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December 13, 2011 


002/2011-DO-DOP 


 


 


EXTERNAL COMMUNICATION 


 


 


To: The BM&FBOVESPA (BVMF) Market Participants – BM&F Segment 


 


 


Re: Functioning of the Trading Platform on December 13, 2011. 


 


 


We hereby inform you that, due to problems with a component of the 


BM&FBOVESPA network, identified and dealt with before the opening of 


the market, the start of trading in the derivatives segment was postponed to 


9:30 a.m. in order to ensure that all of the participants had equal trading 


conditions.  


 


André Eduardo Demarco 


Operations Officer 








 


 


November 22, 2011 


005/2011-DI 


 


EXTERNAL COMMUNICATION 


 


To: The BM&FBOVESPA (BVMF) Market Participants – BM&F Segment 


 


Re: Functioning of the BM&F Segment Trading Platform on 


November 22, 2011. 


 


We hereby inform you that, because of a maintenance mechanism failure in 


the internal connections of the Exchange gateways, there was the momentary 


disconnection of the Order Entry and Market Data sessions at 17:55:14 today.  


 


Luis Otávio Saliba Furtado 


Chief Information Officer 








 


 


February 01, 2012 


005/2012-DI 


 
 


EXTERNAL COMMUNICATION 
 


 


To: The BM&FBOVESPA (BVMF) Market Participants – BM&F Segment 


 


Re: Functioning of the BM&F Segment Trading Platform on February 


01, 2012. 


 


We hereby inform you that due to technical problems with the transmission of 


the market data feed for the BM&F Segment platform on February 01, 2012, 


trading on this platform was paralyzed from 1:02 p.m. to 1:38 p.m. Due to 


this problem, a pre-opening period was organized from 1:38 p.m. to 1:43 p.m. 


 


BM&FBOVESPA has already identified the failure and shall implement the 


necessary corrective measures. 


 


 


Luiz Otávio Saliba Furtado 


Chief Information Officer 








 


 


March 12, 2012 


006/2012-DI 


 
 


EXTERNAL COMMUNICATION 
 


 


To: The BM&FBOVESPA (BVMF) Market Participants – BM&F Segment 


 


Re: Functioning of the BM&F Segment Trading Platform on March 


12, 2012. 


 


We hereby inform you that due to technical problems with the transmission of 


the market data feed for the trading screens (GL Win) provided by 


BM&FBOVESPA, the start of trading in the BM&F segment, on March 12, 


2012, was put back to 9:35 a.m. 


 


 


 


Luiz Otávio Saliba Furtado 


Chief Information Officer 








Derivatives Market Trading Hours 
 


 
 


1Pre-opening period will take place 5 minutes prior to the opening of the trading session.
 


Inflation Index and ID x Inflation Index Spread Futures and Options Contracts and Structured Transactions 


Contract Ticker Regular Hours Order 
Cancellation


Electronic 
Call


Order 
Cancellation Extended Hours (T+0) After-hours (T+1)


Opening Closing Opening Opening Opening Opening Closing Opening Closing Opening Closing


ID x IGP-M Spread FUT DDM 09:001 18:00 - - - - - - - - -


ID x IPCA Spread FUT DAP 09:001 18:00 - - - - - - - - -


FRA on ID x IGP-M 
Spread FUT FRM 09:001 18:00 - - - - - - - - -


FRA on IGP-M FUT FRG 09:001 18:00 - - - - - - - - -


FRA on IPCA FUT FRI 09:001 18:00 - - - - - - - - -


IGP-M Futures FUT IGM 09:001 18:00 - - - - - - - - -


IPCA Futures FUT IAP 09:001 18:00 - - - - - - - - -


1Opening after the pre-opening call.
 


2Daily calls at 11:00 a.m. and 3:00 p.m. 
3On the futures contract expiration date, regular trading hours will close at 5:00 p.m. for the expiring contracts. 
4Pre-opening period will take place 5 minutes prior to the opening of the trading session.  


Stock Index Futures and Options Contracts and Structured Transactions 


Contract Ticker Regular Hours Order 
Cancellation


Electronic 
Call


Order 
Cancellation Extended Hours (T+0) After-hours (T+1)


Opening Closing Opening Opening Closing Opening Closing Opening Closing Opening Closing


Ibovespa Futures FUT IND 9:004 17:303 - - - - - - - - -


Mini Ibovespa Futures FUT WIN 9:004 17:303 - - - - - - - - -


BVMF SENSEX Futures FUT BSE 9:004 17:153 17:22 17:25 17:25 - - - - - -


BVMF FTSE/JSE Top40 
Futures FUT JSE 9:004 17:153 17:22 17:25 17:25 - - - - - -


BVMF Hang Seng 
Futures FUT HSI 9:004 17:153 17:22 17:25 17:25 - - - - - -


BVMF MICEX Futures FUT MIX 9:004 17:153 17:22 17:25 17:25 - - - - - -


Ibovespa Forward 
Points IBV FUT FWI 9:004 13:00 - - - - - - - - -


Ibovespa Rollover IBV FUT IR1 9:004 17:303 - - - - - - - - -


IBrX-50 Futures FUT BRI 9:004 17:303 - - - - - - - - -


Option on Ibovespa 
Futures OPF IND 9:004 17:303 - - - - - - - - -


Ibovespa Volatility OPF VOI 11:00(1)(2) 17:303 - - 2 - - - - - -
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Derivatives Market Trading Hours 
 


 
 


Real-Denominated Interest Rate Futures and Options Contracts and Structured Transactions 


1Opening after the pre-opening call.
 


2Pre-opening period will take place 5 minutes prior to the opening of the trading session. 


Contract Ticker Regular Hours Order 
Cancellation


Electronic 
Call


Order 
Cancellation Extended Hours (T+0) After-hours (T+1)


Opening Closing Opening Opening Opening Opening Closing Opening Closing Opening Closing


ID Futures FUT DI1 09:002 16:00 16:07 16:10 16:10 16:42 16:45 16:50² 18:00 - -


Longterm ID Futures FUT DIL 09:002 16:00 16:07 16:45 - - - 16:50² 18:00 - -


Option on ID Futures OPF DI 09:002 16:00 16:07 16:45 - - - 16:50² 18:00 - -


Option on IDI OPD IDI 09:002 16:00 16:07 16:45 - - - 16:50² 18:00 - -


ID Volatility OPF VF 11:451 16:00 - - - - - - - - -


ID Volatility OPD VID 11:001 16:00 - - - - - - - - -


1Pre-opening period will take place 5 minutes prior to the opening of the trading session.
 


2Exclusively in the case of the FRA on ID x US Dollar Spread, the Exchange shall cancel all of the orders remaining in the order book at the end of the phase prior to the pre-opening call.  


