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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 2003-2015 FIX Protocol Limited, all rights reserved. 
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1 Introduction 
The purpose of this gap analysis is to enhance the FIX Protocol to update the naming and description of 
day count methods to harmonize with the ISDA 2006 definitions, which are the most reliable standard in 
the market. 

Additionally the list of day count methods is enhanced by the introduction of the Act/364 method and a 
flat identifier. 

 

2 Business Requirements 
The definition, standardization and documenting of day count conventions is not centralized. 
Unfortunately for the same convention multiple terms are used in the market, even the same term may 
be used for different conventions. 

The FIX and FpML standards have already incorporated the classification of day count conventions by 
ISDA, which is the most commonly used reference. In order to further improve the standardization of 
day count conventions, description and reference is improved based on the ISDA 2006 definitions. 
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3 Issues and Discussion Points 
3.1 Day Count Method 1/1 
Issue: 

Should Day Count Method ‘1/1’ (CouponDayCount, tag 1950, = ‘0’) be distinguished from Flat 
Bonds as proposed by this Gap Analysis. 
 

Discussion: 

Day Count Method 1/1: 

The calculation of a day count fraction (DCF) using the application of day count method 1/1, as any other 
day count method, assumes that accrued interest is calculated. 

The only reliable resource for Day Count Method “1/1” is the official ISDA definition; other sources refer 
to ISDA.  

See for example: 

http://www.opengamma.com/sites/default/files/interest-rate-instruments-and-market-conventions.pdf 

My current understanding is the following: 

In general the accrued interest amount (AI) is calculated using the following formula: 

In general the accrued interest amount (AI) is calculated using the following formula: 

 
Where: 
 

• Qty: Nominal amount of the trade 
• CR: Coupon rate valid for the coupon period 
• DCF: Day Count Fraction 

•  
In case of 1/1 day count convention: DCF would be 1, AI would be > 0. 
 
Flat Bonds: 
For Flat Bonds no accrued interest is calculated; This can be the case due to various reasons, but not 
because the day count method equals 1/1. 
  
See for example: 

http://www.businessdictionary.com/definition/flat-bond.html 

 
Resolution: 

𝐴𝐴𝐴𝐴 = 𝑄𝑄𝑄𝑄𝑄𝑄 ∗ 𝐶𝐶𝐶𝐶 ∗ 𝐷𝐷𝐷𝐷𝐷𝐷 

http://www.businessdictionary.com/definition/flat-bond.html
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Removal of term “Flat. No accrued interest. ” from elaboration of existing valid value 0 = “1/1”. No new 
value for “Flat” is needed which may be implied by absence of the field CouponDayCount(1950). Add 
additional description to field's description to reflect this. 
 

4 Proposed Message Flow 
No changes. 

 

5 FIX Message Tables 
No changes. 

 

6 FIX Component Blocks 
No changes. 

 

7 Category Changes 
No changes 
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Appendix A - Data Dictionary 
 

Tag FieldName Action Datatype Description FIXML 
Abbre
viation 

Add to / 
Deprecate from 
Message type or 
Component block 

1950 CouponDayCount CHANGE int, 
Reserved
100Plus 

The day count convention used in interest calculations for a bond or 
an interest bearing security.  Absence of this field for a bond or an 
interest bearing security transaction implies a "flat" trade, i.e. no 
accrued interest determined at time of the transaction. 
 
Valid Values:  
 
0 = 1/1 
(Elaboration: Flat. No accrued interest. If parties specify the Day 
Count Fraction to be 1/1 then in calculating the applicable amount, 1 
is simply input into the calculation as the relevant Day Count 
Fraction.) See also 2006 ISDA Definitions, Section 4.16. Day 
Count Fraction, paragraph (a).) 
 
1 = 30/360 (30U/360 or Bond Basis) 
(Elaboration: Mainly used in the US with the following date 
adjustment rules: (1) If the investment is End-Of-Month and Date1 is 
the last day of February and Date2 is the last day of February, then 
change Date2 to 30; (2) If the investment is End-Of-Month and 
Date1 is the last day of February, then change Date1 to 30; (3) If 
Date2 is 31 and Date1 is 30 or 31, then change Date2 to 30; (4) If 
Date1 is 31, then change Date1 to 30. See also 2006 ISDA 
Definitions, Section 4.16. Day Count Fraction, paragraph (f).) 
 
