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All IOI messages and related Business Message Reject message should be sent in a dedicated FIX session for offering only. All other messages described in this spec should be sent in a separate FIX session for trading.
Summary of Messages:
	FIX Message
	Originator
	Originating condition
	Purpose

	Indication of Interest (IOI)
	Dealer
	Unsolicited or response to Quote Request
	Send new quotes
Update quotes
Cancel quotes

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

	Quote Response
	MuniBrokers
	MuniBrokers wants to place an order
MuniBrokers wants to accept a Dealer counter
	Execute an order for an offering
Execute an order for a counter

	Execution Report
	Dealer
	Response to a Quote Response
	Notification of successful completion of buy/lift

	Execution Report
	MuniBrokers
	Response to a Dealer Execution Report
MuniBrokers Quote Response expired
	Notification of booking status Trade/Rejected
Notification of order Expired

	Quote
	Dealer
	Dealer wants to counter MuniBrokers’s Quote Response with a new price
	Send counter





A. [bookmark: _Ref278962351][bookmark: _Ref278962467][bookmark: _Ref278962484][bookmark: _Toc279667139]
Start-of-Day Offering Load

On session startup at start-of-day Dealer sends MuniBrokers a full refresh of all offerings and prices through IOI messages.  The dealer will continue to send IOI messages until all offerings have been transmitted. MuniBrokers 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 Table A  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
· Side(54) is used to indicate whether the IOI represents a bid or ask price
· IOIQty(27) is the maximum quantity that can be ordered in par amount
· Price(44) is the current offer price expressed as a percent of par
· SettlType(63) must be “0” (Regular) indicating either T+1 (for Treasuries and Agency) or T+3 (for all other products)

	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
C = Cancel
R = Replace

	Component Block <Instrument>
	Y
	
	

	55
	Symbol
	Y
	String
	=[N/A]

	48
	SecurityID
	Y
	String
	Security Identifier = CUSIP

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

	460
	Product
	Y
	int
	Only 11 i.e. MUNICIPAL is supported .

	54
	Side
	C
	Char
	Valid values: 1 = Buy (Dealer bid) 2 = Sell (Dealer Ask)

	27
	IOIQty
	C
	int
	Max Quantity available for hit/lift in par amount (e.g. IOIQty will be 10,000 for 10 bonds)
[bookmark: _GoBack]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

	[image: ]
	233
	StipulationType
	C
	String
	Required if NoStipulations > 0
MINQTY = Minimum quantity
MININCR = Minimum increment
MINTOKEEP = Minimum to keep (default to zero)

All specified in par amount
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	234
	StipulationValue
	C
	String
	Required if NoStipulations > 0

	423
	PriceType
	C
	Int
	1 = “Percent of Par’ or
6 = “Spread” or
9 = ”Yield”
Required if IOITransType=”N” or “R”

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

	60
	TransactTime
	Y
	UTCTimestamp
	

	Component Block 
<SpreadOrBenchmarkCurveData>
	C
	
	Required if IOITransType=”N” or “R” and price type is spread

	218
	Spread
	C
	Price
	Required if IOITransType=”N” or “R” and price type is spread

	699
	BenchmarkSecurityID
	C
	String
	Required if IOITransType=”N” or “R” and price type is spread, only UST cusip supported

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

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

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

	701
	YieldCalcDate
	N
	LocalMktDate
	

	696
	YieldRedemptionDate
	N
	LocalMktDate
	

	697
	YieldRedemptionPrice
	N
	Price
	

	698
	YieldRedemptionPriceType
	N
	int
	

	6874
	ProhibitedLocales
	N
	String
	One or more comma-separated abbreviations of locales in which an investor is prohibited from owning the security.
Valid for CDs only. 