US Dollar-Denominated Interest Rate Futures and Options Contracts and Structured Transactions 


Contract Ticker Regular Hours Order 
Cancellation


Electronic 
Call


Order 
Cancellation Extended Hours (T+0) After-hours (T+1)


Opening Closing Opening Opening Opening Opening Closing Opening Closing Opening Closing


ID x US Dollar Spread 
Futures FUT DDI 09:001 16:00 16:07 17:10 - - - 17:15¹ 18:00 - -


FRA on ID x US Dollar 
Spread FUT FRC 09:001 16:00 16:07 16:10 16:102 17:07 17:10 17:15¹ 18:00 - -


ID x US Dollar Swap 
with Reset FUT SCC 09:001 16:00 16:07 17:10 - - - 17:15¹ 18:00 - -


A-Bond 2018 Futures FUT A18 09:001 18:00 - - - - - - - - -


Global Bond Futures FUT B 09:001 18:00 - - - - - - - - -


US T-Note Futures FUT T10 09:001 18:00 - - - - - - - - -


CDS Brazil Futures FUT BC 09:001 18:00 - - - - - - - - -


Option exercise/blockadeOTCFX and spot US dollarCommoditiesIndices Interest rate
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Derivatives Market Trading Hours 
 


 
 


1Pre-opening period will take place 5 minutes prior to the opening of the trading session.
 


2Exercises to 15:35h. 


Agricultural Commodities Futures and Options Contracts and Structured Transactions 


Contract Ticker
Regular Hours Order 


Cancellation
Electronic 


Call
Order 


Cancellation Extended Hours (T+0) After-hours 
(T+1)


Opening Closing Opening Closing Opening Opening Closing Opening Closing Opening Closing


Arabica Coffee Futures FUT ICF 09:001 14:35 14:42 14:45 14:45 - - - - 15:30¹ 18:00


Mini Arabica Coffee Futures FUT WCF 09:001 14:35 - - - - - - - - -


Arabica Coffee Rollover FUT CR1 09:001 14:35 14:42 14:45 - - - - - 15:30¹ 18:00


Live Cattle Futures FUT BGI 09:001 16:00 16:07 16:10 16:10 - - - - 17:05¹ 18:00


Mini Live Cattle Futures FUT WBG 09:001 16:00 - - - - - - - - -


Live Cattle Rollover FUT BR1 09:001 16:00 16:07 16:10 - - - - - 17:05¹ 18:00


Ethanol Futures FUT ETN 09:001 15:00 15:07 15:10 15:10 - - - - 15:35¹ 18:00


Cash-Settled Ethanol Futures FUT ETH 09:001 15:15 15:22 15:25 15:25 - - - - 16:05¹ 18:00


Sugar Futures FUT ISU 09:001 14:45 14:52 14:55 14:55 - - - - 15:35¹ 18:00


Cash-Settled Corn Futures FUT CCM 09:001 15:30 15:37 15:40 15:40 - - - - 16:20¹ 18:00


Corn Price Basis Futures FUT CTM 09:001 15:00 15:07 15:10 15:10 - - - - 15:50¹ 18:00


Corn Price Basis Futures FUT COP 09:001 15:00 15:07 15:10 15:10 - - - - 15:50¹ 18:00


Corn Price Basis Futures FUT CRV 09:001 15:00 15:07 15:10 15:10 - - - - 15:50¹ 18:00


Corn Price Basis Futures FUT CPG 09:001 15:00 15:07 15:10 15:10 - - - - 15:50¹ 18:00


Corn Rollover FUT MR1 09:001 15:30 15:37 15:40 - - - - - 16:20¹ 18:00


Soybean Futures FUT SOJ 09:001 14:45 14:52 14:55 14:55 - - - - 15:35¹ 18:00


Soybean Rollover FUT SR1 09:001 14:45 14:52 14:55 - - - - - 15:35¹ 18:00


Cash-settled Soybean Futures FUT SFI 09:001 15:00 15:07 15:10 15:10 - - - - 15:35¹ 18:00


Option on Sugar Futures OPF ISU 09:001 14:45 - - - - - - - - -


Option on Live Cattle Futures OPF BGI 09:001 16:00 - - - - - - - - -


Option on Cash-Settled Ethanol Futures OPF ETH 09:001 15:15 - - - - - - - - -


Option on Arabica Coffee Futures OPF ICF 09:001 14:352 - - - - - - - - -


Option on Cash-Settled Corn Futures OPF CCM 09:001 15:30 - - - - - - - - -


Option on Soybean Futures OPF SOJ 09:001 14:45 - - - - - - - - -


Option on Cash-Settled Soybean Futures OPF SFI 09:001 15:00 - - - - - - - - -
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Gold Futures, Options, Forward and Spot Contracts 
Contract Ticker Regular Hours Order 


Cancellation 
Electronic 


Call 
Order 


Cancellation 
Extended Hours 


(T+0) After-hours (T+1) 


  Opening Closing Opening Opening Closing Opening Closing Opening Closing Opening Closing 


Gold Futures 
(250g) FUT OZ1 09:001 18:00 - - - - - - - - - 


Gold Spot (250g) DIS OZ1 09:001 18:00 - - - - - - - - - 


Gold Spot (10g) DIS OZ2 09:001 18:00 - - - - - - - - - 


Gold Spot 
(0.225g) DIS OZ3 09:001 18:00 - - - - - - - - - 


Option on Gold 
(250g) OPD OZ1 09:001 18:00 - - - - - - - - - 


Gold Forward 
(250g) TMO OZ1 09:001 18:00 - - - - - - - - - 


1Pre-opening period will take place 5 minutes prior to the opening of the trading session. 


 







Derivatives Market Trading Hours 
 


 
 


1Opening after the pre-opening call.
 


2Pre-opening period will take place 5 minutes prior to the opening of the trading session 
3Transactions settled on T0 end at 10:15 a.m.. 


Spot US Dollar Contract and Exchange Rate Futures and Options Contracts and Structured Transactions 


Contract Ticker Regular Hours Order 
Cancellation


Electronic 
Call


Order 
Cancellation


Extended 
Hours (T+0) After-hours (T+1)


Opening Closing Opening Opening Opening Opening Closing Opening Closing Opening Closing


