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Workflow Diagram: Futures Model
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Daily Margin: Product/Account
Daily Netting: PF
Provides Financial Safeguards
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Real Time Acceptance: Futures Model

o Trade Integrity

o Consistent with CFTC

o Consistent with SEF Core Principle #7 and DCM Core Principle #11

o Industry Support: SDMA, MFA / Buy Side, Precedence Set in other cleared markets

o Recommendation
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1avelin Dodd Frank Act Timing

Implementation and Schedule

o Clearing (CCP)
o Execution (SEF)

o Swap Data Repositories (SDR)

DFA COMPLIANCE |Nthi|Mth2|Mth3|Mthd4|MthS | Mth6| Mth7 | Mth8 | Mtho | Mth10| Mth11 | Mth12| Mthi13 | Mthi14| Mthis
Clearing +180 days
" >
Execution +60 days |Exectotal = 290 days
Swap Data Repository +120days |SOR Total = 360 days
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