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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") OF/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 2003-2014 FIX Protocol Limited, all rights reserved. 
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1 Introduction 
In 2013 the Global Fixed Income Committee produced a set of best practices documents for entitling in the Fixed 
Income markets, Recommended Practices for Party Entitlement –OTC Markets. These recommended practices focus 
on the use of FIX 5.0 SP2 for entitlements activities between the banks (Dealers) and D2C (Dealer to Customers) 
execution venues in the Fixed Income markets and was officially ratified by the FPL community in September 2013. 

 

In 2013, the Global Cross Asset Committee has been creating the Recommended Practices for Party Entitlement – 
FX OTC Markets. These recommended practices focus on the use of FIX 5.0 SP2 for entitlements activities between 
the banks (Dealers) and D2C (Dealer to Customers) execution venues for Foreign Exchange markets. As a result of 
documenting the recommended practices some gaps have been identified in the FIX 5.0 SP2 Parties Reference Data 
and these are presented in this gap analysis proposal to the Global Technical Committee. 

1.1 Summary of changes 

1.1.1 Extension of Entitlement Status 
In the D2C markets it is common for the sell-side, upon receiving a request for entitlements from the buy-side 
through the venue, to defer or pass the request. This would indicate the sell-side has considered the request but is 
currently not ready or does not want to temporarily accept or reject the request at this time but possibly in the future. 
For this purpose, we propose adding a new enumeration EntitelmentStatus=Deferred(TBD5). This is to make a 
distinction from the case where the sell-side has considered and does not want to do business permanently by 
rejecting the request, using the enumeration EntitlementStatus=Rejected(2)  

1.1.2 Add new field EntitlementSubType(TBD2402) 
In the D2C market some execution venues support the ability to scope entitlements by trading features. A buy-side 
user may be entitled to all, part or none of the following trading features: 

• Entitled to submit single quote request  or submit request for streaming quotes for limited period  
• Entitle to submit quote to single dealer only on the execution venue or entitle to submit quote to multi 

dealer on the venue 
• Entitle to view indicative prices or view executable prices but not entitled to trade on them 
• Entitle to receive constant stream of executable prices and which can be traded on 
• Entitle to submit orders which the bank will execute 

 
In order to organize these entitlement types and allow for future flexibility we proposed to add a new 
EntitlementSubType(TBD2402) field to be used in conjunction with EntitlementType(1775) 
 
 

Business Enumeration EntitlementType(1775) EntitlementSubType(TBD2
402) 

Submit quote requests (RFQ) 

Submit quote requests 

Single Quote 
Submit requests for streaming quotes for limited 
period (RFS) 

Streaming Quotes 
 

Single Dealer RFQ Single Broker quote request 
Multi Dealer RFQ Multi Brokers quote request 
Receive indicative prices - but not entitled to 
trade them Subscribe to market data (5) 

 

View indicative prices 
 

Receive executable prices  - but not entitled to 
trade them 

View executable prices 
 

Receive streaming prices and trade them Trade (0) Hit/Lift 
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(Hit/Lift)  
Trade / Submit an order Order entry 

 
 

1.1.3 Add AttachmentGrp to the Email(35=C) message 
 
One of the requirements for entitlement process is to exchange a disclaimer between  the sell-side and the buy-side; 
such a disclaimer is sent in an email message as an attachment.  This is only one of the reasons to have 
AttachmentGrp within the Email(MsgType=C) message. 
 
The AttachmentGrp was added TradeCaptureReport(MsgType=AE) and to XMLnonFIX(MsgType=n) messages in 
EP167, but currently it is not part of the Email(MsgType=C) message. 
 
Nowadays email communications usually contain multiple attachments. We therefore propose to add the 
AttachmentGrp component to the Email(MsgType=C) message. 
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2 Business Workflow 
2.1.1 Deferred Entitlement Status 

 
This scenario illustrates the case where the Execution Venue sends a request to the sell-side on behalf of a buy-side 
client for entitlement which is subsequently deferred.  
 
Sell-side perform internal checks, and if the relationship with the buy-side client is not agreed to or to be processed 
at a later stage, sell-side defers the request. 
 
The deferred status is temporary, and may later be amended to Accepted or Rejected by the sell-side. 
 