Spot US Dollar USD 09:00 16:153 - - - - - - - - -


US Dollar Futures FUT DOL 09:002 18:00 - - - - - - - - -


New Zealand Dollar Futures FUT NZD 09:002 18:00 - - - - - - - - -


Swiss Franc Futures FUT CHF 09:002 18:00 - - - - - - - - -


Yuan Futures FUT CNY 09:002 18:00 - - - - - - - - -


Turkish Lira Futures FUT TRY 09:002 18:00 - - - - - - - - -


Chilean Peso Futures FUT CLP 09:002 18:00 - - - - - - - - -


South African Rand Futures FUT ZAR 09:002 18:00 - - - - - - - - -


Euro Futures FUT EUR 09:002 18:00 - - - - - - - - -


Euro x BRL Futures FUT EBR 09:002 18:00 - - - - - - - - -


Australian Dollar Futures FUT AUD 09:002 18:00 - - - - - - - - -


Canadian Dollar Futures FUT CAD 09:002 18:00 - - - - - - - - -


Japanese Yen Futures FUT JPY 09:002 18:00 - - - - - - - - -


Pound Sterling Futures FUT GBP 09:002 18:00 - - - - - - - - -


Mexican Peso Futures FUT MXN 09:002 18:00 - - - - - - - - -


Mini US Dollar Futures FUT WDO 09:002 18:00 - - - - - - - - -


Mini Euro Futures FUT WEU 09:002 18:00 - - - - - - - - -


US Dollar Forward Points FUT FRP0 09:002 13:00 - - - - - - - - -


US Dollar Forward Points FUT FRP1 09:002 18:00 - - - - - - - - -


US Dollar Rollover FUT DR1 09:002 18:00 - - - - - - - - -


Option on US Dollar OPD DOL 09:002 18:00 - - - - - - - - -


Option on US Dollar Volatility OPD VTC 10:151 16:00 - - - - - - - - -


Futures - Style Option on US Dollar OPD DLA 09:002 18:00 - - - - - - - - -


US Dollar Volatility with Futures- Style 
Option OPD VCA 10:15 16:00 - - - - - - - - -


Option on US Dollar Futures OPF DOL 09:002 18:00 - - - - - - - - -
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Derivatives Market Trading Hours 
 


 
 


OTC Market 
OTC Market


Contract Tickers
Registration hours


from to
Flexible US Dollar options OPD OFC/OFV 12:00 18:00
Flexible Ibovespa options OPD FCI/FPI 12:00 18:00
Flexible IBrX-50 options OPD FCB/FPB 12:00 18:00
Flexible BOVA11 options OPD FBC/FBP 12:00 18:00
Flexible spot interest rate index options OPD FCS/FPS 12:00 18:00
Flexible metals options OPD FCM/FPM 12:00 18:00
Flexible soybean options OPD OCS/OVS 12:00 18:00
Swaps SWP* 12:00 18:00
Gold spot (250g.) OZ1 09:00 18:00
Metals forward TMM 12:00 18:00
Forward Exchange Rate TMC 12:00 18:00


*Plus the variable combination code. The combinations available are: 


 


PRE x SB1 _____ SPB


PRE x IPC _____ SPF


DI1 x PRE _____ SDP


DI1 x DOL _____ SDC


DI1 x TR _____ SDT


DI1 x OZ1 _____ SDO


DI1 x SEL _____ SDS


DI1 x TBF _____ SDB


DI1 x ANB _____ SDA


DI1 x IND _____ SDN


DI1 x TJL _____ SDJ


DI1 x REU _____ SDE


DI1 x IGM _____ SDM


DI1 x IGD _____ SDI


DI1 x INP _____ SDX


DI1 x IAP _____ SDL


DI1 x JPY _____ SDY


DI1 x IBR _____ SDR


DOL x PRE_____ SCP


DOL x TR _____ SCT


DOL x OZ1_____ SCO


DOL x ANB_____ SCA


DOL x IND _____ SCN


DOL x TJL _____ SCJ


DOL x SB1 _____ SCB


DOL x REU_____ SCE


DOL x IGM_____ SCM


DOL x IGD _____ SCI


DOL x INP _____ SCX


DOL x IAP _____ SCL


DOl x JPY _____ SCY


DOL x IBR _____ SCR


TR x PRE _____ STP


TR x OZ1 _____ STO


TR x TBF _____ STB


TR x ANB _____ STA


TR x IND _____ STN


TR x TJL _____ STJ


TR x REU _____ STE


TR x IGM _____ STM


TR x IGD _____ STI


TR x INP _____ STX


TR x IAP _____ STL


TR x JPY _____ STY


TR x IBR _____ STR


SEL x IGM _____ SSM


SEL x IGD _____ SSI


SEL x INP _____ SSX


SEL x IAP _____ SSL


SEL x JPY _____ SSY


SEL x IBR _____ SSR


TBF x PRE _____ SBP


TBF x DOL_____ SBC


TBF x OZ1 _____ SBO


TBF x SEL _____ SBS


TBF x ANB_____ SBA


TBF x IND _____ SBN


TBF x TJL _____ SBJ


TBF x SB1 _____ SBB


TBF x REU_____ SBE


TBF x igm _____ SBM


TBF x IGD _____ SBI


TBF x INP _____ SBX


TBF x IAP _____ SBL


TBF x JPY _____ SBY


TBF x IBR _____ SBR


IND x PRE _____ SNP


IND x OZ1 _____ SNO


IND x SEL _____ SNS


IND x ANB _____ SNA


IND x TJL _____ SNJ


IND x SB1 _____ SNB


IND x REU _____ SNE


IND x IGM _____ SNM


IND x IGD _____ SNI


IND x INP _____ SNX


IND x IAP _____ SNL


IND x JPY _____ SNY


IND x IBR _____ SNR


ANB x PRE_____ SAP


ANB x OZ1_____ SAO


ANB x SEL _____ SAS


ANB x SB1 _____ SAB


ANB x REU_____ SAE


ANB x IGM_____ SAM


ANB x IGD _____ SAI


ANB x INP _____ SAX


ANB x IAP _____ SAL


ANB x JPY _____ SAY


ANB x IBR _____ SAR


SB1 x DI1 _____ SBD


SB1 x TR _____ SBT


SB1 x SB2 _____ SBK


REU x PRE_____ SEP


REU x SB1_____ SEB


REU x IBR _____ SER


REU x IGD_____ SEI


REU X IPC _____ SEF


IGM x PRE_____ SMP


IGM x SB1 _____ SMB


IGM x REU_____ SME


IGM x IGD _____ SMI


IGM x IPC _____ SMF


IGM x INP _____ SMX


IGM x IAP _____ SML


IGM x JPY _____ SMY


IGM x IBR _____ SMR


IGD x PRE _____ SIP


IGD x OZ1_____ SIO


IGD x SB1 _____ SIB


IGD x IPC _____ SIF


IGD x INP _____ SIX


IGD x IAP _____ SIL


IGD x JPY _____ SIY


IGD x IBR _____ SIR


IPC x DI1 _____ SFD


IPC x DOL _____ SFC


IPC x TR _____ SFT


IPC x SB1 _____ SDD


IPC x INP _____ SFX


IPC x IAP _____ SFL


IPC x JPY _____ SFY


IPC x OZ1 _____ SFO


IPC x SEL _____ SFS


IPC x TBF _____ SFF


IPC x ANB _____ SFA


IPC x IND _____ SFN


IPC x IBR _____ SFR


INP x PRE _____ SXP


INP x SB1 _____ SXB


INP x REU _____ SXE


INP x IAP _____ SXL


INP x JPY _____ SXY


INP x IBR _____ SXR


IAP x PRE _____ SLP
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Derivatives Market Trading Hours 
 