2 = 30/360 (SIA) 
(Elaboration: A variant of "30/360" - when Date1 and Date2 are both 
Feb. 28th or 29th convert them to 30th using the same logic in the 
conversion of 31st to 30th.) 
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Tag FieldName Action Datatype Description FIXML 
Abbre
viation 

Add to / 
Deprecate from 
Message type or 
Component block 

3 = 30/360M 
(Elaboration: Commonly used day count convention for US 
mortgage backed securities. Feb 28th (or 29th in a leap year) is 
always considered as a 30th for a start date. As a comparison, in the 
regular 30/360 day count as used by most US agency and corporate 
bonds, a start date of Feb 28th (or 29th in a leap year) is still 
considered as the 28th (or 29th) day of a month of 30 days. 
 
4 = 30E/360 (Eurobond Basis) 
(Elaboration: Also known as 30/360.ISMA, 30S/360, or Special 
German. Date adjustment rules are: (1) If Date1 falls on the 31st, 
then change it to the 30th; (2) If Date2 falls on the 31st, then change it 
to the 30th.) See also 2006 ISDA Definitions, Section 4.16. Day 
Count Fraction, paragraph (g).) 
 
5 = 30E/360 (ISDA) 
(Elaboration: Date adjustment rules are: (1) if Date1 is the last day of 
the month, then change Date1 to 30; (2) if D2 is the last day of the 
month (unless Date2 is the maturity date and Date2 is in February), 
then change Date2 to 30. See also 2006 ISDA Definitions, Section 
4.16. Day Count Fraction, paragraph (h).) 
 
6 = Act/360 
(Elaboration: The actual number of days between Date1 and Date2, 
divided by 360. See also 2006 ISDA Definitions, Section 4.16. 
Day Count Fraction, paragraph (e).) 
 
7 = Act/365 (FIXED) (Act/360) 
(Elaboration: The actual number of days between Date1 and Date2, 
divided by 365. See also 2006 ISDA Definitions, Section 4.16. 
Day Count Fraction, paragraph (d).) 
 
8 = Act/Act (AFB) 
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Tag FieldName Action Datatype Description FIXML 
Abbre
viation 

Add to / 
Deprecate from 
Message type or 
Component block 

(Elaboration: Calculated in accordance with the "base exact/exact" 
day count as defined by the "Definitions Communes plusieurs 
Additifs Techniques" published by the Association Francaise des 
Banques." Source: ISDA. The actual number of days between Date1 
and Date2, the denominator is either 365 (if the calculation period 
does not contain the 29th February) or 366 (if the calculation period 
includes 29th February). See also AFB Master Agreement for 
Financial Transactions – Interest Rate Transactions (2004) in 
Section 4. Calculation of Fixed Amounts and Floating Amounts, 
paragraph 7 Day Count Fraction, subparagraph (i).) 
 
9 = Act/Act (ICMA) (Act/Act) 
(Elaboration: The denominator is the actual number of days in the 
coupon period multiplied by the number of coupon periods in the 
year.  The ISMA-99 normal method. Assumes that regular coupons 
always fall on the same day of the month where possible. May also 
be referred to as "Actual/Actual", "ISMA-99", "ISMA-99 Normal", 
"Act/Act.ISMA"". See also 2006 ISDA Definitions, Section 4.16. 
Day Count Fraction, paragraph (c).) 
 
10 = Act/Act (ICSMA Ultimo) 
(Elaboration: The Act/Act (ICMA Ultimo) differs from Act/Act (ICMA) 
method only that it assumes that regular coupons always fall on the 
last day of the month. 
 
