ #/%�� @$ +n;4 #V�� GA #�b�� {eI Q
A ��. ���� �eI ,F-/�� ��_ � �C$�"9�

������ �u��� #LV�#/AS�V��� #��)�(N� �

���eא-�א�W�The Arbitragers� �

�¶ �/ �;$ 6�7? Z-M � 	/;�� Z-M � 
J�� 
e�� �m��� y*}� Dv�-9� ��"
 ��� ,#/��9�� #/"!3�� Z�-M�� B�W � U-/;�� {eI >��� @��"3�� Z�� GA (-�h�

V��7 6�7��� #/!7�� �%�&? ��-M �� �? �&�-�� �!;�� Q7�� ��-M Bb� ,#/

                                  

E�F  Dice, op. Cit. P. 138. 
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 ,�I��"M? H�e� �";� s!�µ� ,���-V #V��� 	!3�� R�� s!�µ #/"!3�� ��.�-;��
Bc��$�� @1��� ��"M? @A #V����� R���� �C�7�� s!�µ 
�9� @1��� ��"M}�, �' 

@��!;�� � @1��� ��"M? �� #$-!"$ #;3* S��� K��I D?: 
� @1��� �"M 	b��� D}� #;3��� {eI jb!�7� �_E� DE� Bc��$�� @1�!� #;3���� 
�9

 k�¹� 
�9� @1��� 	/� =' #.�-;�� k�dA? @$ ��J59� r"� 	��� �-M H�_
 U-/;�� {eI GA R�J�� ,����� @$ ��$�I >L3b*� H�e� D-��¸� Bc��$�� @1���<

#$-!"9� R3���  ���& � ��1��� �� �"3�� k��;� �
3� S� Dv�-��� +��A' +��A: 
 �"M �-;I D? H�_ ,#/��9� Z����� Z�-M? � �d�? >�� #/"!3�� Z�-M�� � >�� �$�<

 #/����� #.�7� , #/��9� Z����� �����.' 6�&'– 	�� y*}W @$ Z�-M�� �&? � 
6�7? Z-M � �L"/� +��A' ���� �L��¹ =' ��.�-;�� � ��J59�: 

 �*v�-9� �!1�$ n���The Arbitragers �#.�-�  @$ #A-
� =' j�JM (�� 
 ��.�-;��� K�-�-/* #.�-� �� S/� k�l��� 	/;�� ��/!
"� D-! ��� @�e�� ��J59�

D��� #.�-� �7�� GA� ,#/V��0�j��± 	�-$ ��J59� k�q] D�4 ��� , #.�-;�� � 
 DX� n � �� (�h� D? �' ,#/9�"�� P�h� Q;� S/�{eI e/b�� Q��*�� ��I�� @$ ��/!
"�� 

#.�-;�� k�dA? R��c$ =' #.�-;��)�(: 
��9W��Marker Makers���7א���א& �

 R"!� |�& #/9�"�� #/��9� Z����� Z�-M? 	/p � #/%�� ���� ���� Z�-M�� -"*�.<
 @A (������ #/!
A Q/1"� � R;3��� S*�� >L�A k�� �M�� D�c$' �-��� k�9� ��c� �

�9� �I���>u: 
� D�4 �� +��N���� �! ��9� k�1M-�� @$ #�� D��� � Z�-M�� B"*�. #b/�-� F-��

 @�e�� H���? >I� #/��9� Z����� � �-*�4 v��-f�� D-��"�Jobbers � D�4 >I��A �!;�
 	$ D-!$�"�� ,��V�� lA #±C±<k�1M� Z-M � ��.�-;�� k�dA? @$ #/��9� Z����� 

�? y/� ����� �
�3$ k�l��� 	/;�� �$�c�� ,@�"� � F�u��� �eI  DX� �-V� y�: 
 �\\&? G\\A ��\\����7� ���\\& �\\Ino �� Z-3\\�� �e\\I � �-�\\�9� @\\$ �/\\��

                                  

E�F �k���� U')�� ;�p��� ���� �p<���� ���D@" �U'J�� The Law of one price 
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 B"*�\\. �-\\V� � k�¹ ��\\;!x �\\L!���� D? D�� 	\\/;�� ~��\\A ���\\� �? �����\\.8�
1��� ~�\"�� �� Dv�-��� @$ #��5� S��� Z-3�� ¼b�w _' ,Z�-M��\!5��� ,R �e\I �\�

v�-���D y\� F-\�� 
e\�� ���\�� (C\7 @\$ Dv�-\��� �eI ��5��� ,R!1��� ~�"�� �� 
 D�4 S� , Z�-M�� -"*�.� v��-f� �/M-��– #uh �– ,��J�\$ ��-\f� D�\4� �' �"��� 

 D�4 �$� �/M-�� #�-/3\�� ���� ���
�M� H�_ GA R�J�� ,�"��� ��-f� D�4� �' ��J�$< <
9�� Z-3�� � |�& ,R!1��� ~�"�� Dv�-� GA #u��5'(-��� Z��/� y*: ' ��-f� ��� D

 	$ �/M-��#��1�39� `���� #��u�� y���? � y;W?: 
 #/��9� Z����� Q//3� GA +����� BI� yb���� >I? H�e� (������ Z-3� ��5���

!�� +�& @$ sb¥ �» R!1��� ~�"�� �� �
�3$ Dv�-� ���'� #�-LM� #AÇ� ��;
(��"�� @
T�� @$ ���J��� �I�����M� =' 
�q�� ��"M�� Fair price  Cd�< DS� @A 

Z-3�� #����
�M�: 
�. ��� >��"�� K�-�-/* #.�-� ��* ,>��/
3$ �C�7� GA Z�-M�� B" Q"��

�x��*� +���� #�-/& >I�T4?< ���m�9�� D-
3�� @$ >I  Specialists  >I��A� 
�-& �!;� >I�&� ���¢ Z-3�� #A��. � k�qI K����� ,���m�$ ��V�� < <market 

making �!1� @�e�� >I� >��3h +�V��9� (SA}� �! ��9� #.�-;�� k�dA? ���M  
 >L/!AFloor tradersN��� �e4�  � +�&� @A Q�� Z����� @$ ��A GA D-!$�"�� @�e�� �

 Q$�"���odd-lot-DealersV�/�&� #!���$ ~� �   � �-*�4 D'� @��
T�39� �� . ��
 � +�V��9� (SA}� �! ��9� @$ >Ino� H���? Q4 +¹�;$ #���1� >L"$ D-!$�"��

�. ���� D-$-�� #/��9� Z�����* K�-�-/* #.�-� � Z�-M�� B": 
 @$ ����� �eI 	3�� S*'� , #/
M��� Z�-M�� GA Z�-M�� B"*�. ��� ���� ��

 Q
�/� >L;*�V � �/�� ���� Z�-M�� {eI � v�!���� F-�� _' ,#/
M��� no Z�-M��
Z-3�� {eI #A��., � v�!���� ���� ������� ��A Q/�b���� #�}39� {e] 
����� �;M ��� 

