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Figure 1: Client clearing: The principal model

(1] (2] (3]
Client Dealer CCP Dealer
(CM)
Client leg: RC + PFE + Collateral
CCP leg- RC + PFE + Collateral RC + PFE + Collateral
Figure 2: Client clearing: The agent model
i (1] ! €
Client Dealer CCP Dealer
(CM)

Client leg: RC + PFE + Collateral RC + PFE + Collateral
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