 
 


Before the Exercise Date 


At the Exercise Date 


Contract Ticker Exercise Purchase for blocking with exercise risk
Options on Sugar Futures OPF ISU 09:00 to 13:45 09:00 to 13:45


Options on Live Cattle Futures OPF BGI 09:00 to 15:00 09:00 to 15:00


Options on Cash-Settled Ethanol Futures OPF ETH 09:00 to 14:15 09:00 to 14:15


Options on Arabica Coffee Futures OPF ICF 09:00 to 17:00 09:00 to 17:00


Options on Cash-Settled Corn Futures OPF CCM 09:00 to 14:30 09:00 to 14:30


Options on Soybean Futures OPF SOJ 10:00 to 13:45 10:00 to 13:45


Options on Cash-Settled Soybean Futures OPF SFI 09:00 to 16:00 09:00 to 16:00


Contract Ticker Exercise
Purchase for blocking


Blocking
Without exercise risk With exercise risk


Options on Sugar Futures OPF ISU 10:00 to 14:45 09:00 to 10:00 10:00 to 14:45 -  


Options on Live Cattle Futures OPF BGI Automatic 09:00 to 16:00 - 09:00 to 16:00


Options on Cash-Settled Ethanol Futures OPF ETH Automatic 09:00 to 15:15 - 09:00 to 15:15


Options on Arabica coffee Futures OPF ICF 10:00 to 17:00 09:00 to 10:00 10:00 to 17:00 - 


Options on Cash-Settled Corn Futures OPF CCM Automatic 09:00 to 15:30 - 09:00 to 15:30 


Options on Soybean Futures OPF SOJ 10:00 to 14:45 09:00 to 10:00 10:00 to 14:45  - 


Options on Cash-Settled Soybean Futures OPF SFI Automatic 09:00 to 17 :00 -  09:00 to 17 :00 


Options on Ibovespa Futures OPF IND Automatic 10:00 to 17:00 -  10:00 to 17:00 


Options on US Dollar OPD DOL Automatic - - 09:00 to 18:00 


Futures-Style Options on US Dollar OPD DLA Automatic - - 09:00 to 18:00


Options on US Dollar Futures OPF DOL Automatic - - 09:00 to 18:00  


Options on Gold 250g OPD OZ1 10:00 to 18:00 09:00 to 10:00 10:00 to 18:00 -  


Options on ID Futures OPF DI 10:00 to 12:00 09:00 to 10:00 10:00 to 12:00 -  


Options on IDI OPD IDI Automatic - - 09:00 to 18:00


OTCFX and spot US dollarCommoditiesInterest rateIndices Option exercise/blockade
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EntryPoint Message Specification Version 1.7.2 


Contacts 
 


 Services Development Department (GDS): handles all enquiries for connectivity setup and general exchange 
supported services. 
 


o bvmfsolution@bvmf.com.br  


 


 Certification and Testing Center (CTC): performs certification of all software solutions applying for EntryPoint 
connectivity. 
 


o ctc@bvmf.com.br 


 


 Trading Support Department (GSN): provides real time connectivity monitoring and troubleshooting. 
 


o tradingsupport@bvmf.com.br 
o +55 11 2565-5000 (option 2) 
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EntryPoint Message Specification Version 1.7.2 


Change Log 


Date Version Description Author 


February 22
nd


, 2010 1.0 - Initial version AG 


August 19
th
, 2010 1.2 - Harmonized with the Unified Platform Project AG 


October 11
th
, 2010 1.2.1 


- Removed the SessionID from PartyRole (452) domain 


- Changed the description of the WorkingIndicator (636) tag 
AG 


August 25
th
, 2011 1.3 


- Added new messages to support Forward (Termo), Option’s Exercise and UDS 


- Changed Account data type from String to Int 


- Added tags SecondaryExecID (527), MultiLegReportingType (442) and 
TotNoRelatedSym (393) in ExecutionReport to support trades on UDS 


- Added tag OrderCategory (1115) in ExecutionReport to report an exercise trade 


- Added tags SettlType (63), DaysToSettlement (5497) and FixedRate (5706) to 
support Forward contracts 


EP 


September 29
th
, 2011 1.3.1 


- Removed tag NextExpectedMsgSeqNum (789) from Logon (35=A) message 


- Changed max length of fields OrderID (37) and SecondaryOrderID (198) 


- Defined max value for tag CODTimeoutWindow (35003). 


EP 


October 20
th
, 2011 1.4 


- Added new domain values in PartyRole (452) and ExecRestatementReason (378) to 
support Self-Trading prevention at customer level. 


- Added tag DeliverToCompID (128) to the header. 
EP 


November 29
th
, 2011 1.5 


- Added new tags to support execution on BEI (Brazil Easy Investing). 


- Moved tag QuoteID (117) to outside the repeating group in message QuoteRequest 
(35=R).  


- Added tag PosMaintResult (723) in PositionMaintenanceReport 


EP 


December 26
th
, 2011 1.5.1 


- Added MsgType code to complement message’s title. 


- Removed domain value 101 from tag PosTransType (709) in message 
PositionMaintenanceRequest (35=AL) 


EP 
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EntryPoint Message Specification Version 1.7.2 


February 14
th
, 2012 1.6 


- Added tag UniqueTradeID (6032) in messages Quote (35=S), QuoteRequest 
(35=R), QuoteStatusReport (35=AI) and QuoteRequestReject (35=AG) to support 
TVR. 


EP 


March 1
st
, 2012 1.6.1 


- Updated PositionEffect (77) field description. 


- Added PartyRole domain values. 


- Added tag SecurityStrategyType (7534) in SecurityDefinition (35=d) message. 


EP 


April 13
th
, 2012 1.6.2 


- Added tag RefSeqNum (45) in BusinessMessageReject (35=j) message. 


- Added messages ApplicationMessageRequest (35=BW), 
ApplicationMessageRequestAck (35=BX) and ApplicationMessageReport (35=BY) 
to support the Message Replay service. 


- Added tag PossMissingApplMsg (35033) in SequenceReset (35=4) message. 


EP 


May 23
rd


, 2012 1.7 


- Changed data type of tag MiscFeeType (139) in ExecutionReport (35=8) message. 


- Removed domain value 99 from tag QuoteCancelType (298). 


- Added domain value 76 to tag PartyRole (452) 


EP 


June 18
th
,  2012 1.7.2 


- Updated Contacts information. 


- Removed domain value from tag AllocTransType (71) in AllocationInstruction (35=J) 
message. 


- Increased tag Text (58) max length from 50 to 250 characters. 


