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1.  The inevitability of liquidity stress caused by initial margin procyclicality 
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2.  The burden of margin procyclicality 

 

3.  The uncertainty in margin estimates 
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4.  CCP governance issues 

 

5.  The incentives towards and the effects of higher margin targets 
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6.  Policy interventions to address the risks created by initial margin 
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7.  Policy interventions to ensure an efficient use of CCP default funds 
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