11 = Act/Act (ISDA) 
(Elaboration: May also be referred to as "Act/365.ISDA". Refer to 
ISDA 2006 Definitions. The denominator varies depending on 
whether a portion of the relevant calculation period falls within a leap 
year. For the portion of the calculation period falling in a leap year, 
the denominator is 366 and for the portion falling outside a leap 
year, the denominator is 365. See also 2006 ISDA Definitions, 
Section 4.16. Day Count Fraction, paragraph (b).) 
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Tag FieldName Action Datatype Description FIXML 
Abbre
viation 

Add to / 
Deprecate from 
Message type or 
Component block 

 
12 = BUS/252 
(Elaboration: Used for Brazilian Real swaps, which is based on 
business days instead of calendar days. The number of business 
days divided by 252.) 
 
13 = 30E+/360 
(Elaboration: Variation on 30E/360. Date adjustment rules: (1) If 
Date1 falls on the 31st, then change it to the 30th; (2) If Date2 falls 
on the 31st, then change it to 1 and increase Month2 by one, i.e. 
next month.) 
 
14 = Act/365L 
(Elaboration: The number of days in a period equal to the actual 
number of days .The number of days in a year is 365, or if the period 
ends in a leap year 366. Used for Sterling floating rate notes. May 
also be referred to as ISMA-Year. See also 2006 ISDA Definitions, 
Section 4.16. Day Count Fraction, paragraph (i).) 
 
15 = NL365 
(Elaboration: The number of days in a period equal to the actual 
number of days, with the exception of leap days (29th February) 
which are ignored. The number of days in a year is 365, even in a 
leap year.) 
 
16 = NL360 
(Elaboration: This is the same as Act/360, with the exception of leap 
days (29th February) which are ignored.) 
 
17TBD = Act/364 
(Elaboration: The actual number of days between Date1 and Date2, 
divided by 364.) 
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Tag FieldName Action Datatype Description FIXML 
Abbre
viation 

Add to / 
Deprecate from 
Message type or 
Component block 

 
 
100+ reserved for bilaterally agreed values 
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Valid 
Value 

Name of Day Count 
Method Alternate Name Elaboration 

0 1/1   

Per FIX Protocol Definitions: 
Flat. No accrued interest. 
If parties specify the Day Count Fraction to be 1/1  then in calculating the 
applicable amount, 1 is simply input into the calculation as the relevant Day 
Count Fraction. 
Per 2006 ISDA Definitions, Section 4.16. Day Count Fraction, paragraph (a): 
if “1/1” is specified, 1. 

1 30/360 Bond Basis 

Per FIX Protocol Definitions: 
Mainly used in the US with the following date adjustment rules: (1) If the 
investment is End-Of-Month and Date1 is the last day of February and Date2 is 
the last day of February, then change Date2 to 30; (2) If the investment is End-
Of-Month and Date1 is the last day of February, then change Date1 to 30; (3) If 
Date2 is 31 and Date1 is 30 or 31, then change Date2 to 30; (4) If Date1 is 31, 
then change Date1 to 30. 
Per 2006 ISDA Definitions, Section 4.16. Day Count Fraction, paragraph (f): 
where: 
• “D1” is the first calendar day, expressed as a number, of the Calculation 
Period or Compounding Period, unless such number would be 31, in which case 
D1 will be 30; and 
• “D2” is the calendar day, expressed as a number, immediately following the 
last day included in the Calculation Period or Compounding Period, unless such 
number would be 31 and D1 is greater than 29, in which case D2 will be 30. 

2 30/360 (SIA)   

Per FIX Protocol Definitions: 
A variant of "30/360" - when Date1 and Date2 are both Feb. 28th or 29th 
convert them to 30th using the same logic in the conversion of 31st to 30th. 
Per 2006 ISDA Definitions:  
N/A 
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Valid 
Value 

Name of Day Count 
Method Alternate Name Elaboration 

3 30/360M   

Per FIX Protocol Definitions: 
Commonly used day count convention for US mortgage backed securities. Feb 
28th (or 29th in a leap year) is always considered as a 30th for a start date. As a 
comparison, in the regular 30/360 day count as used by most US agency and 
corporate bonds, a start date of Feb 28th (or 29th in a leap year) is still 
considered as the 28th (or 29th) day of a month of 30 days. 
Per 2006 ISDA Definitions:  
N/A 