The following diagram illustrates the main business workflow: 
 

New buy-side request - Deferred

Preliminary condition

Sell-side Venue

Buy-side

C. New Entitlement is Pending

Requests new relationship

D. Sell-side Deferred

Update status of relationship

E. Acknowledges

B. Entitlement Report (snapshot)

A. Request for Entitlement Report

 

Figure 1: Deferred Entitlement Status - Workflow 
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2.1.1 Email with attachments 
The following diagram illustrates the requirement where the sell-side sends an email message with attachments to 
the buy-side, routed through the execution venue: 

 

Sell-side sends an email message with attachments to the buy-side

Sell-side Execution venue

buy-side

Email with attachment(s) (e.g. disclaimer)
Forwards the email

 

Figure 2: Email with Attachments - Workflow 
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3 Issues and Discussion Points 
3.1.1 Alternative approach for handling Entitlement Types  

During GExMC and GCAC meetings we considered two approaches to support the numerous entitlements 

• We considered extending the existing enumerations in the EntitlementType(1775) 

• We considered adding a new field EntitlementSubType(TBD2402) to be used in conjunction with 
EntitlementType(1775) 

We decided in order to allow for future flexibility on the trading types that may be supported by the venues, to use 
an EntitlementSubType. 

 

In addition, we considered associating multiple entitlement sub-type with each entitlement. An example may be 
‘Submit quote request’ entitlement which may be associate with Single Quote sub-type as well as with Single Broker 
quote request entitlement sub-type. At the moment, we did not find requirements to do so.  Moreover, we propose 
to leave values 100+ of the new EntitlementSubType field reserved for bilaterally agreed values. 

 

4 Proposed Message Flow 
4.1.1 Deferred Entitlement Status 

The following diagram illustrates the FIX messages workflow where the EntitlementStatus(1883) is 
Deferred(TBD5). 

 Copyright, 2014, FIX Protocol, Limited  Page 10 of 17 



Parties Reference Data Enhancements 
GCAC Parties Entitlement Data Enhancements v0.3_ASBUILT 
 

 November 22, 2013 -  Revision #0.3  
 

 

New buy-side request - Deferred

Preliminary condition

Sell-side Venue

Buy-side

C. EntitlementReport (MsgType=CV)

Requests new relationship

D. PartyEntitlementsDefinitionRequest(MsgType=DA)

Update status of relationship
E. PartyEntitlementsDefinitionRequestAck (MsgType=DB)

B. EntitlementReport (MsgType=CV)

A. PartyEntitlementsRequest(MsgType=CU)
EntitlementRequestID(1770)=u 

SubscriptionRequestType(263)=Snapshot + Updates(1)

EntitlementRequestID(1770)=u 

EntitlementReportID(1771)= <required>

EntitlementRequestID(1770)=u 
EntitlementReportID(1771)= <required>
EntitlementStatus(1883)=Pending(3)
NoPartyEntitments(1772)=1
-> ListUpdateAction(1324)=Add(A)
-> PartyDetailsGrp
-> NoEntitlements(1773)=M

-> -> EntitlementID(1776)= 

EntitlementRequestID(1770)=  
RequestingPartyGrp
NoPartyEntitlements(1772)=1
-> ListUpdateAction(1324)=Modify(M)
-> PartyDetailGrp
-> NoEntitlements(1773)=M
-> -> EntitlementIndicator(1774)= N (i.e. rejected)
-> -> EntitlementID(1776)=  
-> EntitlementStatus(1883)= Deferred (TBD)

EntitlementRequestID(1770)= 
PartyDetailStatus(1672)=Active(0)
EntitlementRequestStatus(1882)=Accepted(0)
EntitlementRequestResult(1881)=successful(0) (default)
-> NoEntitlements(1773)=M

-> EntitlementStatus(1883)=Deferred (TBD)

 

Figure 3: Deferred Entitlement Status - Message Flow 
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5 FIX Message Tables 

5.1 FIX Message Email  
Email 

Message Name Email 

Message Abbreviated Name (for FIXML) Email 

Category EventCommunication 

Message Synopsis 
 

The email message is similar to the format and purpose of the News message, however, 
it is intended for private use between two parties 

Message Elaboration 
 

 

To be finalized by FPL Technical Office 

(MsgType(tag 35) Enumeration C 

Repository Component ID 13 

 

Tag Field Name Req'd ICR Action Mappings 
and 
Usage 
Comments 

FIX Spec 
Comments 

 Standard Header Y    MsgType 
=C 

164 EmailThreadID Y     
94 EmailType Y     
42 OrigTime      
147 Subject Y     
356 EncodedSubjectLen      
357 EncodedSubject      
RoutingGrp      
InstrmtGrp      
UndInstrmtGrp      
InstrmtLegGrp      
37 OrderID      
11 ClOrdID      
LinesOfTextGrp Y     
95 RawDataLength      
96 RawData      
AttachmentGrp N  ADD   

