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illustrated. 1921 edition. Excerpt: . . . exchange2 (Tausch) or barter, are the related commercial activities
dealing with securities and transactions affected by the element of time (Fixgeschdfte): purchase and sale of
commodities and securities on a stock exchange consummated by payment of the difference in market price
within a fixed period, and not by delivery of the commodity or security (Differenzgeschdft);3 reservation of a
right, upon payment of a premium, to withdraw from a contract relating to securities, or to alter its termsin a
definite 1Consonant with the development above noted in which originally the giving of credit was unknown,
sale, primitively, was a cash transaction. Where the transaction was not one for cash the purchaser at the time
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obligated himself to pay the seller a sum of money, equal to the purchase price as a loan. The former was the
early German method, and the latter the ancient Babylonian institution. See Sohm, InsL, sec, 69 (1); Salkowski,
Int. , secs. 141, 142; B. G. B. , secs. 433-514; Cosack, B. R. , sec. 121. Regarding commercial sale, see Gareis, in
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