��#/
M��� no Z�-M: 
 � #/��9� #x�M-�� ��4¹ �� 	!1d� B��� #
L9� D? s/d* D? �/b9� @$ y!"��

Z�-M�� #A��. B��� Z-3�� >A� ��L�3� ����;�A� #�? �L!
A #b3!� @
� Q7�� � 
 QT
� ����� @$ Æ$�I �/�w ~� � �' #�J�$ �? #"��� Z-3��  �]-7� �$� ,�� Q
"�
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 k�l��� 	/;�� 
�"M �� Z�b��The spread between asked and Bid quotations 

 @
T� � �� � �J3� F-/��  >]C7 @$ U�;� S�GA? @
T� 6�7? +�$ U�;/� Q�?: 
�X� =' ��I +��W8� �"���: 

Y − �. F�2��� D?* ���u�� 	/p jw k�¹� �"/� #/��9� Z����� n"3�� Z�-M�� B"< <
 #/�-3�� ²�L�$ #��L��� ��A ´ +�7� #���7 #/���c�M� +���� #/��$ +���
� >L"�^ Ê���

#"M��: 
[ −  GA +��!9� #/�-�39� #$�m� D? BI B��� �x�m9� >uA� , Z�-M�� B"*�. ���A

 �"$ U�1� � ��m��� =' +�V��9�� �! ��9� jA� B���� U�1��� �eI � �&�� ���.'
+�&�-�� �/�� 	��.? @A +��A Q�� �����.8� @$ ��A �?: 

� −  (������ #����
�M� DS� -I >L�/� S/� �h� �������� Z-3�� U��. ��"� D?
�� #�-!/h����"M�� #4�&� Z-3�� GA ���x�� �&? +�1/M D: 

� −  �$�� -I� (������ ��A�� Q7�� �
�39� >I�-d& Ê��� >]SA? #"/;x D?
k�l��� 	/;�� ��"M? ���w @$ >L�c
� 
e��: 

�X��/�9���
%�A
�1��E��)�א-��7kW� �
−  +��9� Ê����X�� �$ � #/��9� Z����� ��.�-;� #$�"�� #5�C�� @$ �: 

 GA R� �/M-��? #/��9� Z����� �-V� @$ ��5�����L�
±  6��  R&�. Q/
"��
 Q;� @
T�� �? Z����� y
!3� D? Q/
"�� @$ R!1� D? y�� ,���"��� k��V' Q;� D}���

 F�2�' ���� D? k�d���� ��A #.�-;�� #�N!�� ,���"��� �/M-�� r"� =' #;3���� H�e�
�L!4 �? #/��9� Z����� :  

−  +��9� Ê�����º #"/;9� #/��9� Z����� >/!3� D-c� D}� #/!7���� #5�C�� @$ 
J�9� R�c$ �
 >/!3� �& 	��;!�� #.��9� #��o GA H/W #1M�-� @
T�� k��? Q���$ 

 (��� F-/�� (C7 Z������+�I���� #.�-� � `�T�� F-/��� #����cM8� #.�-�  :
�� k��}� 
J�9� F2�!�� �L/� @c
� B��� ��A�3�� #.�-;�� #�f �"�� ,>/!3��� @A  @
T

@
T�� k��?: 
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−  +��9� ��9� DSA Z-3� ³7���� F�u��� � +��9� {eI Q�����Y ��� B��� P +��� 
 �X� GA:Â  +v�/& @$ �4}��� �"� �' #/��9� Z������ Q$�"���� F�/��� F�A �/M-�� GA

 @$ >LM�� #/c!$ +��LW D? #4l�� �;� D? �? �*-*�� y�A P-�� @$ �? �Lc��$ Q;�<
? #*-I�$ �? +v-Ni j3/�� ��v-& � +�-V-$ +��L���� +���V +��LW �"� �� +�-�b$ 

�L�A ���Ã : 
−  +��9� ��������� GA j�-c�� Z-M #5�� @$ : 

p _�\µ� (������ F-/� ����� Q
"�� F-� {���? �A-$ � k�1M-�� GA ��k��\V8� 	\/
 {��w 
e�� a����� F�u�� ���� >L�C
A =' ��S±? ���M� >LM�� #/c!$ Q�-5�� #�!"�9�<
 �$ �L$���E� �-$�� B��� ���b��� 	/p @A #/�-�39� Q$�4 k�1M-�� Q
5��� ,Z-3�� +���'

�-4e9� �A-9� (C7 eb�� �: 
− �� Q
w � ��.-;�� B��� 	$ @V�L��-4 #.�-� �b�� � #/�-�3
!� �/M-' v�N*

;9� Z����� >/!3� 
? ��/!
"��/J�9� =' #"
 +��9� ��� H�e�� 	��;!� @
T�� >/!3�� 
lA #"��3��+>�� @V�L��-4 #.�-� D-*�� @$ [[¢ �X� GA �4e�� s��M  : 

Â �eb* B��� ��/!
"�� F�^' @A r";�� >Ld"� F�$? D-�-�3$ #.�-;�� k�dA?
� � >L�1M�-�#.�-;�Ã  

The members of the stock exchange shall be responsible towards 
each other for the completion of the transactions carried out by them on 
the exchange. 

h�fא����y<
�(B��6א����Hq}W� �
\��4-�� @$ +��b�M�� �/M-�� #���i GA R�J� D? @c
� B��� �M�b
!� �k��< B\��� #

 +��\9� jd\� , �!4-\9� k�q\I Z-�5� +�V��9� D�c$'� D��7X� �� y/�' �LA�º @\$ 
y*}� �$ � #/��9� Z����� ��.�-;� #$�"�� #5�C��  v-� ��/M-!� ��\/!
A �\�"� D? 

{��L.? �? y����? �&? �? y�V�v P�3h �? £�0� y��3h ='  �"����� �? #"����� #V����
¹ �? y�y� �"����� kC
A� y�C
A @$ +���. �$��� �e/b�� y��4<:  

 +��\9� ��\� _' ,���\�� �eI � 
�9� 	�l��� 	$ `���� 	�l��� �b����� @\$ 
X� GA ��9� DSA Z-3� ³7���� F�u����: 
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² ?´ /"/;x ��mW D�4 �_' �/M-�� GA 	��
�® < ·m��� y��3h #/��9� Z����� (���� �
3h �?V�v P�� �/M� (C7 @$ �' #"����� #V���� |�& y����? �&? �? y��7: 
²P ´���;�A� ��mW D�4 �_' �/M-�� GA 	��
�® < P�3h #/��9� Z����� (���� �

 >LV��v? P�3h �? (�h� 	��� R3& @����9� #�/I �? +���8� �!� k�dA?� k�4l��
$ �' #"����� #V���� |�& >����? P�3h �?Ç� S4 �7� �/M� (C7 @
 GA 	�9� �eI 

�/M-�� Bb�-$ Q4: 
−  �' k�1M-�� ����� GA �-/��� 	�� =' �d�? y�� D'� B��-c�� 	�l��� �$?<

 +��9� Ê�� _' ,y/���M @$ S3& Q�?� �*}W Ç�? D�4 y*?<�[ GA j�-c�� #5�� @$ 
 �X� :Â�M-��� #x�M-�� ��4¹ @$ #4¹ 
� v-� � #/��9� Z����� k�¹ �? 	/� � 

#�-;�9� 6��  �L/b�-$ �&? �? �I���$ �? �����' �!� k�dA? @$ 
? P�3h Z-3��
�?  #4¹ (C7 @$ k�l�� �? 	/;�� k�q] v-�� ,=��� #V���� @$ >����? �? >LV��v?