 Standard Trailer Y     
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6 FIX Component Blocks 
6.1 Component EntitlementGrp 
 

EntitlementGrp 

Component Name EntitlementGrp 

Component Abbreviated Name (for 
FIXML) 

@Entlmnt 

Component Type Block - Repeating 

Category PartiesReferenceData 

Component Synopsis 
 

Conveys a list of entitlements for one specific party, or relationship between two 
parties. Each entitlement may be further limited or clarified using optional fields and 
components. 

Component Elaboration 
 

 

To be finalized by FPL Technical Office 

Repository Component ID 2196 

 

 

Component FIXML Abbreviation: <Entlmnt> 
Tag Field Name Req'd ICR Action Mappings 

and 
Usage 
Comments 

Comments 

1773 NoEntitlements      
 1774 EntitlementIndicator     Required if 

NoEntitlements(1773) > 0. 
 1775 EntitlementType     Absence of this field 

indicates the meaning of the 
entitlement is implicit. 

 TBD2402 EntitlementSubType   NEW   
 EntitlementAttribGrp      
 1776 EntitlementID      
 1784 EntitlementPlatform      
 InstrumentScopeGrp      
 MarketSegmentScopeGrp      
 1782 EntitlementStartDate      
 1783 EntitlementEndDate      

</Entlmnt> 
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6.2 Component EntitlementTypeGrp 
 

EntitlementTypeGrp 

Component Name EntitlementTypeGrp 

Component Abbreviated Name (for 
FIXML) 

@EntlmntTyp 

Component Type Block - Repeating 

Category PartiesReferenceData 

Component Synopsis 
 

The EntitlmentTypeGrp when added to PartyEntitlementsRequest serves as filter 
criteria for the results set. 

Component Elaboration 
 

Conveys a list of entitlement types. 

To be finalized by FPL Technical Office 

Repository Component ID 2244 

 

 

Component FIXML Abbreviation: <EntlmntTyp> 
Tag Field Name Req'

d 
IC
R 

Actio
n 

Mappings 
and 
Usage 
Comment
s 

Comments 

2345 NoEntitlementTypes   Add  Number of 
Entitlement Types. 

 1775 EntitlementType   Add  Required if 
NoEntitlementTypes>
0 

 TBD2
402 

EntitlementSubType   NEW   

</EntlmntTyp> 
 

 

7 Category Changes 
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Appendix A - Data Dictionary 
Tag FieldName Action Datatype Description FIXML 

Abbreviation 
Add to / Deprecate 
from Message type 
or Component block 

1883 EntitlementStatus Change int Status of entitlement definition for one party. 
 
0=Accepted 
1=Accepted with changes 
2=Rejected 
3=Pending  
[Elaboration: Entitlement definition request submitted that 

still requires an action to be taken (e.g. approval or 
setting up).] 

4=Requested  
[Elaboration:  Entitlement definition has been requested.] 
TBD5=Deferred 
[Elaboration: Entitlement definition request is being 

postponed or delayed.] 
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TBD
2402 

EntitlementSubType NEW int Subtype of an entitlement specified in 
EntitlementType(1775). 
Reserved1000+ 
 
 
TBD 1 = Order Entry 

[Elaboration:Entitle to enter new orders] 
TBD 2 = Hit/Lift 

[Elaboration:Entitle to Hit/Lift] 
 

TBD 3 = View indicative prices 
[Elaboration:Entitle to subscribe to indicative prices] 

TBD 4 = View executable prices 
[Elaboration:Entitle to subscribe to executable prices] 

 
TBD 5= Single quote 

[Elaboration:Entitle to submit quote request for a 
single quote] 

TBD 6= Streaming quotes 
[Elaboration:Entitle to submit quote request for 

streaming quotes] 
 
TBD 7 = Single broker 

[Elaboration:Entitle to submit quote request for a 
single broker] 

TBD 8 = Multi brokers 
[Elaboration:Entitle to submit quote request for 

multiple brokers] 

@SubTyp Add to  
EntitlementGrp 
EntitlmentTypeGrp 

AttachmentGrp (Component) Change    Add to 
Email(MsgType=C) 
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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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