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A. [bookmark: _Toc317260830]Summary of Messages:

	
FIX Message
	
Originator
	
Originating condition
	
Purpose

	

Indication of Interest (IOI)
	

HTD
	
	
Send new quotes
Update quotes
Cancel quotes

	
Business Message Reject
	
Broker Dealer 
	
Response to any message with protocol or content error
	
Notify sender of an invalid message or breach of protocol





B. [bookmark: _Ref278962351][bookmark: _Ref278962467][bookmark: _Ref278962484][bookmark: _Toc279667139][bookmark: _Toc317260831]
Start-of-Day Offering Load
On session startup at start-of-day HTD sends Broker Dealer a full refresh of all offerings and prices through IOI messages.  HTD will continue to send IOI messages until all offerings have been transmitted.   Broker Dealer will respond with a Business Message Reject message if an error occurs.  Otherwise, no response will be sent.
Indication of Interest (IOI):
Some of the fields important to the IOI message sent at the start-of-day are discussed below.  See following table for a complete list of supported fields in the IOI message.
· The IOIID(23) must be a string that uniquely identifies the offering for a given day.  If further IOI messages are sent for the same offering each message must have the same IOIID
· The IOITransType(28) must be “N” (New) for all start-of-day messages
· The SecurityID(48) must be the CUSIP of the security
· IOIQty(27) is the maximum quantity that can be ordered in number of bonds
· Price(44) is the current offer price expressed as a percent of par

	Tag
	Field Name
	Req'd
	Format
	Comments

	Component Block <Standard Header>
	Y
	
	MsgType = 6

	23
	IOIID
	C
	String
	The IOIID(23) must be a string that uniquely identifies the offering for a given day.  If further IOI messages are sent for the same instrument each message must have the same IOIID
Required if IOITransType is not “A”

	28
	IOITransType
	Y
	Char
	Valid values: 
N = New
R = Replace
C=Cancel

	Component Block <Instrument>
	C
	
	

	48
	SecurityID
	C
	String
	Security Identifier = CUSIP

	22
	SecurityIDSource
	C
	String
	Always set to 1 i.e. CUSIP.

	460
	Product
	Y
	Int
	1 = AGENCY
2 = COMMODITY
3 = CORPORATE
4 = CURRENCY
5 = EQUITY
6 = GOVERNMENT
7 = INDEX
8 = LOAN
9 = MONEYMARKET
10 = MORTGAGE
11 = MUNICIPAL
12 = OTHER
13 = FINANCING

	54
	Side
	C
	Char
	Valid values: 1 = Buy (HTD bid) 2 = Sell (HTD offer)

	27
	IOIQty
	C
	int
	Max Quantity available for hit/lift in par amount (e.g. IOIQty will be 10,000 for 10 bonds)
Required if IOITransType=”N” or “R”

	423
	PriceType
	C
	Int
	Always 1 “Percent of Par’
Required if IOITransType=”N” ” or “R”

	44
	Price
	C
	Price
	Required if IOITransType=”N” ” or “R”

	Component Block <Stipulations>
	N
	
	

	232
	NoStipulations
	N
	NumInGroup
	Each stipulation type/value pair is considered one for purposes of this count

	
	=>233 
	StipulationType =RESTRICTED 
	N 
	String
	Indicates that the corresponding StipulationValue is the Own Inventory Indicator. 

	
	=>234 
	StipulationValue 
(own inventory 
indicator) 
	N 
	String
	Own Inventory Indicator. “y” if the provider owns the offer/bid; “no” otherwise. 

	
	=>233 
	StipulationType 
=MININCR 
	N 
	String
	Indicates that the corresponding StipulationValue is the trade increment. 

	
	=>234 
	StipulationValue 
(trade increment) 
	N 
	String
	The trade increment. This is typically a multiple of 1000 (5000 for municipals). 

	
	=>233 
	StipulationType 
=MINQTY 
	N 
	String
	Indicates that the corresponding StipulationValue is the minimum quantity. This number must be a multiple of the trade increment. 

	
	=>234 
	StipulationValue 
(minimum quantity) 
	N 
	String
	The minimum quantity of the bonds (for MBS, original face value) to be bought or sold. This number must be a multiple of the trade increment. 

	
	=>233 
	StipulationType =MINTOKEEP 
	N 
	String
	Indicates that the corresponding StipulationValue is the minimum balance remaining. 

	
	=>234 
	StipulationValue 
(minimum balance 
remaining quantity) 
	N 
	String
	The minimum balance that must be left in the market after a trade. This is typically a multiple of 1000. Use “0” for no MINBALREM. 

	
	=>233 
	StipulationType =CUSTOMDATE 
	N 
	String
	Indicates that the corresponding StipulationValue is the settlement date. 

	
	=>234 
	StipulationValue 
(Settlement Date) 
	N 
	String
	Settlement date for the trade if this item should trade. 

	
	=>233 
	StipulationType =SYSTEMGENERATED 
	N 
	String
	Indicates that the corresponding StipulationValue is the flag indicating the cause of the propagation. 

	
	=>234 
	StipulationValue (SYSTEMGENERATED) 
	N 
	String
	This field will be “T|Y” for propagation messages which are caused by exchange events and “F|N” for provider events. 

