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Cash borrower and cash provider request asset balances and instruct
the segregation of their respective assets
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Collateral custodian separates or ring fences collateral to be
represented by the digital collateral balance and digital collateral is
issued to the requestor
(210)
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Cash bank separates cash to be represented by the digital cash
balance and digital cash is issued to the requestor
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Cash borrower and cash provider agree to terms for intraday trade
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Digital cash transferred to cash borrower and digital collateral
transferred to cash provider
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Cash borrower redeems digital cash for fiat cash
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Return of digital collateral to cash borrower and digital cash to cash
provider
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Redemption of digital collateral and digital cash
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