4 30E/360 Eurobond Basis 
(Special) German 

Per FIX Protocol Definitions: 
Also known as 30/360.ISMA, 30S/360, or Special German. Date adjustment rules 
are: (1) If Date1 falls on the 31st, then change it to the 30th; (2) If Date2 falls on 
the 31st, then change it to the 30th. 
Per 2006 ISDA Definitions, Section 4.16. Day Count Fraction, paragraph (g): 
where: 
• “D1” is the first calendar day, expressed as a number, of the Calculation 
Period or Compounding Period, unless such number would be 31, in which case 
D1 will be 30; and 
• “D2” is the calendar day, expressed as a number, immediately following the 
last day included in the Calculation Period or Compounding Period, unless such 
number would be 31, in which case D2 will be 30. 
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Valid 
Value 

Name of Day Count 
Method Alternate Name Elaboration 

5 30E/360 ISDA   

Per FIX Protocol Definitions: 
Date adjustment rules are: (1) if Date1 is the last day of the month, then change 
Date1 to 30; (2) if D2 is the last day of the month (unless Date2 is the maturity 
date and Date2 is in February), then change Date2 to 30. 
Per 2006 ISDA Definitions, Section 4.16. Day Count Fraction, paragraph (h): 
where: 
• “D1” is the first calendar day, expressed as a number, of the Calculation 
Period or 
Compounding Period, unless (i) that day is the last day of February or (ii) such 
number would be 31, in which case D1 will be 30; and 
• “D2” is the calendar day, expressed as a number, immediately following the 
last day included in the Calculation Period or Compounding Period, unless (i) 
that day is the last day of February but not the Termination Date or (ii) such 
number would be 31, in which case D2 will be 30. 

6 Act/360 French 
A/360 

Per FIX Protocol Definitions: 
The actual number of days between Date1 and Date2, divided by 360. 
Per 2006 ISDA Definitions, Section 4.16. Day Count Fraction, paragraph ( e): 
if “Actual/360”, “Act/360” or “A/360” is specified, the actual number of days in 
the Calculation Period or Compounding Period in respect of which payment is 
being made divided by 360; 

7 Act/365 (FIXED) English 
A/365F 

Per FIX Protocol Definitions: 
The actual number of days between Date1 and Date2, divided by 365. 
Per 2006 ISDA Definitions, Section 4.16. Day Count Fraction, paragraph (d): 
If “Actual/365 (Fixed)”, “Act/365 (Fixed)”, “A/365 (Fixed” or “A/365F” is 
specified, the actual number of days in the Calculation Period or Compounding 
Period in respect of which payment is made divided by 365. 
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Valid 
Value 

Name of Day Count 
Method Alternate Name Elaboration 

8 Act/Act (AFB)   

Per FIX Protocol Definitions: 
The actual number of days between Date1 and Date2, the denominator is either 365 (if 
the calculation period does not contain the 29th February) or 366 (if the calculation 
period includes 29th February). 
Calculated in accordance with the "base exact/exact" day count as defined by 
the "Definitions Communes plusieurs Additifs Techniques" published by the 
Association Francaise des Banques." Source: ISDA. 
Per AFB Master Agreement for Financial Transactions – Interest Rate 
Transactions (2004) in Section 4. Calculation of Fixed Amounts and Floating 
Amounts, paragraph 7 Day Count Fraction, subparagraph (i): 
 “Actual/Actual AFB/FBF Master Agreement)”means the fraction whose 
numerator is the actual number of days elapsed during the Calculation Period or 
Compounding Period and whose denominator is 365 (or 366 if 29 February falls 
within the Calculation Period or Compounding Period). If the Calculation Period 
or Compounding Period is a term of more than one year, the basis shall be 
calculated as follows: (a) the number of complete years shall be counted back 
from the last day of the Calculation Period or Compounding Period and (b) this 
number shall be increased by the fraction for the relevant period calculated as 
shown above. 