EP 
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EntryPoint Message Specification Version 1.7.2 


1. Standard Message Header 


Tag Tag name Req'd Data Type Comment 


8 BeginString Y String (7) “FIX.4.4”. 


9 BodyLength Y Length (6) (Always unencrypted, must be second field in message) 


35 MsgType Y String (4) 


(Always unencrypted, must be third field in message) 
Valid values:  
0 - Heartbeat 
1 - Test Request 
2 - Resend Request 
3 - Reject 
4 - Sequence Reset 
5 - Logout 
8 - Execution Report 
9 - Order Cancel Reject 
A - Logon 
D - Order Single 
F - Order Cancel Request 
G - Order Cancel Replace Request 
J - Allocation Instruction 
R - Quote Request 
S - Quote 
Z - Quote Cancel 
c - Security Definition Request 
d - Security Definition 
j - Business Message Reject 
s - New Order Cross 
AG - Quote Request Reject 
AI - Quote Status Report 
AL - Position Maintenance Request 
AM - Position Maintenance Report 
AS - Allocation Report 
BW - Application Message Request 
BX - Application Message Request Ack 
BY - Application Message Report 
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EntryPoint Message Specification Version 1.7.2 


Tag Tag name Req'd Data Type Comment 


49 SenderCompID Y String (50) 
Please contact BM&FBOVESPA for appropriate CompID 
assignment (see section 3.2). 


56 TargetCompID Y String (50) 
Please contact BM&FBOVESPA for appropriate CompID 
assignment (see section 3.2). 


128 DeliverToCompID N String 


Assigned value used to identify the firm targeted to receive the 
message sent by BM&FBOVESPA. As this tag will be soon 
deprecated, no client application should create a dependency on 
it. 


34 MsgSeqNum Y Seqnum (9) Integer message sequence number. 


43 PossDupFlag N Boolean (1) 
Indicates possible retransmission of message with this sequence 
number. 


97 PossResend N Boolean (1) 
Indicates that message may contain information that has been 
sent under another sequence number. 


52 SendingTime Y UTCTimestamp (21) Expressed in UTC (Universal Time Coordinated) 


122 OrigSendingTime N UTCTimestamp (21) 
Original time of message transmission (expressed in UTC) when 
transmitting orders as the result of a resend request. 


 


2. Standard Message Trailer 


Tag Tag name Req'd Data Type Comment 


10 CheckSum Y String (3) 
Always unencrypted, always last field in 
message 
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EntryPoint Message Specification Version 1.7.2 


3. Session Level Messages 


3.1. Heartbeat (35=0) 


Tag Tag name Req'd Data Type Comment 


[Standard Message Header] 


112 TestReqID N String 
Required when the heartbeat is the result of a 
Test Request message. 


[Standard Message Trailer] 


3.2. TestRequest (35=1) 


Tag Tag name Req'd Data Type Comment 


[Standard Message Header] 


112 TestReqID Y String 
Identifier included in Test Request message to 
be returned in resulting Heartbeat 


[Standard Message Trailer] 


3.3. ResendRequest (35=2) 


Tag Tag name Req'd Data Type Comment 


[Standard Message Header] 


7 BeginSeqNo Y Seqnum (9) 
Message sequence number of first message in 
range to be resent 


16 EndSeqNo Y Seqnum (9) 


Message sequence number of last message in 
range to be resent. If request is for a single 
message BeginSeqNo = EndSeqNo. If request 
is for all messages subsequent to a particular 
message, EndSeqNo = 0 
(representing=infinity). 


[Standard Message Trailer] 
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EntryPoint Message Specification Version 1.7.2 


3.4. Reject (35=3) 


Tag Tag name Req'd Data Type Comment 


[Standard Message Header] 


45 RefSeqNum Y Seqnum (9) MsgSeqNum of rejected message. 


371 RefTagID N Int 
The tag number of the FIX field being 
referenced. 


372 RefMsgType N String (2) 
The MsgType of the FIX message being 
referenced. 


373 SessionRejectReason N Int (6) 


Code to identify reason for a session-level 
Reject message. 
Valid values:  
0 - Invalid Tag Number 
1 - Required Tag Missing 
2 - Tag Not Defined For This Message Type 
3 - Undefined Tag 
4 - Tag Specified Without A Value 
5 - Value Is Incorrect 
6 - Incorrect Data Format For Value 
9 - Compid Problem 
10 - Sendingtime Accuracy Problem 
11 - Invalid Msgtype 
13 - Tag Appears More Than Once 
14 - Tag Specified Out Of Required Order 
15 - Repeating Group Fields Out Of Order 
16 - Incorrect Numingroup Count For 
Repeating Group 
17 - Non Data Value Includes Field Delimiter 
99 - Other 


58 Text N String (250) 
Where possible, message to explain reason for 
rejection. 


[Standard Message Trailer] 
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3.5. SequenceReset (35=4) 


Tag Tag name Req'd Data Type Comment 


[Standard Message Header] 


123 GapFillFlag N Boolean (1) 
Indicates that the Sequence Reset message is 
replacing administrative or application 
messages which will not be resent.  


36 NewSeqNo Y Seqnum (9) New sequence number. 


35033 PossMissingApplMsg  N Boolean (1) 


Indicates that the range of messages 
retransmitted after a Resend Request may not 
include all the application messages contained 
in the original range requested.  


[Standard Message Trailer] 


 


3.6. Logout (35=5) 


Tag Tag name Req'd Data Type Comment 


[Standard Message Header] 


58 Text N String (250) Explanation for Logout reason (if any). 


[Standard Message Trailer] 
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EntryPoint Message Specification Version 1.7.2 


3.7. Logon (35=A) 


Tag Tag name Req'd Data Type Comment 


[Standard Message Header] 


98 EncryptMethod Y Int (1) Must be “0” 


108 HeartBtInt Y Int Recommended: “30” 


95 RawDataLength N Length 


Required when this message contains 
authentication data. For more details on 
authentication data in Logon messages, please 
contact BM&FBOVESPA. 


96 RawData N Data 


Required when this message contains 
authentication data. For more details on 
authentication data in Logon messages, please 
contact BM&FBOVESPA. 


141 ResetSeqNumFlag N Boolean (1) 
Indicates that the both sides of the FIX session 
should reset sequence numbers. 


464 TestMessageIndicator N Boolean (1) Sent only by BM&FBOVESPA 


925 NewPassword N String 
Only sent from the client to BM&FBOVESPA. 
Allows the client to change its password. 


35002 CancelOnDisconnectType N Int (1) 


Criteria used to initiate COD by the Border 
Gateway. If this Tag is not present then COD 
will not be enabled 
Valid values:  
0 - Do Not Cancel On Disconnect Or Logout 
1 - Cancel On Disconnect Only 
2 - Cancel On Logout Only 
3 - Cancel On Disconnect Or Logout 


35003 CODTimeoutWindow N Int (5) 


Border Gateway will not trigger COD if the 
customer reconnects within the timeout window 
(milliseconds) which starts when the triggering 
event is detected. Will default to 0 if not present 
but will regardless always be echoed back in 
the logon confirmation with the value in force. 
Default if not specified is 0. Max allowed value 
is 60000. 