6�7? #x�M�Ã: 
− _ S/� #���3�� ��"�l���  B4�S*���� 	�l��� s��¥ �� DS� Q/;M � y/�' j;I

� �/M-�� #I�2*' +��\9� ��\� _' ,y\/!A #������ F�c&�l\A #\�$�T�+ #\.�-� D-*�\� @\$ 
 >�� @V�L��-4[[¢�X� GA : Â G\A ��\/!
"�� e\/b��� D-\$-�� �� #.�-;�� k�dA? D?

 #.�-;��� -dA F-�� �? �l� @I� H�_ @c�� ,>L3b*? P�3h �? #�-
"�� @$ g�M?

A e/b���\�!� �\� >L\M? � £�\0� y��3\h ��/!| 	/;��\� y\�C
A @\$ �\$��? ��}�\� 

�? k�l��Ã: 
1− A members of the stock exchange exchange may carry out 

transactions at the quotation on a commission basis or for his own 
account. 

2− Provided that a member of the stock exchange shall not carry out 
transactions for his own account in shares in which he has orders to buy 
or orders to sell.   

-/��� @$� � y*}4� 
�9� U����� �] ���� �� 6�7�� ��"�l��� �L��M B��� 
b�4�|³� �$ +���3�� ���A��� : 

A j�-c�� #.�-� #5�� @$ #"��3�� +��9� ���X� G�: 
−  �?� y�C
A @$ y/�' +������ �$���� ���� ���� D? �/M-�� GA R�
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H�_ � ��-b$ @c� � �$ �!19� y�?�� ���� ����< <: 
−  +��9� ��� _' , y/�' RI_ S/� B��-c�� 	�l��� 	$ `���� 	�l��� �b����Y 

�X� GA ��9� DSA Z-3� ³7���� F�u��� @$: 
− -!� v-� � D? �? �!19� y�?� R3& ���� D? S] 	����� �? y!/4� �? �/M

�-¦ @c� � �$ y�C
A ����� #/��9� Z������ Q$�"���� F-�� �$��A y�?� ~�b�< Q;� @$ 
����� �eI QT$ #M�S9 B17 r�-b� RV-
� y!/
A)�(: 


�=����א-��<R	��A�9/�B�L�Q6E��-�Bא�%/א&�א-�Sא�D #�5א����()��W� �
 #/��9� Z����� +tSM @$ #/$CM8� #"�l�� s�-$ �5;�� �eI (C7 j����� 
 C�� #�3��� P��c��� �A¹ +2��V #��4-�� D? =' j/L�*�� ,#�-
"��� kC4� >I��;�A��<
 ���� D? D�3*°� v�V �$ Q4 D? g�M? GA ,s!0�� s!3�� @$ k�L�b�� �� �C7

4-� D? y� v�V ,y3b�� y/�  ��� � y3b* F��$ �7� ��mW >/�� D? y�� , {no y/� Q<
����� H!
� @» Q4-9� D�4 �_' F-!"$ 2��V: 

 �"/� #/��9� Z�-M�� � +�V��9�� D-! ��� @» ��.�-;�� k�dA? B��;� �!"�� S/� �$?<
��N��� ���M D}W >�}�� k�¹�,#$�� U�p'� #�3��� P��c��� +2��V +��N���� : 

$?=�"� y�-�� P��c�� @$ ��!/�� � : 
¾�y�x�w�v�u�t�s�r�q�p�o¿���Ã_���:��Ä 

¾�Ë�Ê�É�È�¿���ÃU&��:3�Ä 

¾�H�G�F�E�D�C�B�A�I ¿���Ã��*��:`¦Ä 

¾�p�o�n�m�l�k�j�i�h¿���Ã�'@>�:��Ä 

¾¬�«�ª�©�¨�§�¿ ���Ã�6����:���Ä 

¾Í�Ì�Ë�Ê�É�È�Ç�Æ�¿ ���ÃvU�N��:��Ä 

                                  

E�F  v	��� %I*J x�k |��� ��p ./�� �g�� §�i���� q�� ��� L�� ;�p��� ��S�I*��� �im|�� !+ 
 �
�� �" �� A�@'�� U+��� �|8 �" ��D@" �SIp %��� v�@)�� �$� -Y�DJ ;� �" ./�� {���

 n�D)�6 �=�D" <�f� �� �p�p�
 �5���J Ym�O y� ����+ W��'J l�D" QO� �P� ,�Ry� �
��
A�@'��
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���� ���/;�� ���X� {eI Bb� Bbc� �$ +��30�� ������ +��N��� #�}39 j��"� B
�Iv�-V GA Q/���� #$��8: 

 �1�� � 
e�� Z���9� Z����� @A #���9� ����&��� +�L19� #�3�� @$ ��!/�� �$?�
y/!A y$CM� Ý� ��-!. 6-]� @A: 

(�� Ý� �;A @� ���V @"� : Ý� (-M� (��Þ:  
Â �_' �5
M , ��;A Ý� >&�< <É� �_' �5
M , 6JW� �_' �5
M , U��< <, �_' �5
M <
Ê���ÃN 

 
��0� �/"M ­? @A�� B;��� @A Þ(��  :Â  �/;��� 	$ �$�� Z����� �V����
k��L���� ��������Ã: 

 �*? @A� �(��  : Ý� (-M� (��Þ :Â���� �V���� � F-� Ú�"�� Q� jw Z
#$�/���ÃN� �

F2& @� >/c& @A���� (�� :M� (�� Ý� (- ÞÂ/;��� ,���b�� � �$ ��/0�� D�"
e4� S�4 D'� SL"/� � S] K�-� ��/�� ���. DE�� SL"/� #4�� j�i �Ã: 

�
A @� Ý� �;A @A� �  B;�!� �4_ CV� D?Þ(��� U-/;�� � U�¥ y*?  :Â �_'
Q�� j"���:#�C7 � Ã:   

�
A @� Ý� �;A @A� � Ý� (-M� D? ,Þ(��  :Â @$�� |�& y"/;� C� �$�"x U��
y/�-�3�Ã : 

