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DISCLAIMER 
 

 

THE INFORMATION CONTAINED HEREIN AND THE FINANCIAL INFORMATION EXCHANGE 
PROTOCOL (COLLECTIVELY, THE "FIX PROTOCOL") ARE PROVIDED "AS IS" AND NO PERSON OR 
ENTITY ASSOCIATED WITH THE FIX PROTOCOL MAKES ANY REPRESENTATION OR WARRANTY, 
EXPRESS OR IMPLIED, AS TO THE FIX PROTOCOL (OR THE RESULTS TO BE OBTAINED BY THE USE 
THEREOF) OR ANY OTHER MATTER AND EACH SUCH PERSON AND ENTITY SPECIFICALLY 
DISCLAIMS ANY WARRANTY OF ORIGINALITY, ACCURACY, COMPLETENESS, MERCHANTABILITY 
OR FITNESS FOR A PARTICULAR PURPOSE.  SUCH PERSONS AND ENTITIES DO NOT WARRANT 
THAT THE FIX PROTOCOL WILL CONFORM TO ANY DESCRIPTION THEREOF OR BE FREE OF 
ERRORS.  THE ENTIRE RISK OF ANY USE OF THE FIX PROTOCOL IS ASSUMED BY THE USER. 
 
NO PERSON OR ENTITY ASSOCIATED WITH THE FIX PROTOCOL SHALL HAVE ANY LIABILITY FOR 
DAMAGES OF ANY KIND ARISING IN ANY MANNER OUT OF OR IN CONNECTION WITH ANY USER'S 
USE OF (OR ANY INABILITY TO USE) THE FIX PROTOCOL, WHETHER DIRECT, INDIRECT, 
INCIDENTAL, SPECIAL OR  CONSEQUENTIAL (INCLUDING, WITHOUT LIMITATION, LOSS OF DATA, 
LOSS OF USE, CLAIMS OF THIRD PARTIES OR LOST PROFITS OR REVENUES OR OTHER ECONOMIC 
LOSS), WHETHER IN TORT (INCLUDING NEGLIGENCE AND STRICT LIABILITY), CONTRACT OR 
OTHERWISE, WHETHER OR NOT ANY SUCH PERSON OR ENTITY HAS BEEN ADVISED OF, OR 
OTHERWISE MIGHT HAVE ANTICIPATED THE POSSIBILITY OF, SUCH DAMAGES. 
 
DRAFT OR NOT RATIFIED PROPOSALS (REFER TO PROPOSAL STATUS AND/OR SUBMISSION 
STATUS ON COVER PAGE) ARE PROVIDED "AS IS" TO INTERESTED PARTIES FOR DISCUSSION 
ONLY.  PARTIES THAT CHOOSE TO IMPLEMENT THIS DRAFT PROPOSAL DO SO AT THEIR OWN 
RISK.  IT IS A DRAFT DOCUMENT AND MAY BE UPDATED, REPLACED, OR MADE OBSOLETE BY 
OTHER DOCUMENTS AT ANY TIME.  THE FPL GLOBAL TECHNICAL COMMITTEE WILL NOT ALLOW 
EARLY IMPLEMENTATION TO CONSTRAIN ITS ABILITY TO MAKE CHANGES TO THIS 
SPECIFICATION PRIOR TO FINAL RELEASE.  IT IS INAPPROPRIATE TO USE FPL WORKING DRAFTS 
AS REFERENCE MATERIAL OR TO CITE THEM AS OTHER THAN “WORKS IN PROGRESS”.  THE FPL 
GLOBAL TECHNICAL COMMITTEE WILL ISSUE, UPON COMPLETION OF REVIEW AND 
RATIFICATION, AN OFFICIAL STATUS ("APPROVED") FOR THE PROPOSAL AND A RELEASE 
NUMBER. 
 
No proprietary or ownership interest of any kind is granted with respect to the FIX Protocol (or any rights therein). 
 

Copyright 2003-2012 FIX Protocol Limited, all rights reserved. 
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1 Introduction 
We are requesting that the FIX Protocol define a new value for an existing FIX Tag.  The requested change is to add 
a new value to OrdRejReason(103) that will indicate that the order has generated an algorithmic risk management 
event.  This new value can then be used to clearly convey this situation to the end client and appropriate action can 
be taken by both the client and the broker. 

 

2 Business Workflow 
As sell side broker risk management systems become more comprehensive, particularly around broker provided 
execution algorithms, it is important to convey more information regarding algorithm generated risk management 
events. 

Such events include “Aggregate Limit Breach”, “Exceeds x% ADV”, and others that may be specific to a particular 
broker's trading platform.  These algorithm generated events are a separate category of risk management compared 
to the basic "Order Exceeds Limit" type of fat finger rejection already enumerated in tag 103 (OrdRejReason).  To 
clearly denote such events our approach is to leverage OrdRejReason(103) with a new defined value for "Algorithm 
risk threshold breached"(21).   

The sell side brokers will work with the 3rd Party OMS/EMS vendors and buy side clients running proprietary 
OMS/EMS systems to incorporate functionality to respond to updated OrderRejReason.   

It is recommended that the broker incorporate additional information in the Text(58) field, including the algorithmic 
risk check that failed and the parameters. The format of the text delivered in the Text(58) field, will be structured to 
incorporate various pieces of information across a pre-defined character space.  

 

3 Issues and Discussion Points 
No issues envisaged. 

 

4 Proposed Message Flow 
N/A 

 

5 FIX Message Tables 
N/A 

 

6 FIX Component Blocks 
N/A 

 

7 Category Changes 
N/A 
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Appendix A - Data Dictionary 
 

Tag FieldName Action Datatype Description FIXML 
Abbreviation 

Add to / Deprecate from Message 
type or Component block 

103 OrdRejReason Change int Add new enum: 
 
tbd 21= Algorithm risk threshold breached 
Elaboration:  A sell-side broker algorithm has 
detected that a risk limit has been breached 
which requires further communication with the 
client.  Used in conjunction with Text(58) to 
convey the details of the specific event. 
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Appendix B - Glossary Entries 
 

Term Definition Field where used 
   
   
   
   
 

 

Appendix C - Abbreviations 
 

Term Proposed Abbreviation Proposed Messages, Components, Fields where used 
   
   
   
   
 

Appendix D - Usage Examples 
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