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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 FIX TRADING COMMUNITY 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 
FIX TRADING COMMUNITY WORKING DRAFTS AS REFERENCE MATERIAL OR TO CITE THEM AS 
OTHER THAN “WORKS IN PROGRESS”.  THE FIX TRADING COMMUNITY 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 2003-2016 FIX Protocol Limited, all rights reserved. 
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1 Introduction 
Deutsche Börse Group offers various cash market trading services supported by liquidity providers. The 
market making activities differ by asset class and market model. Designated Sponsors support 
continuous trading with auctions for instruments such as equities and ETFs and there can be multiple 
sponsors per instrument. Specialists support continuous auctions with a focus on small and mid-cap 
instruments but there can only be a single Specialist per instrument. 

2 Business Requirements 
The business requirement is to distinguish different types of market makers. The proposal is to use the 
existing role qualifier fields in conjunction with valid value 66 (Market Maker) of the various existing and 
corresponding party role fields. Valid values of party roles are based on PartyRole(452) and role 
qualifiers fields are based on PartyDetailRoleQualifier(1674) which is suggested to have the following 
additional valid values 

 20TBD = Designated sSponsor (One or more market makers for each security) 

 21TBD = Specialist (Exactly one market maker for each security) 

2.1 Designated Sponsor 
Designated Sponsors are market participants whereby there can be one or multiple Designated Sponsors 
per security. The following list only applies to Deutsche Börse Group, i.e. may or may not be identical to 
other markets with multiple market makers per security. 

 Posts binding buy and sell offers for the trading of illiquid securities.  

 When quoting, must observe a maximum spread (between the buy and sell price) and a 
minimum quote volume (minimum lot size which must be posted on both sides of the order 
book).  

 Obliged to adhere to a minimum quotation duration. 

2.2 Specialist 
Specialists have multiple obligations, whereby there is exactly one specialist for each security. The 
following list only applies to Deutsche Börse Group, i.e. may or may not be identical to other markets 
with a single market maker per security. 

 Ensures continuous market information by entering standard quotes during the entire trading 
period, taking the order book and any possible reference market into account.  

 Initiates price determination in the case of executable order book situations by entering a 
matching quote.  

 Provides additional liquidity to bridge a lack of offer or demand for the execution of an order. 

 Avoids partial order execution  
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3 Issues and Discussion Points 
NONE 

 

4 Proposed Message Flow 
NONE 

 

5 FIX Message Tables 
NONE 

 

6 FIX Component Blocks 
NONE 

 

7 Category Changes 
NONE 
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Appendix A - Data Dictionary 
 

Tag Field Name Action Datatype Description FIXML 
Abbreviation 

Add to / Deprecate from 
Message type or 
Component block 

1674 PartyDetailRoleQualifier CHANGE int Qualifies the value of PartyRole(452) 
 
– For Party Role = 66 (Market 
Maker) – 
 
Existing values: 
5 = Preferred market maker 
[Elaboration: Market maker getting a 
part of the matched quantity before  
primary or default market maker.] 
 
6 = Directed market maker 
[Elaboration: Single market maker to 

handle an the order which will be 
provided to him.] 
 
Additional values: 
20TBD = Designated sSponsor 
[Elaboration: Market maker jointly 
providing liquidity for the same 
security with other market makers.] 
 
21TBD = Specialist. 
[Elaboration: Market maker being the 
only one providing liquidity for a 
security.] 
 

Qual  
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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 
 


