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Indirect participant (in an FMI) — An entity that does not have direct access to
the FMI's services, and is typically not directiyumd by the rules of the FMI, but
whose transactions are cleared, settled, or reddogethe FMI through a direct
participant. An indirect participant has a bilateegreement with a direct
participant.

Client/Customer (of an FMI participant) — See indirect participant.

° Tiering — where an institution does not participdieectly in the central
payment system but settles its payments indirelstjugh an agent that does.

YMPY PIMIMPOY PADN NN ,DIVWN NPV M) NI PPYN GNNUNIY INKD 10
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