	64
	SettlDate
	C
	LocalMktDate
	Required if IOITransType=”N” or “R”

	537
	QuoteType
	C
	int
	Required if IOITransType=”N” or “R”
0 = Indictaive
1 = Tradeable

	Component Block <Parties>
	N
	
	

	453
	NoPartyIDs
	N
	NumInGroup
	Repeating group below should contain unique combinations of PartyID, PartyIDSource, and PartyRole 
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	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
Or
If a drop copy to Bloomberg is required, then this field should have the format <TraderBook>-<UUID>, where TraderBook is trader’s BBG inventory book and UUID is trader’s BBG UID. 
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	447
	PartyIDSource
	C
	Char
	Required if NoPartyIDs > 0
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	452
	PartyRole
	C
	Int
	Required if NoPartyIDs > 0

	Component Block <Standard Trailer>
	Y
	
	



B. [bookmark: _Toc279667142]Quote Updates
Dealer send 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 Table 4‑4 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

C. [bookmark: _Ref278967924][bookmark: _Toc279667146]Receiving an Order
MuniBrokers will place orders with the dealer using the Quote Response message with a QuoteRespType value of either 1(Hit/Lift) if at offer price or 2(Counter) if less than offer price.  The dealer will respond with two Execution Report messages.  The first is an acknowledgement of receipt of the order and the second is to inform MuniBrokers of the status of the order.  The ExecType field is used to code the status.  Valid values are 0 (New), 5 (Canceled), 8 (Rejected), C (Expired), F (Trade (fill)).  ExecType = 0 is only to be used as notification of receipt of an order.  

Quote Response:
Some of the fields important to the Quote Response message sent to place an order are discussed below.  See Table C for a complete list of supported fields in the Quote Response message.
· The QuoteRespID(693) must be a string that uniquely identifies the message
· The only valid value for QuoteRespType is “1” (Hit/Lift) or “2”(Counter) when placing an order
· IOIID must specify the IOIID of the IOI message containing the source of the quote
· QuoteType must be “1” (Tradeable)
· Side must indicate whether this response is in response to a buy or sell quote

	Tag
	Field Name
	Req'd
	Format
	Comments

	Component Block <Standard Header>
	Y
	
	MsgType = AJ

	693
	QuoteRespID
	Y
	String
	Unique ID as assigned by the Initiator 

	694
	QuoteRespType
	Y
	Int
	Action to be taken for this response
1 : Hit/Lift
2: Counter 
3: Expired
6: Pass
Must be 1 or 2 when responding to a IOI , Must be 1,3 or 6 when responding to a counter Quote

	23
	IOIID
	C
	String
	Required only when responding to a IOI

	117
	QuoteID
	C
	String
	Required only when responding to a Quote counter

	11
	ClOrdID
	Y
	String
	Required if QuoteRespType is 1 or 2 

	537
	QuoteType
	Y
	Int
	Identifies the type of quote.
Valid values:
1 = Tradeable

	Component Block <Parties>
	Y
	
	

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

	[image: ]
	448
	PartyID
	Y
	String
	Contributor’s Market Participant ID. 
<dtc#><mpid>: 0775BOFA
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	447
	PartyIDSource
	Y
	Char
	= C “Generally accepted market identifier”
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	452
	PartyRole
	Y
	Int
	= 1 “Executing Firm”

	Component Block <Instrument>
	Y
	
	

	55
	Symbol
	Y
	String
	=[N/A] 

	48
	SecurityID
	Y
	String
	CUSIP Security Identifier

	22
	SecurityIDSource
	Y
	String
	= 1 “CUSIP”

	54
	Side
	Y
	Char
	Valid values:
1 = Buy
2 = Sell

	60
	TransactTime
	Y
	UTCTimestamp
	Time this order request was initiated/released by the trader, trading system, or intermediary. 

