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Introduction

In 2007, FpML created the Modelling Task Force in order to improve the quality of the standard in two main areas: product modelling and message modelling. The product modelling effort was focused on having a better consistency across the different asset classes. The goal of the messaging modelling part was to improve the messaging framework, solving existing gaps and issues, in order to gain adoption.
As part of the messaging modelling effort, the group decided to research the messaging features of other existing standards and implementations. This document presents the results of this research.
Message Layers
· FpML 4.X: only a business layer is defined. There is no layer above to cancel messages.

· FIX: layered. There is a session layer defined above the business layer. This means there is a distinction between cancelling a message and cancelling the thing in a message.

· ISO 20022:  layered. 

· DTCC: layered.

Corrections

· FpML 4.X: a separate message type per correction is used. Example: ModifyTradeConfirmation.
· FIX: the same message is used with a field to distinguish between actions: New, Replace, Cancel. Example: the AllocTransType in the AllocationInstruction Message.

· ISO 20022: it varies depending on the requirements. A separate message type per correction is used in some cases, in others, the model new, modify, cancel is used.


· DTCC: the same message is used with a field representing the action (in this case Modification) and the original transaction is identified via a unique transaction reference number, and if applicable, supplement number.


Cancellations

· FpML 4.X: a separate message type per cancellation is used. 

· FIX: the same message is used with a field to distinguish between actions: New, Replace, Cancel. Example: the AllocTransType in the AllocationInstruction Message.

· ISO 20022: it varies depending on the requirements. A separate message type per correction is used in some cases, in others, the model new, modify, cancel is used.

· DTCC: the same message is used with a field representing the action (in this case Cancellation) and the original transaction is identified via a unique transaction reference number, and if applicable, supplement number.


Error Returns

· FpML 4.X: a message per business error type is used. Example: TradeNotFound. There is a single MessageRejected for technical rejections.
· FIX: a single BusinessMessageReject message is used. There is a separate Message Reject for a technical rejection at the session layer.
· ISO 20022: a single MessageReject message is used. There is an attempt to share MessageReject by the RA, but this isn't necessarily compliant with the Standard because it crosses Business Areas. 

· DTCC: A single message is used with a transaction structure (in the case Error) which carries one or more individual error nodes.  Each error node contains an Error Name and Description, an XPath (if necessary), and an Error Code.  A freeform node is available to return the original XML message back to the sender.


Business Events identification

· FpML 4.X: optional event id is present in some business events but not all of them. 
· FIX: there is an identifier for each business event but it’s unique per message. Example: AllocId in the AllocationInstruction message.
· ISO 20022: business identifier?

· DTCC:  Each event is captured via a specific transaction type within the same core message. (i.e Trade, Assignment, etc.)  

Correlations

· Message correlation:
· FpML 4.X: the message correlation is done throug the inReplyTo element.
· FIX: is there an inReplyTo in FIX? Or is this done through the business event correlation, which is unique per message.
· ISO 20022: messages and events are related through the reference element, this is also the way is done with FIN and 15022 standards. Sometimes is done using the original message, even though this is discouraged.

· DTCC: A Message ID is available to correlate one message to the next.  DTCC will forward this ID along in various response messages but does not mandate the method in which the ID is used. (That is left at the digression of the message creator).


· Business event correlation:

· FpML 4.X: an optional event id is present in some business events but not all of them. It can be used to correlate business events. In some cases, implementations such as the IM-Custodians are using the conversation id to correlate actions related to a single event.

· FIX: the correlation is done using the business event identifier. Example: There is an optional RefAllocId in the AllocationInstruction message which is required for for AllocTransType = Replace or Cancel so a validation rule needs to be defined.
· ISO 20022: not clear. Messages and events are related through the reference element, this is also the way is done with FIN and 15022 standards. It is important in 20022 to correlate by business identifier and not message identifier because some interations/message transmissions may occur by 'phone or fax or paper. A business process doesn't require messages. It just requires some information to be exchanged. 

· DTCC: A unique transaction reference identifier is used to capture each trade.  Each subsequent event uses the same transaction reference identifier as the trade but includes a unique supplement number.
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