[Standard Message Trailer] 
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EntryPoint Message Specification Version 1.7.2 


4. Application Level Messages 


4.1. Message Directions 


Application Message MsgType From BM&FBovespa to Client From Client to BM&FBovespa 


BusinessMessageReject j   


NewOrderSingle D   


ExecutionReport 8   


OrderCancelReplaceRequest G   


OrderCancelRequest F   


OrderCancelReject 9   


NewOrderCross s   


SecurityDefinitionRequest c   


SecurityDefinition d   


QuoteRequest R   


QuoteStatusReport AI   


Quote S   


QuoteCancel Z   


QuoteRequestReject AG   


PositionMaintenanceRequest AL   


PositionMaintenanceReport AM   


AllocationInstruction J   


AllocationReport AS   


ApplicationMessageRequest BW   


ApplicationMessageRequestAck BX   


ApplicationMessageReport BY   
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4.2. BusinessMessageReject (35=j) 


Tag Tag name Req'd Data Type Comment 


[Standard Message Header] 


1180 ApplID N String 
Identifies the session with which a message is 
associated. 


1181 ApplSeqNum N Seqnum () 
Data sequence number to be used when FIX 
session is not in effect. 


45 RefSeqNum N Seqnum (9) MsgSeqNum of rejected message. 


372 RefMsgType Y String (2) 
The MsgType of the FIX message being 
referenced. 


379 BusinessRejectRefID N String (38) 
The value of the business-level “ID” field on the 
message being referenced. Required unless 
the corresponding ID field was not specified. 


380 BusinessRejectReason Y Int (6) 
Code to identify the reason of the rejection. 
Please refer to the error codes document for 
domain information.  


58 Text N String (250) 
Message to explain reason for rejection, if 
available. 


5149 Memo N String (50) 
Free format text field. This field may be used to 
convey client's relevant info. It's always echoed 
in the reports. 


[Standard Message Trailer] 
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EntryPoint Message Specification Version 1.7.2 


4.3. NewOrderSingle (35=D) 


Tag Tag name Req'd Data Type Comment 


[Standard Message Header] 


11 ClOrdID Y String (38) 
Unique identifier of the order as assigned by 
the market participant. 


453 NoPartyIDs Y NumInGroup (2) 
Repeating group below should contain unique 
combinations of PartyID, PartyIDSource, and 
PartyRole. 


448 PartyID Y String (50) 
Used to identify source of PartyID. 
Conditionally required if NoPartyID > 0. 


447 PartyIDSource Y Char (1) 


Identifies class or source of the PartyID (448) 
value. Conditionally required if NoPartyID > 0. 
Valid values:  
D - Proprietary Custom Code 


452 PartyRole Y Int (5) 


Identifies the type or role of the PartyID (448) 
specified. Conditionally required if NoPartyID > 
0. 
Valid values:  
4 - Clearing Firm 
5 - Investor Id 
7 - Entering Firm 
12 - Executing Trader 
36 - Entering Trader 
46 - Foreign Firm 
54 - Sender Location 
76 - Desk ID 
99 - Originating Market 
1001 - Order Origination Session 


1 Account N Int (12) Account mnemonic. 
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Tag Tag name Req'd Data Type Comment 


581 AccountType N Int (2) 


Type of Account associated with an order. 
Absence of this Tag causes Account to be 
interpreted as Regular Account. 
Valid values:  
38 - Remove Account Information 
39 - Regular Account 
40 - Give Up Link Identifier 


110 MinQty N Qty (9) Minimum quantity of an order to be executed. 


111 MaxFloor N Qty (9) 
Maximum number of shares or contracts within 
an order to be shown on the match engine at 
any given time. 


55 Symbol Y String (20) 


BM&FBOVESPA requires that this field is 
properly set. It contains the human readable 
form of the SecurityID tag, available in the 
Security List message in Market Data feed. 


48 SecurityID N String (12) 
Security ID as defined by BM&FBOVESPA. For 
the SecurityID list, see the Security List 
message in Market Data feed. 


22 SecurityIDSource N String (1) 


Conditionally required if the SecurityID field is 
set. 
Valid values:  
8 - Exchange Symbol 


207 SecurityExchange N Exchange (4) 
Market to which security ID (tag 48) belongs. 
Valid values:  
BVMF - Bm&F Bovespa 


54 Side Y Char (1) 


Side of order. 
Valid values:  
1 - Buy 
2 - Sell 


60 TransactTime Y UTCTimestamp (21) 
Time of execution/order creation; expressed in 
UTC. 


38 OrderQty Y Qty (15) Quantity ordered. 
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Tag Tag name Req'd Data Type Comment 


40 OrdType Y Char (1) 


Order type. 
Valid values:  
1 - Market 
2 - Limit 
3 - Stop Loss 
4 - Stop Limit 
K - Market With Leftover As Limit 


44 Price N Price (20) 
Price per share or contract. Conditionally 
required if the order type requires a price (not 
market orders).  


99 StopPx N Price (20) 
The stop price of a stop limit order 
(Conditionally required if OrdType = 4). 


15 Currency N Currency (3) 
Indicates the offshore currency of the order. 
Required only on orders submitted to BEI. 


59 TimeInForce N Char (1) 


Specifies how long the order remains in effect. 
Absence of this field is interpreted as DAY. 
Valid values:  
0 - Day 
1 - Good Till Cancel 
3 - Immediate Or Cancel 
4 - Fill Or Kill 
6 - Good Till Date 
7 - At The Close 
A - Good For Auction 


432 ExpireDate N LocalMktDate (8) 


Required only if TimeInForce (Tag 59) = Good 
Till Date (GTD). Only expiration date can be 
set. Orders expire at the end of the trading 
session. 


77 PositionEffect N Char (1) 


Indicates whether the resulting position after a 
trade should be a closing position. It must be 
used only with derivative options securities. 
Valid values:  
C - Close 


5149 Memo N String (50) 
Free format text field. This field may be used to 
convey client's relevant info. It's always echoed 
in the reports. 
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EntryPoint Message Specification Version 1.7.2 


Tag Tag name Req'd Data Type Comment 


[Standard Message Trailer] 
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EntryPoint Message Specification Version 1.7.2 


4.4. ExecutionReport (35=8) 


Tag Tag name Req'd Data Type Comment 


[Standard Message Header] 


1180 ApplID N String 
Identifies the session with which a message is 
associated. 


1181 ApplSeqNum N Seqnum () 
Data sequence number to be used when FIX 
session is not in effect. 


37 OrderID Y String (26) 
Unique identifier for Order as assigned by the 
exchange. Uniqueness is guaranteed within a 
single trading day/instrument. 