 �-�"�� #5.� U-/;�� #$CM @
d� B��� �A�-���� ���-d�� 	�� FCM8� D? �'
�� y"���  
e�� �$�� -I� ,Qx�;��� g���� (�-$? Q4?� ,���� @$ #$C3��� �� {�������

 y�C7 @$ ���?� Q/�b���� ��� ���M 	�-$ �ß$@$ #/$CM8� #"�l�� s�- B��� U-/;�� 
#/��9� Z����� Z�-M? � >��,  GA >L�$ D�A? @$� ,S±� D�4 F�i � Q$�"� @
� #/�"$ 

�/.�A D�4,  �� yc!
� � S/� ��� @$�  @c� @$� ,�/�-d� D�4 y��� � �*�_}$® <
��� |1A?<�V � b*"<�/���$ D�4 �<, Q4� ��$à�I� R34 S� : 

 

*    *    * 
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�32א�"! �א��4 �

��C�('�)�SB)�K�Tא��'א��א���&��B�����NF�Uא�=�א3.�א� �
� �

�)X�W� �
 B��� �A�-��� @$ #A-
� y*-4 @A F�"�� y$-Lb$ � )�¥ � £�0� D-*���� D�4 �_'
 #/��9� Z����� Z�-M? s!�¦ � >�� B��� �C$�"9� DE� ������ �� S/� Q$�"��� >u��

�w #V�� � 6�7� Z-M @$ s!�µ �/������ ������ ��� ���� �� �� @$ ��-�� �» �L�
 #
4�h� >u��� �C�7�� H�_� #/%-��� #��-��� �C$�"9�� s/V����� s/�2����

 �L�$ Q4 � Q$�"�!� : �"� ��? H�_ B"/;x �$? �7X �!� @$ #/"�-�� �*�-��� �C�7��
��� , �����"9�� >/���� ,��"
�N9�� P-"��� #b3!� @A ��"�� �7X �& @$ ��"
�W � �-1��� #4�& R4�-��� ,D�c9�� D�$2�� n �� ��V�h�|D�$v��� �-�"�� : 

 #��b�$ �*�-� �L
cw #/��"�� (���� � +���3�� ��"�l��� >u"$ D? ¼&C9� @$�
 ��"V� -�� #/��"�� (���� � �7�� 	�l� �� y���� 
? �
!� R"�/� y*' |�& #;"��$�

�� ='C/!� k��-<− �*�-� �' BI �$ #/��"�� (���� � �*�-��� >u"$ D? �N* @$ #3;��$
#/��"�� F�c&�� #!� @$� #/3*�b��� #/c��$�� �*�-��� #1�*�� >u�� B��� >/I�b9� 

 #.�-� @$ �*�-��� s!�µ D? B"/;1�� @$ D�4 >± @$� +�& GA #��� Qc� #���N���
6�7�)�(, GA R��� ���  ��"�l��� {eI �k�V D? P� �� @$ ��"�l��� {eI g�;���

 � >/I�b
�*� �����"$� �Lb�}  6�* H�e�� ��-"W ����d& @A �"� S*'� �� @��*
 �h� �eI @A �$�� s�� �� ,#�-���� ������ � Q$�"��� �/;�3� ��"�l��� {eI >u"$

�� _'
-/;�� #M��� #/$CM8� (���� r"� � DX�  �¤�� �L�/;1�� +�$��9�� s��� B��� U
 B��� #/�� �� ��"�l��� @$ �M�;��� #��ST�M� ����}4 #/9�"�� ��.�-;�� � ��/0� 	/;4

�-1� �T4? ����"�<�)�(N  
� @$ ��V� ��M�S9� {eI Q4¶ ��x�-9� #/;!o? D? �' ­�"�� 	
�N9� � �L/!A Q;�
���"� FCM8�� D-���� >I� P�"�� �L/!A �-!;�? -� |�&� #$�i ��M�S9� {eI D? D�
                                  

E�F	  
2 , a6�� bOU+ u .��f��� ;�p���� u l& {^$ %I��+¦�
 
E3F	  
,a6�� bOU+ ,¥��o� Y�Y'�� �N" �3  ,233�
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X�� P-*e�� +���
� D��"�� >�E�±F��� >] j5�$ -�� ,£>]�-$? �ST�M� : 
�Wא����cא*��L�?��7�<��(1Oא�:�/�A�9א-��6) �

 ��.�-� � Q$�"��� >u�� ��"�l� +�A ���. n7�� D���� s�* (C7
���� >� ��� �$ � #/��9� Z����� #/��9� Z����� ��.�-;� #$�A #5�� (�? GA ���

É��
� �$ � � ������ F-M�9� �Y #�M �
3�� Y��� F�A |�& �� Q
"�� 6�V� 
Y�º¡: 

 #�M -/�-� �LW @$ lA ���T�� ��Y�º¡ >�� D-*���� ��. Y�Y #�3� Y�º¡ 
É�*� �� D�4 D? �"� ,#/��9� Z����� ��.�-;� #$�"�� #5�C���A  #5�C��� Q
"�� G

 �A� �» ,�C;!� #/��9�� #�������� ���u�� y�C7 �n � D�� 	�� @$ P��� �$ #���3��
���W �9 ��u* ����*� Qi �d�? j*�4 #5�C�� {eI D?� #.�7 �L/� �u��� +��A' ='<  @$

 #pJ�� � P-/A–�L��� � ����− �� j"�� B��� #/3*�b�� # !�� @$ Q���� ��A – =' 
#/��"�� # !�� − >��� ������� ��v� ����� #/!7���� #5�C�� ���. >± �� #�3� ºÈ � 

Yº #�M -��$ Y�ºÈ: 
 ���b*�� #M�/M j;&�. B��� #/AS�V��� #��������� #/��9� ��n ��� D? �'
 ���� , �� (-
"9� �*�-��� r"� GA �C��"��� r"� k��V' jd��� 
�������

D-*���� >�� Y[Y #�3� ÈY >�� D-*���� F�c&? r"� Q��"�� Y�Y #�3� Y�º¡ 
 �eI �L�
d� B��� �C��"��� �&? @$ D�4� #/��9� Z����� ��.�-;� #$�"�� #5�C���

 >�� D-*���� F�c&? k� �' D-*�����[� #�3� Y�º� #/��9� Z����� � Q$�"��� D}W � 
 B
��� �����V ����$ #���'�[¢ ,��c$ º������ -5��� GA ��c$ : 

 +��$[¢��c$ : (��N� +�/�$ j*�4 k�-M #/��9� Z����� � Q$�"��� v-� � 
 �&? #1M�-� �' (��f�� +�/�$ no �? B
M��� ��"M��k�1M-�� ��.�-;� @��/�9� 

 D-c�� ,#/��9� Z����� �/M-�� 	��� 	/;�� #$C3� ��$�� y�1M�-� #�b��� >�� 
e��
Cx��<H�_ �Cm� Q$�"� Q4 D-*���� >c5� : 