	Component Block <Order Qty Data>
	C
	
	Required if QuoteRespType = 1

	38
	OrderQty
	C
	Qty
	Required if QuoteRespType = 1
Specified in in par amount

	40
	OrdType
	C
	Char
	Required if QuoteRespType = 1
Valid values: 
2 = Limit

	423
	PriceType
	C
	Int
	Required if QuoteRespType = 1
Valid values:
1 = Percentage (e.g. percent of par) 

	44
	Price
	C
	Price
	Required if QuoteRespType = 1

	63
	SettlType
	C
	Char
	Required if QuoteRespType = 1

Always 6 = Future

	64
	SettlDate
	C
	LocalMktDate
	Required if QuoteRespType = 1

	Component Block 
<SpreadOrBenchmarkCurveData>
	O
	
	Optional for taxables

	218
	Spread
	O
	Price
	Optional for taxables

	699
	BenchmarkSecurityID
	O
	String
	Optional for taxables

	Component Block <Standard Trailer>
	Y
	
	




D. Dealer Counter
Dealer can counter a MuniBrokers order with a Quote message. MuniBrokers will respond with a Quote Response message with QuoteRespType of 1(Hit), 3(Expired) or 6(pass). If it is 3 or 6, the negotiation is ended. If it is 1, the process described in Section C. Receiving an Order, Section E. Order Received Acknowledgement and Trade Fill Report and Section F. Trade Confirmation Report shall apply.  

Quote:
Some of the fields important to the Quote message sent to counter an order are discussed below.  See Table D  for a complete list of supported fields in the Quote message.
· The QuoteID(117) must be a string that uniquely identifies the quote, and can’t be the same as any IOIID
· The QuoteRespID(693) must specify the QuoteRespID of the Quote Response message.
· The QuoteType(537) must be “3”(Counter)

	Tag
	Field Name
	Req'd
	Format
	Comments

	Component Block <Standard Header>
	Y
	
	MsgType = S

	117
	QuoteID
	Y
	String
	Unique identifier for quote

	693
	QuoteRespID
	Y
	String
	Unique ID as assigned by the Initiator 

	537
	QuoteType
	Y
	Int
	Identifies the type of quote.
Valid values: 3 = Counter

	132
	BidPx
	Y
	Price
	The BidPx is a numeric value (may be zero) representing a percentage of par.

	133
	OfferPx
	Y
	Price
	Required if QuoteRespType is 1 or 2 

	Component Block <Instrument>
	Y
	
	

	55
	Symbol
	Y
	String
	=[N/A] 

	48
	SecurityID
	Y
	String
	CUSIP Security Identifier

	22
	SecurityIDSource
	Y
	String
	= 1 “CUSIP”

	60
	TransactTime
	Y
	UTCTimestamp
	Time this order request was initiated/released by the trader, trading system, or intermediary. 

	62
	ValidUntilTime
	Y
	UTCTimestamp
	Indicates expiration time of indication message (always expressed in UTC (Universal Time Coordinated, also known as 'GMT').

	64
	SettlDate
	Y
	LocalMktDate
	Specific date of trade settlement (SettlementDate) in YYYYMMDD format.

	Component Block <Parties>
	Y
	
	

	453
	NoPartyIDs
	Y
	NumInGroup
	Repeating group below should contain unique combinations of PartyID, PartyIDSource, and PartyRole 
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	448
	PartyID
	Y
	String
	Contributor’s Market Participant ID and MuniBrokers login
<mpid><dtc#>-<mblogin>: BOFA0775-aarena
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	447
	PartyIDSource
	Y
	Char
	= C “Generally accepted market identifier”
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	452
	PartyRole
	Y
	Int
	= 12 “Executing Trader”

	54
	Side
	Y
	Char
	Valid values:
1 = Buy
2 = Sell

	Component Block <Order Qty Data>
	Y
	
	

	38
	OrderQty
	Y
	Qty
	Specified in in par amount

	Component Block <Standard Trailer>
	Y
	
	



E. Order Received Acknowledgement and Trade Fill Report

Execution Report: Dealer
Some of the fields important to the Execution Report message are discussed below.  See Table E for a complete list of supported fields in the Execution Report message.
· The ExecID must be a string that uniquely identifies the message
· QuoteRespID(693) must be the QuoteRespID from the Quote Response message to place the order
· PartyID(448) must be specified for the executing firm if the OrdStatus is “2” (filled).  Otherwise, it is not required
· ExecType must specify the response type of the execution report
· SettlType and SettlDate must be specified if the OrdStatus field is “2” (filled)
· OrderID(37) must be specified in order for Munibrokers to send a confirmation Execution Report.