198 SecondaryOrderID N String (26) 
Exchange-generated order identifier that 
changes for each order modification event, or 
quantity replenishment in disclosed orders.  


527 SecondaryExecID N String (32) 


Unique identifier present in all messages 
associated with a spread transaction. This 
value allows linking spread summary fill notice, 
leg fill notices, and leg trade cancellation 
execution report messages generated from a 
spread transaction. 


11 ClOrdID N String (38) 
Unique identifier of the order as assigned by 
the market participant. 


41 OrigClOrdID N String (38) 
Contains the ClOrdID of the replacement order. 
Conditionally required when ExecType = 5 
(Replace). 


453 NoPartyIDs Y NumInGroup (2) 
Repeating group below should contain unique 
combinations of PartyID, PartyIDSource, and 
PartyRole. 


448 PartyID Y String (50) 
Used to identify source of PartyID. 
Conditionally required if NoPartyID > 0. 


447 PartyIDSource Y Char (1) 


Identifies class or source of the PartyID (448) 
value. Conditionally required if NoPartyID > 0. 
Valid values:  
D - Proprietary Custom Code 
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Tag Tag name Req'd Data Type Comment 


452 PartyRole Y Int (5) 


Identifies the type or role of the PartyID (448) 
specified. Conditionally required if NoPartyID > 
0. 
Valid values:  
4 - Clearing Firm 
5 - Investor Id 
7 - Entering Firm 
12 - Executing Trader 
36 - Entering Trader 
46 - Foreign Firm 
54 - Sender Location 
76 - Desk ID 
99 - Originating Market 
1001 - Order Origination Session 


382 NoContraBrokers N NumInGroup (1) 
Number of contra brokers in an execution. 
Currently, this field will be always set to 1. 
Conditionally required when reporting trades. 


375 ContraBroker N String (50) Identifies contra broker. 


548 CrossID N String (38) 
ID of electronically submitted cross order by the 
institution (if in response to a cross order). 


17 ExecID Y String (14) 
Unique identifier of execution message as 
assigned by the exchange – unique per 
instrument. 


19 ExecRefID N String (14) 
Optionally sent when reporting a trade bust. 
Contains the identifier of the busted trade. 







 
 


 


© BM&FBOVESPA   21 
 


EntryPoint Message Specification Version 1.7.2 


Tag Tag name Req'd Data Type Comment 


150 ExecType Y Char (1) 


Describes the action that triggered this specific 
Execution Report - see the OrdStatus (39) tag 
for the current order status (e.g, Partially 
Filled). 
Valid values:  
0 - New 
4 - Canceled 
5 - Replace 
8 - Rejected 
9 - Suspended 
C - Expired 
D - Restated 
F - Trade 
H - Trade Cancel 
I - Order Status 


39 OrdStatus Y Char (1) 


Order status. 
Valid values:  
0 - New 
1 - Partially Filled 
2 - Filled 
4 - Canceled 
5 - Replaced 
8 - Rejected 
9 - Suspended 
C - Expired 
Z - Previous Final State 


636 WorkingIndicator N Boolean (1) 
Indicates if an order has been triggered and is 
available for trading. Used with Stop (Limit, with 
protection) orders and the At the Close validity. 


103 OrdRejReason N Int (6) 


Code to identify reason for order rejection. For 
optional use with ExecType = 8 (Rejected). 
Please refer to the error codes document for 
domain information.  
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Tag Tag name Req'd Data Type Comment 


378 ExecRestatementReason N Int (6) 


Indicates reason of restatement, if available. 
Valid values:  
8 - Market Option 
100 - Cancel On Hard Disconnection 
101 - Cancel On Logout 
102 - Cancel On Disconnect And Logout 
103 - Self Trading Prevention 


1 Account N Int (12) Account mnemonic. 


581 AccountType N Int (2) 


Type of Account associated with an order. 
Absence of this Tag causes Account to be 
interpreted as Regular Account. 
Valid values:  
38 - Remove Account Information 
39 - Regular Account 
40 - Give Up Link Identifier 


63 SettlType N String (1) 


Indicates who in the contract has control over 
evoking settlement. 
Valid values:  
0 - Buyers Discretion 
8 - Sellers Discretion 
X - Mutual 


5497 DaysToSettlement N String (3) 


Deadline for completing the forward deal. For 
Common, Dollar and Index contracts must be 
between 16 and 999. And maximum of 90 days 
for Flexible. 


5706 FixedRate N Percentage (10) 
Describes the interest to be paid by the forward 
buyer and received by the forward seller, in 
proportion to the agreed days to settlement. 


55 Symbol Y String (20) 


BM&FBOVESPA requires that this field is 
properly set. It contains the human readable 
form of the SecurityID tag, available in the 
Security List message in Market Data feed. 


48 SecurityID N String (12) 
Security ID as defined by BM&FBOVESPA. For 
the SecurityID list, see the Security List 
message in Market Data feed. 
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Tag Tag name Req'd Data Type Comment 


22 SecurityIDSource N String (1) 


Conditionally required if the SecurityID field is 
set. 
Valid values:  
8 - Exchange Symbol 


207 SecurityExchange N Exchange (4) 
Market to which security ID (tag 48) belongs. 
Valid values:  
BVMF - Bm&F Bovespa 


54 Side Y Char (1) 


Side of order. 
Valid values:  
1 - Buy 
2 - Sell 


38 OrderQty Y Qty (15) Quantity ordered. 


40 OrdType N Char (1) 


Conditionally required when ExecType != 8 
(Reject) or ExecType != H (Trade bust). 
Valid values:  
1 - Market 
2 - Limit 
3 - Stop Loss 
4 - Stop Limit 
K - Market With Leftover As Limit 


44 Price N Price (20) 
Price per share or contract. Required if 
specified on the order. 


99 StopPx N Price (20) 
The stop price of a stop limit order 
(Conditionally required if OrdType = 4). 


35001 ProtectionPrice N Price (20) 


Conditionally returned on execution reports for 
Market and Stop Protect orders. This contains 
the final protection price limit at which any 
unmatched quantity will rest on the book. 


15 Currency N Currency (3) 
Indicates the offshore currency of the order. 
Required only on orders submitted to BEI. 
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Tag Tag name Req'd Data Type Comment 


59 TimeInForce N Char (1) 


Specifies how long the order remains in effect. 
Absence of this field is interpreted as DAY. 
Valid values:  
0 - Day 
1 - Good Till Cancel 
3 - Immediate Or Cancel 
4 - Fill Or Kill 
6 - Good Till Date 
7 - At The Close 
A - Good For Auction 


432 ExpireDate N LocalMktDate (8) 


Required only if TimeInForce (Tag 59) = Good 
Till Date (GTD). Only expiration date can be 
set. Orders expire at the end of the trading 
session. 


32 LastQty N Qty (9) 
Quantity of shares bought/sold on this (last) fill. 
Conditionally required when ExecType = F 
(Trade). 