 +��$º���c$ : D-!M��$ k�dA? �/�� k�1M-���/�9� � #/;�V�� ��.�-;�� � @
QT9�� #!$�"9� �l� H�_�, Q
"� D? �l��  �/M-�� ��3
M ���x @A QM��9�


�$: 
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 (-5���� #/c!9� +�A�� 	/M-�� 
������� ��39� �C. -5* #����� ��LV-� 	$�
=' � (�9� g?� Z-M >u�� D-*�� ���.' � #����� jA¹ �h� Z-3�� ��������� 

 ��L�3�� ,#���3�� +Jb�� (C7 ��M�S9� �L�A jb�4 B��� ��/;!3�� 6��b��� �$
 Z-3�� ��/�� �/W��� �L���? 6-�3$ �3w� #��9� ��.�-;�� +k�b4 6-�3$ 	��

������� +��W��� F�A �L/!A R! � B���� >�� D-*���� ���� ,#��º #�3� �[ ���.E� 
#�e/b���� y�5��� (�9� g?� Z-M D-*��: 

³� �$ �L!7�? B��� �C��"���� D-*���� �L±�5�M� B��� £-���� >I? @$�: 
�X<��*��X���W)�(א�9�B�z�1$�א/� �

SLM? #4l�� ���.' D-*���� @$ =��� +��9� �v�V? ����� ���h� � �L!$�h 
�l!�#�e/b���� #5�C�� �L�/;� B��� �: 

 �� ��/�7�� ����� ��"� Qbc� S� +���� {eI ���? �� U�l9� D�4 �_'�
 ��A 6-M @c� � #���3�� +��9� �L/�' ���W? B��� ��l��� ���h� D? �' ,@��
T�39�

-/��� @$�@$ U-��� �eI @A ���*�� 6-M  ���/7 �
T�3
!� �L"$ KJ� � B��� < >LM�� 
+�/�9� £-���� {eI @$ �: 

²? ´ +��9� y/!A j�* �$Y[ (�� )��m�M� v-� � y*}� D-*��!� #�e/b���� #5�C�� @$ 
+�-�b9� �L!$�h #/��9� #��-�� @A ����: 

²P ´ (�� )��m�M� v-� � y*}� #T��T�� +��b�� � �d�? #���3�� +��9� y/!A j�* �$
 #/��9� #��-�� @A s����L9�"$ ���w� �L/!A ��"��� @c$? �_' �' �L!$�h: 

²) ´ �h� >L3�� {eI ³$�h D-c� �}� D-*���� @$ =��� +��9� y/!A j�* �$
� j�-����: 

 >LM�� @$ U-��� �eI ���.' >/Nw � Ul9� @$ #;o��− QÅ �� y*? ��;� B���� ¶
	�-����� ��-1��� 6-A�� �L±��5�M� GA−9� �/�  S� +���� {eI ���.8 y�v�V' U�l

 @$ ���9� v��N�� �}� #T��T�� +��b�� #�e/b���� #5�C�� @$ =��� +��9� y/!A j�*

                                  

E�F  .	���
�� -�URM�6 �*���+ Urp�– 	�'�� ��¦� � �¦À�À�� ;��u*" H� ´ �u=D+�K n=u�¼� �
� ;�p���� �R�e�� %���./�µ/@6 {��� L�� �4�­ a6�)�� ��mU�� %@=� 	�@� ��?�)�� �" �	� q
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 �L!$�h >LM��[º %#4l�� ����.? B��� >LM�� #!p @$: 
( <R-א�A�O6�0א-���-$@�)�א���/�&���������(��7�W� �

;!3!� #f�"9� #/"�l��� £-���� @$� (C7 ��M�S9� �L�A jb�4 B��� ��/
 +��9� y/!A j�* �$ ,#���3�� +Jb��YY ��k�bA8� �� @$ (�9� g?� Z-M D-*�� @$ 

 #.�-� � �L�$ �/�9� k��T�M�� #�! 9� ��4l�� D�� F�"�� P���4�� ��4¹ GA #/;����
D-*���� �e� Q
"�� ¬���� � #/��9� Z�����: 

Ul9� @3&? ��� {eI �/� R��T$ jb�c� D? �"� ���� �eI ���.E� �"�. <
 -5* QT^ B���� ,#/
M��� Z-3�� � ��4l��È¢ % {eI � +�/�9� ��4l�� #!p @$

C$�"� �L�� +�-��9� @c� � �eI 	$� , Z-3��<�$�9 �' �L/!A  : Q� R35� �eI �/�
� ��/�� �//w� @
T�� v�LV ��3�' � ��4l�� {eI j%�M , ��"M�� y�-��� Z-3�

Z-3�� GA D��1/39� >I� , D-"��;�� >I D-3Mq9�� � s/4�! 
 ���5.? U��M ��� , Q/!�  �b�� #4-!» �? #/!��A �$' ��4l�� {eI D? ���"9� @$�

�/�� �L3/M}��I ����� B��� #/;���� ��k�bA8�� 	�
�!� #/��9� Z����� #.�-� � �
39� 2/b5�� D-*����� y/V-�� ��4l�� �/M}� GA (�-$�� g�k� P�5.?� @��
T�

 �/���� 
������� kS*8� ��/!
A � #%�3
!� #/$�7 �? #/�/A ���ST�M� � >]�-$?
(�9� g?� Z-M: 

����?���L�()H<-א�? �B�()��-א�%/א&�א�A�9/�B��p<���
)٧٢א� ������W� �
$ jf�A� D-*���� �L±�5�M� B��� £-���� @$� #$vC9� P-/"�� @$ r";�� {��� �

 +��9� y/!A j�* �$ #/
M�� >LM��Y¢¢ (���*�� Ê�� B���� (�9� g?� Z-M D-*�� @$
��.�-;��� �]���� �/� F�^E� +�/�9� #/
M�� #/��9� Z����� #/c!$, GA +��9� ��_ ���� 
C7 #/c!9� (���*�� #��-�� +���$ #Lf� ��17E� #.�-;�� F�/� ¬���� @$ F��? �C± (

�/���: 
 D? >A2� ,�L!$�h >LM? ���.E� @����9� ÀN& (�1�' � ���� �eI >I�M ���

#/c!9� Q�* #/!
A 6�� C$�4 ��LW Z� �3� #/��9� #��-!� +���9� #Lf�< < �"� H�_ D?� , 
#/��9� Z����� Q//3� GA y���� @$ �h�� , Z-3�� �/��� ���-"$ >I? @$: 

6���X���B�()9א-$�.1)�%א����A�O6P�y<
��Wא�����L�?��7��א����s)�א-��()� �
$� �"�� D-*���� �L±�5�M� B��� ��-9� @x � QIe9� �-1��� #�&C9 	�l���� +�b
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 +��9� y/!A j�* �$ (�9� g?� Z�-M?Y[� ��4l�� em�� D}� #�e/b���� #5�C�� @$ 
 #/��9� Z����� (�� � #!$�"�� #4¹ �? #%�39� #4¹ QcW D-*���� � �L/!A £-��9�

>LM��� #/.-���, +��9� j$2�? ��� �� +Ç
3�� �-/� (�9� g?� Z-M D-*�� @$ 
 @$ �LW? #�M (C7 y� +eb�9� ��������� D-*���� �eI F�c&� ���� �LA���? Q��"��

D-*���� �e] #�e/b���� #5�C��� Q
"�� ¬����: 
� @3&? ��� Qc\W e\m�� D? #\/��9� Z����� +Ç\
M �-\/� y\$�2�E� �"�\. Ul\9<

 (�\9� Z-\M � #!$�"�� ��Lf� #��c� D�;�M� �$�"� >LM��� #/.-��� �? #%�3$ ��4¹
 #/!\.�� �\Lb���-� F�\/��� @A �2NA �� �-/;�� {eI D? (�9� g?� Z-M k��� #;���9��

�\M� +n\;4 #\/��$ ����\� ��-\� Ê\��� B���� , P�\��4�� #\/1 � ��\/!
A � �L$��m
 �-�-�� @$ �L�c
� S� �ST�M��� ��9� Q/!5��� (�� � k��0� @$ n�� ��"� #*�"�M���

�$ GA6 ,��¹q\9� #M���� ������ �/�w GA ������� ��4l!� #/��9� 24��9� #$CM 
 #\\/��9� ���ST�\\M�� >�-\\��� ,��"\\M�� ��\\I���� q\\;����� ��\\.�-;�� � �!$�\\"�
!� 

��"M�� ��;!�� @$ +��b�M�� @��W�����: 
 	��x �L/!A R! � B���� #�! 9 � ��4l�� Z���? �/� @$ �h� � Ul9� @$ #;o��
 ,k�4l�� �&? +��-� �' ��v�/h (���*� �? �L/!A Q$�"� |V�� � B���� ,#/!��"�� ��4l��

� j�* ,��"M��� RAC��� ���� �? +��9�¡ �"M R1�� D? GA #�e/b���� #5�C�� @$ 
 jd$ �_' #��-�� (�b�'M #4l�� �/� R1��� ,�L/!A ��/!
A ��A D�� #!��$ �LW? #�

#�M �-4e9� +�9� j !� �_' #.�-;�� @$: 
�() ):fא���A�)<17א�F�
�A�)<1א-�/��WE� �

M� �� F-�� D�4 B���� #/�/;1��� ��/!
"�� #�}3$ Ul9� À��A� �/� {��;�A�� �&
C/4�<C/4�� 	��;�� @A < +��9� j��� j�-�� ��_ � 
J�9� @A �[ #5�C�� @$ 


3�� #4¹ GA �X� GA #�e/b����Ç @$ �L/�' +���. �$��� �e/b�� �L$�/� #��& � +
 Q��� GA #A�M s�* +�9 (������ #&-� GA #5��� #���1� H�_ @A DCA8� �L/��x

b�� Q;� ��e� #/!
"�� e/b��� Q7���� DCA8� +�$ (C7 #4¹ Qc� v-�� , #/!
"�� e/
 �eI ���5�M�� ~�"�� �"M @$ Q�? �? R!1�� �"M @$ GA? �"3� Q/
"�� ��¹

 +��9� � B��-c�� 	�l��� 	$ �b�� ����[� F�A #.�-;�� #5�� @$ È� GA ��� B���� 
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� ��J�$� �"��� �/M-�� D�4 �_' y*?< �' y3b* 	$ #�b��� ��A y� v-� C� j�-�� �b* 
 #�b��� ��A �I�"� y� ���/�� +�9 ��u�*��� #&-!��� j;T9� �Å�� D-!�� kÊ� D? �"�

y"$ #�b��� F�^8 +�9� H!� (C7 k�1M-�� @$ �&? F���� � �$ y3b* 	$: 
BA��� F���9� yV-�� GA B��-c�� �? 
�9� 	�l��� � ����� Q/
"�� #5!�$ 

? �"��� D�4 k�-M<F���"��� ��1� #;3���� ���*8�� s���� ��J�$ : 
 ��&J�� B���� , #/��9� Z����� Z�-M? @A �����M� � ���/.-� 	$ �d�? H�_ �b���<
 �_' #/�/;1� #/!
A e/b��� -�� y3b* 	$ �/M-��� #�-
"��� Q/4-�� Q$�"�� �? �]C7 @$

? y/�' ��.� ����� �� @c� � �$ �"3�� ��e�� #��-�� ��e� k�l��� �7�� 	/;��� �$
 @$ #��N�M� D�� k�l!� �L;!x �? R!1�� R*�V @$ #��N�M� �� �� 	/;!� #��-�� ~�A
 �&�� ��A � @���"�� @A �mW Q/4-� v�-V � �C0� @$ �V��7 ~�"�� R*�V<

���1!� Qd�? �"M GA (-�h� D�c$' @A Cd�: 
�;���� +��9� (C7 @$ B4�S*���� Ul9� y/�' y�� �$ H�_ @$ Y� >�� D-*���� @$ 

[�¢H�_ Q/
"�� �JW� �_' #.��9�� �/�� 
��f� �"3!� ���� #�b��� F�^' @$ : 
Where a member of the stock Exchange has received orders to buy as 

well as to sell the same securities, he may execute the order to buy by 

delivery of such securities as he has orders to sell (Compensation) unless 

the principal has stipulated that the Order shall be executed at the 

quotation on the stock exchange. Where matching orders are executed by 

Compensation, the transactions shall be settled at the same price with 

buyer and seller.   


>�yא�A�.�tא���7/�(B��6א�W� �
 � (������ ��A�� �I�L�� B��� �����d9�� ������9� @$ �h� � Ul9� @$ #;o�

� ��/�� �//w =' ��? B���� ,#����cM8�� +�I����� #/��9� Z����� B�.�-� Z-3�
no >/� �!7� ��"M�� y�-��� @
T�� v�LV ��3�'� #�/�& Fabricated values  

�  �$�� -I� Z-3��� �L����? GA Q$�"�9� ��4l!� #/��9� 24��9� #�/�& ��� 
}� �c"�
 @A #/�-3�� >/��� F��b*� y/!A R��� 
e��9� 24��� #/��9� Z����� {e] +���9� ��4l!