	Tag
	Field Name
	Req'd
	Format
	Comments

	Component Block <Standard Header>
	Y
	
	MsgType = 8

	37
	OrderID
	C
	String
	OrderID is required to be unique for each chain of orders. 

	11
	ClOrdID
	C
	String
	The QuoteRespID of the originally placed order. 

	693
	QuoteRespID
	Y
	String
	Required if responding to a QuoteResponse message. Echo back the Initiator’s value specified in the message. 

	Component Block <Parties>
	Y
	
	

	453
	NoPartyIDs
	Y
	NumInGroup
	Repeating group below should contain unique combinations of PartyID, PartyIDSource, and PartyRole 
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	448
	PartyID
	Y
	String
	Contributor’s Market Participant ID. 
<dtc#><mpid>: 0775BOFA
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	447
	PartyIDSource
	Y
	Char
	= C “Generally accepted market identifier”
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	452
	PartyRole
	Y
	Int
	= 1 “Executing Firm”

	17
	ExecID
	Y
	String
	Unique identifier for this message 

	150
	ExecType
	Y
	char
	Describes the purpose of the execution report. 
0 : New
5 : Canceled
8 : Rejected
C: Expired
F : Trade (fill)

	63
	SettlType
	C
	char
	6 : Future
Required if ExecType(150) = F

	64
	SettlDate
	C
	LocalMktDate
	Required if SettlType(63) = 6

	Component Block <Instrument>
	Y
	
	

	55
	
	Symbol
	Y
	String
	=[N/A] 

	48
	SecurityID
	Y
	String
	CUSIP Security Identifier

	22
	SecurityIDSource
	Y
	String
	= 1 “CUSIP”

	460
	Product
	Y
	int
	Only 11 i.e. MUNICIPAL is supported .

	54
	Side
	Y
	char
	

	32
	LastQty
	C
	Qty
	Required if ExecType(150) = F
Specified in in par amount

	40
	OrdType
	C
	char
	=2 (Limit)
Required if ExecType(150) = F

	423
	PriceType
	C
	int
	=1 (% of par)
Required if ExecType(150) = F

	31
	LastPx
	C
	Price
	Required if ExecType(150) = F

	60
	TransactTime
	Y
	UTCTimestamp
	Time the transaction represented by this ExecutionReport occurred 

	381
	GrossTradeAmt
	N
	Amt
	

	157
	NumDaysInterest
	N
	int
	

	159
	AccruedInterestAmt
	N
	Amt
	

	118
	NetMoney
	N
	Amt
	

	Component Block <Standard Trailer>
	Y
	
	




F. Trade Confirmation Report

Execution Report: MuniBrokers
MuniBrokers will respond to Dealer’s second Execution Report with an Execution Report message with either an ExecType of “F”(Trade) if booking is successful or “8”(Rejected) otherwise. If Munibrokers doesn’t get a second Execution Report from Dealer, an Execution Report of ExecType “C”(Expired) will be sent after the ValidUntilTime set in the Quote Response expires.
Some of the fields important to the Execution Report message are discussed below.  See Table F for a complete list of supported fields in the Execution Report message.
· The ExecID must be a string that uniquely identifies the message
· QuoteRespID(693) must be the QuoteRespID from the Quote Response message to place the order
· PartyID(448) must be specified for the executing firm if the OrdStatus is “2” (filled).  Otherwise, it is not required
· ExecType must specify the response type of the execution report
· SettlType and SettlDate must be specified if the OrdStatus field is “2” (filled)



	Tag
	Field Name
	Req'd
	Format
	Comments

	Component Block <Standard Header>
	Y
	
	MsgType = 8

	37
	OrderID
	Y
	String
	OrderID of Dealer’s Execution Report. 

	11
	ClOrdID
	C
	String
	The QuoteRespID of the originally placed order. 

	Component Block <Parties>
	Y
	
	