	60
	TransactTime
	Y
	UTCTimestamp
	

	Component Block <Yield Data>
	C
	
	Required if IOITransType=”N” ” or “R”

	235
	YieldType
	C
	String
	Required if IOITransType=”N” ” or “R”
Always WORST = Yield To Worst

	236
	Yield
	C
	Percentage
	Required if IOITransType=”N” ” or “R”
Yield percentage

	64
	SettlDate
	N
	LocalMktDate
	Optional

	537
	QuoteType
	N
	int
	Optional

	Component Block <Parties>
	N
	
	Optional

	453
	NoPartyIDs
	N
	NumInGroup
	Repeating group below should contain unique combinations of PartyID, PartyIDSource, and PartyRole 

	[image: ]
	448
	PartyID
	C
	String
	Contributor’s Market Participant ID and MuniBrokers login
<mpid><dtc#>-<mblogin>: BOFA0775-aarena
Or
MuniBrokers customer number and trader name
<mbcustno>-<tradername>:
93-vrumore
Required if NoPartyIDs > 0
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	447
	PartyIDSource
	C
	Char
	Required if NoPartyIDs > 0

	[image: ]
	452
	PartyRole
	C
	Int
	Required if NoPartyIDs > 0

	Component Block <Standard Trailer>
	Y
	
	



C. [bookmark: _Toc279667142][bookmark: _Toc317260832]Quote Updates
HTD updates to individual quotes throughout the day are accomplished with IOI messages with field IOITransType(28) set to R (Replace).  Business Message Reject messages will be sent in the case of errors.  All fields populated in the original IOI message for the offering should be populated in the update message whether they have changed or not.
Some of the fields important to the IOI message sent to update quotes are discussed below.  See above table for a complete list of supported fields in the IOI message.
· The IOIID(23) must be a string that uniquely identifies the offering.  When used with IOITransType=R, it should be the same as the IOIID of the IOI message originally sent for this offering with IOITransType=N.
· The IOITransType(28) must be “R”
· The SecurityID(48) must be the CUSIP of the security
· Side(54) is used to indicate whether the IOI is a bid or ask price.
· TransactTime(60) should contain the UTCTimestamp of the creation time of the IOI message


D. [bookmark: _Toc317260833]Intra Day Issues

In case of any issue during the day, Broker Dealer and Harfield technology support teams will take care of the issue manually. If a full refresh of HTD offers is required, Broker Dealer will clean up HTD offers from system and HTD will pass all current valid offers as new offers to Broker Dealer.

E. [bookmark: _Toc317260834]End of the Day Process
A typical business time will be 7 AM to 5:30 PM EST. At 5:30 PM EST, Broker Dealer will delete all the HTD offers from their system and start a fresh start next day morning at 7 AM EST.

F. [bookmark: _Toc278874026][bookmark: _Ref278895213][bookmark: _Toc279667149][bookmark: _Toc317260835]Message Reference
The following sections detail the message formats for the FIX 4.4 messages required by this specification and their associated business rules.
The Req’d field values are defined as follows:
· Y – Required by either by FIX or HTD.
· N – Not required
· C – Conditionally required.  See the comments column for the conditions that make this field required.  

Fields that are not specified should be left out of the message.  They should not be included, but empty.  For example if the ProhibitedLocales(6874) field is not needed in a specific IOI message, it should be left out and not sent as “6874=”.
Only the FIX 4.4 required fields in the Standard Header and Trailer are supported.  No optional fields should be included in the header or trailer.

G. [bookmark: _Toc279667150][bookmark: _Toc317260836]Common Message Blocks
The following sections specify the required fields for the standard header and footer blocks required in every message described in this document.
[bookmark: _Toc279667151][bookmark: _Toc317260837]Standard Header
	Tag
	Field Name
	Req'd
	Format
	Comments

	9
	BodyLength
	Y
	Length
	must be second field in message

	35
	MsgType
	Y
	String
	must be third field in message

	49
	SenderCompID
	Y
	String
	

	56
	TargetCompID
	Y
	String
	

	34
	MsgSeqNum
	Y
	SeqNum
	

	8
	BeginString
	Y
	String
	must be first field in message
Always = “FIX.4.4”



[bookmark: _Toc279667152][bookmark: _Toc317260838]Standard Trailer
	Tag
	Field Name
	Req'd
	Format
	Comments

	10
	CheckSum
	Y
	String
	Three byte, simple checksum




H. [bookmark: _Toc279667161][bookmark: _Toc317260839]Business Message Reject
Either Broker Dealer or HTD can send a Business Message Reject for any protocol or content errors.  The Text(58) field should be used to provide details as to the cause of the rejection.

	Tag
	Field Name
	Req'd
	Format
	Comments

	Component Block <Standard Header>
	Y
	
	MsgType = j (lowercase)

	45
	RefSeqNum
	Y
	SeqNum
	MsgSeqNum of rejected message 

	372
	RefMsgType
	Y
	String
	The MsgType of the FIX message being referenced. 

	379
	BusinessRejectRefID
	Y
	String
	The value of the business-level ID field on the message being referenced. 

	380
	BusinessRejectReason
	Y
	int
	Code to identify reason for a Business Message Reject message. 
Valid values:
0 = Other
1 = Unkown ID
2 = Unknown Security
3 = Unsupported Message Type
4 = Application not available
5 = Conditionally Required Field Missing
6 = Not authorized
7 = DeliverTo firm not available at this time

	460
	Product
	Y
	Int
	1 = AGENCY
2 = COMMODITY
3 = CORPORATE
4 = CURRENCY
5 = EQUITY
6 = GOVERNMENT
7 = INDEX
8 = LOAN
9 = MONEYMARKET
10 = MORTGAGE
11 = MUNICIPAL
12 = OTHER
13 = FINANCING

	58
	Text
	N
	String
	Where possible, message to explain reason for rejection 

	Component Block <Standard Trailer>
	Y
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