;.?� #/��9��� Z-3�� j5(�¥��� � +�$ L �$�^ #!��3$ #.�0� ���/& �] D}4� ��;� �
 #�Sh 	�l��� Q7��� D? ��� �3$ @c� � H�e� ,�ST�M�� (-.?� �A�-� Q4 @A
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 ��I���� Z-3�� GA ����d9� @$ #�b& #�
/I +�x�¦ @$ Q!��� ,y/� �!$�"�9�
 +��9� j��� ��"M��[Y� g?� D-*�� @$  >�� (�9�º s�� #.�-;�� �/�� �& GA 

 �? Z-3��� ��Á8� �� Q$�"��� ���
�M� D}W @$ D�4 �_' #/��$ #��� #�? GA Q$�"���
y/� �!$�"�9�: 

 +��9� �v�V? S4[[ GA? �& �/"� ���� D? +n17 ���� �?�x �_' #�/]� �/��� 
�&� |*�? � � Qb��� ��"M}� #/��9� Z����� ��"M� {eI ~�b�� ,������ GA ���3�� F-/�

#/��9� Z����� ��.�-� 	/p � @����"�9� GA ��"M��: 
 j�-c�� #.�-;� #/!7���� #5�C�� �L��
d� B��� �A�-��� 	$ £-���� {eI �b���
 S� ��"M�� ��;!�� R3* ���w +����� ��A� Z-3�� #�N!� v-� y*}� Ê�� B����

R3��� v��� =' 
�q�#��& Qc� Q
A F��? #±C± GA ��2� +�9� +��59� , ���& ��� 
 �� ���J� R3�� ��"M�� n � ���&� #/��-c�� Z-3�� +���'¢�%�  ¢º: % 

 y/!A j�* �$ ��"M�� GA #������ Z�1* � DSA Z-M � £-���� {eI Q�����
 +��9��¡X�� Ê�� B���� ��9� DSA Z-3� ³7���� F�u��� @$ �: 

 #�N!� �¸ #.�-;�� � #/��9� Z����� ��"M? � ~�bm*�� �? +���2�� #;3* ���� D?
 ����' � �h� H�_ � y�-b� @$ �? F�"�� ���
!�� ,�;M��$ {��� �$ ��� (������ +J�

�� 
e�� (������
+��9� {eI F�c&� ��C7 : 
��� ���� ��� ��LV-��� {eI #��� �-�� @$ >o��� GA� � Ul9� �I�7-� B

 �����d9� @$ Z�-M�� {eI � �!$�"�9� #��Å GA £�& @$ D��!;�� @$ ���"��
 R*�V @$ ������ j!�-� ��LV-��� {eI D? �' ,��"M�� ��3�' =' 
�q� B��� ������9��

-!M� ��"M�� ��I���� #4�& � Q7���� D? D��� @�e�� �/���/!�� r"�K @$ Z-3�� 
 R*�V F2/*�c/$� Z-3�� ��������� �A�-�� �b�� � Z�-M�� {eI k��� #;���9� ��Lf�

��"M��: 
 (�� 6�&' BI� ����� #.�-� D-*�� y�
d� �$ -I �/���/!�� GA �� 	!�? Q"�� 

#.�-;�� R*�V @$ ��"M�� ��3$ � Q7���� £-���� �/;�3� �/& �h� �������: 
On the Cash market the chamber syndicate does not allow opening 

price for French bonds to differ by more than 2 to 3% from the closing 
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prices for the day before, and opening prices for French shares not to 

differ by more than 4 to 5 % from the closing price for the day before. 

�b��� #/��9� Z����� Z�-M? @A ��T5� F��7 � ���� B��� ���/.-� 	$ y"/p H�_ 
 � �$�� �eI QT$ D?� ,��"M�� R!�� ��p �;c� #/!bM 2V�-& � #�-!A �-�M 	�-�
 @$ ��5�� H�_ D?� ,R�c�� D-1� � �' {���� �;��o F-�� � 
e��� Z-3�� v�Lf KJ�<

 U�b��� #�-�$ #;3* ���w (C7 H�e4� ���3�� F-/�� (�b�' @A y��bm*� �? �"3��
 +���9� ��4l�� ~�"� j;T� B��� >LM�� GA Q$�"��� s�-� �5;�� K�_ � ���/.-�

3V ���30 �]/ � #��Lf� >� �/w @�e�� Z-3�� � �!$�"�9�� ��Á8� ��}W @$ #

��9� �I24�$ #$CM 6�$� ,#4l�� s�-$ @A ��$-!"9� P�/o �/�w GA ������ ,

�%�39� +��± >/u"�� ,������: 
�%/א���Xא-��()�E�L�א%��א���1>()��(
�L�A�O6�6)�א��q�&
s}�&א�%/א�A�9/�:B�/�7�

6���L�()��-אW� �
� �/� #�}3$ � ��4l�� #��h +�/�9� £-���� y�� �E� ��/Å �I��� Ul9� y�<

(���N� +���9� #/��9� �L����? (C7 @$ ���� ,#��9� ��.�-;��� #/
M��� ��"M�� 
 +��9�Y� k��� #.�-;�� (���V � #/��9� Z����� �/� D-c� D? (�9� g?� Z-M D-*�� @$ 

�] +���9� #Lf� R!x GA : +��9� j*�4�ºº >�� D-*���� @$ Y�Y #�3� º¡ #5�C��� 
4 F2!� ��.�-;!� #$�"����/�� #%�39� ��4¹ #� (���V � +���9� #/��9� �L����? 

 D}� ��.�-;�� D�f j�-�� �b* � +��9� ��_ j$2�? S4 ,#/
M��� Z-3�� � ��"M��
 � �_' ��"M�� (���V � ��4l�� �I���� B��� Z����� 	/p �L3b* k��!� @$ �/��

���9� ��"/9� � �/��� R!1� D}��� #;&�. ��4l�� F����: 
� �� D? �' � �/��� #�}3$ � ��4l�� {e] ��/0� y4J� Ul9� �I�7-� B��� #�

 >�� D-*���� k�V �/& ��5�� � ,#/
M��� Z-3�� ��"M? (���V�º #�3� �[ D}W � 
7 (�9� g?� Z-M¶ �I��;�A�� �$ � #/
M� no Z-M k��*E� �
3� �* 
? @$ �-!

