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1. Clearing House.
2. Central Counterparty (CCP) system.
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1. position netting.
2. binding payments netting.
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1. Netting clearing and settlement.
2. Netting.
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1. Substitution.

2. "In other words, the bilateral settlement obligations that exist between the system’s patticipants
are entirely replaced by bilateral obligations between each participant and the central clearing
entity". (Principles on Close-Out Netting, 2013: 13).
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2 . multilateral position netting.
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