9 Act/Act (ICMA)  ISMA-99 Normal 

Per FIX Protocol Definitions: 
The denominator is the actual number of days in the coupon period multiplied by the 
number of coupon periods in the year.  The ISMA-99 normal method. Assumes that 
regular coupons always fall on the same day of the month where possible. May 
also be referred to as "Actual/Actual", "ISMA-99", "ISMA-99 Normal", "Act/Act 
ISMA". 
Per 2006 ISDA Definitions, Section 4.16. Day Count Fraction, paragraph ( c): 
Under the Act/Act (ICMA) method, the denominator is the actual number of 
days in the coupon period multiplied by the number of coupon periods in the 
year (subject to exceptions in relation to irregular coupon periods). 
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Valid 
Value 

Name of Day Count 
Method Alternate Name Elaboration 

10 Act/Act (ISMA ICMA 
Ultimo)  ISMA-99 Ultimo 

Per FIX Protocol Definitions: 
The Act/Act (ICMA Ultimo) differs from Act/Act (ICMA) method only that it 
assumes that regular coupons always fall on the last day of the month. 
Per 2006 ISDA Definitions:  
N/A 

11 Act/Act (ISDA)   

Per FIX Protocol Definitions: 
The denominator varies depending on whether a portion of the relevant 
calculation period falls within a leap year. For the portion of the calculation 
period falling in a leap year, de denominator is 366 and for the portion falling 
outside a leap year, the denominator is 365. 
May also be referred to as "Act/365.ISDA". Refer to ISDA 2006 Definitions. 
Per 2006 ISDA Definitions, Section 4.16. Day Count Fraction, paragraph (b): 
Under the Act/Act (ISDA) approach, however, the denominator varies 
depending on whether a portion of the relevant calculation period falls within a 
leap year. For the portion of the calculation period falling in a leap year, de 
denominator is 366 and for the portion falling outside a leap year, the 
denominator is 365 – the actual number of days in the relevant portions is used 
as the numerator and the two fractions are added together. 

12 BUS/252   

Per FIX Protocol Definitions: 
Used for Brazilian Real swaps which is based on business days instead of 
calendar days. The number of business days divided by 252. 
Per 2006 ISDA Definitions:  
N/A 

13 30E+/360   

Per FIX Protocol Definitions: 
Variation on 30E/360. Date adjustment rules: (1) If Date1 falls on the 31st, then 
change it to the 30th; (2) If Date2 falls on the 31st, then change it to 1 and 
increase Month2 by one, i.e. next month. 
Per 2006 ISDA Definitions:  
N/A 
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Valid 
Value 

Name of Day Count 
Method Alternate Name Elaboration 

14 Act/365L Act/365 Sterling 
 ISMA-Year 

Per FIX Protocol Definitions: 
The number of days in a period equal to the actual number of days .The number 
of days in a year is 365, or if the period ends in a leap year 366. Used for Sterling 
floating rate notes. May also be referred to as ISMA-Year. 
Per 2006 ISDA Definitions, Section 4.16. Day Count Fraction, paragraph (i): 
If “Act/365L” is specified, the actual number of days in the Calculation Period or 
Compounding Period in respect of which payment is being made divided by 365 
(or, if the later Period End Date of the Calculation Period or Compounding 
Period falls in a leap year, divided by 366). 

15 NL365 
actual/365 no leap 

Actual/365 JGB (NL) 
Actual/365 Japanese 

Per FIX Protocol Definitions: 
The number of days in a period equal to the actual number of days, with the 
exception of leap days (29th February) which are ignored. The number of days 
in a year is 365, even in a leap year. 
Per 2006 ISDA Definitions:  
N/A 

16 NL360   

Per FIX Protocol Definitions: 
This is the same as Act/360, with the exception of leap days (29th February) 
which are ignored. 
Per 2006 ISDA Definitions:  
N/A 

TBD Act/364  

Per FIX Protocol Definitions: 
The actual number of days between D1 and D2, divided by 364. 
Per 2006 ISDA Definitions:  
N/A 
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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 
 

[Examples may be entered below this line] 
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