 � 
e�� �$��  ,#/
M��� Z-3!� �/&-�� Q��;�� �/� @$ ��/i ��4l�� {eI y"$ ��<
c
�� |�& #/
M��� Z-3�� � �L����?@�L/!A Q$�"���� �L!//3� @$ �L����? -!$�& : 

 (�\9� g?� Z-\M D-*�\� v�\V? B\��� #\.�0� ��\.�-;�� D? =' y�-���� �eI F2!��
��*'kG\A k��� �I#\�/]� ��J\�� ,� #\
����� Z�-\M�� C��\� j3\/� ��v-\�� #\���-$�  �
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� #/
M��� no Z�-M�²#;�� ��´, F�\A {�\���� � ���\�� H\�;�� ��\W? ��� Y��[ D? =' 
�;� D? R� ��.�-;��|£�\0� U�1�!� #4-!» �Su�
4  : D-*�\� D? �\������ ��\�?�

\L�*� �\$ �e\I� , #�}3\9� {e\I � ~-
 ��\� >3�� �$ � (�9� g?� Z-M| �\��?� y\/�' 
�d�?<)�(: 

�/�א�"�V��R�'�(��&א��א���'��&��Xא���R�K���H�Wא��א� �

?���א�=��?�L�Dא��C�$'�����Y)�9<�P�Wא��� �

� �

'�%��W=���[א�hא��6א�WTrading of Margin 

 �!1� B��� U-/;�� ���� D-c* P��d9� F-�� �$��A Ô$�]� k�l�� �L/!A²
J�9� ´
�9� #x�M-�� #4¹ @$ k�l�� � y�e;� 
e�� (�9� ~�J��� ,�"3\�� �"�\� D? Q$? GA #/�

W� B��� Z����� 	/;� F-�/���� ,����� @$ ��$�I ���i �I�J�ÌJ�9� �!;9� Ë �/\M-�� =' ~
 6-\M �\��"��� �\�A P��d9� F-�� �� ,#�-
"�� #
/�� ~���� GA #�5�39� +���b�� 	$

 +�5�9� ����-�� � �!;� �
T�39� �!;9� @$ #;3* 	���[º %$ ����
T�39� (�9� #!p @: 
Trading on margin is based on borrowing money from brokerage 

houses at a fixed and pre-determined rate of interest. 

 �$? ��\4¹ 6�\&' =' P��d\9� yN�� �$��A >��� ,�C$�"9� {eI e/b�� #/b/4 @A
 y�$ R!1�� #x�M-��¶– (�T9� Q/;M GA – k�¹  >LM #��$IBM (-���� �/M-�� {���;/� :

�b�? �? #�S3¨ l�!� ,�
"�� #.�� ��' ?#��$ �_�9�< Ò :' (��¸�o {�m/� ,Z�1�� |��� {k��
H!�
� � y*? P��d9� 
e\�� (�\9� H\���? �\*? �/\M-�� {���;/� ,>LM #��$ #
/� 6-M 

y� 
J��: 
\M? jd\bm*�� ,@b3\�� BL��� �$ n � ����� j�? �_E� e\��/& ,>L\M�� {e\I ��"

 �\/5� �"3\�� � ~�\bm*�� #
/�� (�9� @$ � !;$ y� 	��� D? Q/
"�� @$ �/M-�� R!1�
 S��� ¼b�¸ #;3��[º %�
T�39� (�9� g?� @$Ë |
3� �$ -I� y��� Æ$�]�� : @c
�� � �_E�

�
�3�� ,6�7? +�$ ��"M�� 	V�J�� ,y
LM? @$ k2V 	/;� �/M-�� F�� ���3�� @$ {e\I 
��/��� �& =' Q�� D? =' �L!3!3� � ��/!
"��: 

                                  

E�F  -�" 9���� h*N�� U�U�J���3 –/+ � ������ L���M� L�)6 2�o� �Y>�� 
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 �\] j��"� B��� ��$v�� 	/p � SM�& C$�A D�4 Ô$�]� k�l�� D? F-!"9� @$�
#/9�"�� Z�-M��: 

Many economists believe that excessive margin trading was one of 

the factors that caused securities prices to rise as high as they did in the 

late 1920 and then decline to the depths which they did in the early 1930s 

. It would seem that excessive speculation was bad for the country as a 

whole. (Charles Amos Dice, Stock Market, P163). 

�+)��,�WC��H-א�y<
�M):א��WShort Sale 

y*}� #/c��$�� #A-M-9� y���A :yc!
� � �$ �mW 	/;� �$��A ��¸ 
e��: 
A short sale eccurs when a person sells shares that he does not yet 

own. 

��A� yRobert Wessel y*}� : ��\N��� �c^ ��L�3� #/���d$ #/!
A²����d\9� ´
 ��"M? ~�bm*� (C7 @$ ��J�� @$>LM��: 

A Short sale is a speculative transaction designed to enable traders to 
profit from declining stock prices. 

 y��A�Fredrick Amling y�-�� :� -\I �-�c9� QA 	/;�� Z���� 	\/� {�I-\V 
l\� D-���d\9� F�\� �"3\�� r\bm*� �_E\� ,�"3�� rbm�� D? Q$? GA #�J�$ #/��$ k�

�I-A�� B��� #/��9� Z�����: 
~�\��� G\A F-\�� �-�\c9� G\A 	/;��� Ô$�]� k�l�� @$ C4 D? B�"� �$ -I�® :

 DE\� ,>L\M�� y\� 
J�\� 
e\�� (S\!� P��d9� ~�J�� GA Ô$�]� k�l�� F-�� S�/;�
� @c�� ,�d�? ~J�� �-�c9� GA 	��;��<�/� R\o�� B��� Z����� S*'� ��$  ,�\L"/� 

 �;3\� 	/;��\� ,�\&� ¬���\� � y�J�� >± yc!
� � C.? 	/;� P��d9� D? B�"� �$ -I�
 �e\I� y�J�� >± yc!
� � C.? 	/;� D? � 	/;� >± 
J�� D�3*8� D? Q.�� S�/� k�l��

�L/!A g���� Ý� �!7 B��� +�1b�� s��¥: 
�\9�� �!$�"�9� �� y/!A �C7 � 
e�� �$��� 	\/;�� D? ��\.�-;�� (SA}\� �! �

 P��d\$ ��I 	��;�� S�/� ���� �$? �"3�� U�b��� (S�&�� , �x�m9�� �-bi �-�c9� GA
� �$�� ,�-;]� GA�+n;4 +��3m� {24�$ #/1 � =' 	��;�� y"$ �1d� 
e: 

�4? �$ -I� y/!A �C7 � �$? v�2���� jw �-�c9� GA 	��;�� U-�� ��S�&�� {
 �d�?Jack Clark Francis.   
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y�-�� :Â j\"b��� �\$ �_' {2\�;� �� �-�c9� GA 	��;�� @$ 
J�� 
e�� �m��� D'
>LM�� FC�M�� y;��1�� ,	��;�� ��"�-�� ��C7 ��"M�� : �-�\c9� G\A 	��\;�� ~�"�

 y/�' yA�� �$ y�$ 
J�� D? 
J�9� GA²Z�-�� GA ´
J�9� {2�;/�� �"3\�� ~�b�  
e\�
�¸��9� y����E� -I {bI� @N3�� #�-�A ��u�*� 	��;�� GA D�4 �'� ,+���e\� |
3� �$ : 

Cornering the shorts or squeezing the Shorts". 

 �\4_ ���Chance  #\/��9� Z����� Z�-\M? D? #\/��9� �����\9� @\A y�A-\M-$ � 
��� @$ ���"�� ~�b�/GA 	/;�� @$ �h� ��L�3� B��� �-\c9� � �\�!"�$ @\c� � �\$ �-<

#/��9� �����9��:  
Securities Markets impose several restrictions designed to limit or 

discourage short selling that is not applied to derivative transaction. 
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