	453
	NoPartyIDs
	Y
	NumInGroup
	Repeating group below should contain unique combinations of PartyID, PartyIDSource, and PartyRole 
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	448
	PartyID
	Y
	String
	Contributor’s Market Participant ID. 
<mpid><dtc#>:BOFA 0775
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	447
	PartyIDSource
	Y
	Char
	= C “Generally accepted market identifier”
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	452
	PartyRole
	Y
	Int
	= 1 “Executing Firm”

	17
	ExecID
	Y
	String
	Unique identifier for this message 

	150
	ExecType
	Y
	char
	Describes the purpose of the execution report. 
8 : Rejected
C: Expired
F : Trade (fill)

	64
	SettlDate
	C
	LocalMktDate
	Required if SettlType(63) = 6

	Component Block <Instrument>
	Y
	
	

	55
	
	Symbol
	Y
	String
	=[N/A] 

	48
	SecurityID
	Y
	String
	CUSIP Security Identifier

	22
	SecurityIDSource
	Y
	String
	= 1 “CUSIP”

	54
	Side
	Y
	char
	

	38
	OrderQty
	C
	Qty
	Required if ExecType(150) = F
Specified in in par amount

	31
	LastPx
	C
	Price
	Required if ExecType(150) = F

	60
	TransactTime
	Y
	UTCTimestamp
	Time the transaction represented by this ExecutionReport occurred 

	381
	GrossTradeAmt
	N
	Amt
	

	157
	NumDaysInterest
	N
	int
	

	159
	AccruedInterestAmt
	N
	Amt
	

	118
	NetMoney
	N
	Amt
	

	Component Block 
<SpreadOrBenchmarkCurveData>
	O
	
	Optional for taxables

	218
	Spread
	O
	Price
	Optional for taxables

	699
	BenchmarkSecurityID
	O
	String
	Optional for taxables

	Component Block <Standard Trailer>
	Y
	
	




G. IntraDay Issues
In case of any issue during the day, Dealer and MuniBrokers technology support teams will take care of the issue manually. If a full refresh of Dealer offers is required, MuniBrokers will clean up Dealer offers from MuniBrokers system and Dealer will pass all current valid offers as new offers to MuniBrokers.
H. End of The Day Process
A typical business time will be 7 am to 5:30 pm. At 5:30, MuniBrokers will delete all the Dealer offers from their system and start a fresh start next day morning at 7 am.

[bookmark: _Toc278874026][bookmark: _Ref278895213][bookmark: _Toc279667149]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 MuniBrokers
· 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.
[bookmark: _Toc279667150]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.
To aggregate multi-broker messages into one FIX session, a header field OnBehalfOfCompID(115) should be included in every message exchanged to identify the target broker. This field should be set according to the following broker table. It is expected that every message sent from/to MuniBrokers has this header field set to the target broker.
	Broker
	Tag 115

	HTD
	HFLD0443

	RW SMITH
	RWSM0279

	BUTLER MUNI
	BLPC0279

	REGIONAL BROKERS
	RBII0279

	STARK MUNICIPAL BROKERS
	SPSR0279

	CLAYTON, LOWELL & CONGER
	CLCI0052

	SENTINEL BROKERS CO.
	SEBR0279

	JJ KENNY DRAKE
	JJKE0161

	AVATAR GROUP
	AVAT0388

	TRADITION SECURITIES
	ASEL0370

	All MuniBrokers
	MBRK0000



[bookmark: _Toc279667151]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
	

	52
	SendingTime
	Y
	UTCTimestamp
	

	115
	OnBehalfOfCompID
	Y
	String
	Target broker’s MPIDNSCC

	116
	OnBehalfOfSubID
	N
	SeqNum
	Target broker’s name

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



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

	10
	CheckSum
	Y
	String
	Three byte, simple checksum



[bookmark: _Toc279667161]Business Message Reject
Either MuniBrokers or the Dealer 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

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

	Component Block <Standard Trailer>
	Y
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