31 LastPx N Price (20) Price of this (last) fill.  


151 LeavesQty Y Qty (9) 
Amount of shares open for further execution, or 
unexecuted. LeavesQty = OrderQty - CumQty. 


14 CumQty Y Qty (9) Total number of shares or contracts filled. 


6 AvgPx Y Price (1) Always 0 (zero). 


75 TradeDate N LocalMktDate (8) 


Indicates date of trade referenced in this 
message in YYYYMMDD format (expressed in 
local time at place of trade). Absence of this 
field indicates current day (expressed in local 
time at place of trade). 


60 TransactTime N UTCTimestamp (21) 
Time of execution/order creation; expressed in 
UTC. 


1057 AggressorIndicator N Boolean (1) 


Used to identify whether the order initiator is an 
aggressor or not in the trade. 
Valid values:  
Y - Order Initiator Is Agressor 
N - Order Initiator Is Passive 


110 MinQty N Qty (9) 
Minimum quantity of an order to be executed. 
Echo from original order’s MinQty. 
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Tag Tag name Req'd Data Type Comment 


111 MaxFloor N Qty (9) 


Maximum number of shares or contracts within 
an order to be shown on the match engine at 
any given time. Echo from original order’s 
MaxFloor. 


58 Text N String (250) Free format text string. 


442 MultiLegReportingType N Char (1) 


Used to indicate what an Execution Report 
represents. Default value is 1 (Single Security). 
Valid values:  
1 - Single Security 
2 - Individual Leg Of A Multi Leg Security 
3 - Multi Leg Security 


393 TotNoRelatedSym N Int (2) 


Contains the number of Leg Fill Notice 
messages sent with the spread summary. This 
field is sent only in the Trade Execution 
Reports for the Spread Summary - Fill Notice. 


136 NoMiscFees N NumInGroup (1) 
Number of repeating groups of miscellaneous 
fees. This repeating group is provided only for 
messages executed on BEI. 


137 MiscFeeAmt N Amount (20) Miscellaneous fee value. 


138 MiscFeeCurr N Currency (3) 
Currency of miscellaneous fee. 
Valid values:  
BRL - Brazilian Real 


139 MiscFeeType N Int (2) 


Indicates type of miscellaneous fee. 
Valid values:  
96 - Iof Fee 
97 - Trading Fee 
98 - Settlement Fee 
99 - Onshore Broker Commission 


891 MiscFeeBasis N Int (2) 
Defines the unit for a miscellaneous fee. 
Valid values:  
0 - Absolute 


6032 UniqueTradeID N String (10) 


Contains the unique identifier for this trade, per 
instrument + trading date, as assigned by the 
exchange. Conditionally required if ExecType = 
F (Trade). 
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Tag Tag name Req'd Data Type Comment 


820 TradeLinkID N String (10) 
Trade ID of corresponding equity trade. This 
field is provided only in FX reports for 
messages executed on BEI. 


5975 OrderLinkID N String (26) 


Order ID of the order corresponding to the 
Execution described in TradeLinkID. This field 
is provided only in FX reports for messages 
executed on BEI. 


5001 ExchangeQuoteID N String (17) 
Unique ID for identifying a new Quote and 
modified Quote. This field is provided only in 
FX reports for messages executed on BEI. 


35022 ExchangeOrderID N String (26) 
BVMF Order ID. This field is provided only for 
messages executed on BEI. 


35023 ExchangeExecID N String (14) 
BVMF Execution ID. This field is provided only 
for messages executed on BEI. 


35024 LastPxInIssuedCurrency N Price (20) 
BRL Price per share or contract bought or sold. 
This field is provided only for messages 
executed on BEI. 


35025 PriceInIssuedCurrency N Price (20) 
BRL limit price per share or contract of 
converted offshore unit. This field is provided 
only in messages reported from BEI. 


35026 ExchangeSecondaryOrderID N String (26) 
BVMF Secondary Order ID. This field is 
provided only for messages executed on BEI. 


1115 OrderCategory N Char (1) 


Defines the type of interest behind a trade i.e. 
why a trade occurred. 
Valid values:  
B - Result Of Options Exercise 
C - Result Of Assignment From An Options 
Exercise 


5149 Memo N String (50) 
Free format text field. This field may be used to 
convey client's relevant info. It's always echoed 
in the reports. 


[Standard Message Trailer] 
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4.5. OrderCancelReplaceRequest (35=G) 


Tag Tag name Req'd Data Type Comment 


[Standard Message Header] 


37 OrderID N String (26) 


BM&FBOVESPA-assigned OrderID of the order 
the client is trying to modify. If this tag is 
present, the value in tag OrigClOrdID is 
ignored. 


198 SecondaryOrderID N String (26) 
Exchange-generated order identifier that 
changes for each order modification event, or 
quantity replenishment in disclosed orders.  


453 NoPartyIDs Y NumInGroup (2) 
Repeating group below should contain unique 
combinations of PartyID, PartyIDSource, and 
PartyRole. 


448 PartyID Y String (50) 
Used to identify source of PartyID. 
Conditionally required if NoPartyID > 0. 


447 PartyIDSource Y Char (1) 


Identifies class or source of the PartyID (448) 
value. Conditionally required if NoPartyID > 0. 
Valid values:  
D - Proprietary Custom Code 


452 PartyRole Y Int (5) 


Identifies the type or role of the PartyID (448) 
specified. Conditionally required if NoPartyID > 
0. 
Valid values:  
4 - Clearing Firm 
5 - Investor Id 
7 - Entering Firm 
12 - Executing Trader 
36 - Entering Trader 
46 - Foreign Firm 
54 - Sender Location 
76 - Desk ID 
99 - Originating Market 
1001 - Order Origination Session 


41 OrigClOrdID Y String (38) ClOrdID which should be replaced.  







 
 


 


© BM&FBOVESPA   28 
 


EntryPoint Message Specification Version 1.7.2 


Tag Tag name Req'd Data Type Comment 


11 ClOrdID Y String (38) 
Unique ID of cancel replace request as 
assigned by the institution. 


1 Account N Int (12) Account mnemonic. 


581 AccountType N Int (2) 


Type of Account associated with an order. 
Absence of this Tag causes Account to be 
interpreted as Regular Account. 
Valid values:  
38 - Remove Account Information 
39 - Regular Account 
40 - Give Up Link Identifier 


110 MinQty N Qty (9) Minimum quantity of an order to be executed. 


111 MaxFloor N Qty (9) 
Maximum number of shares or contracts within 
an order to be shown on the match engine at 
any given time. 


55 Symbol Y String (20) 


BM&FBOVESPA requires that this field is 
properly set. It contains the human readable 
form of the SecurityID tag, available in the 
Security List message in Market Data feed. 


48 SecurityID N String (12) 
Security ID as defined by BM&FBOVESPA. For 
the SecurityID list, see the Security List 
message in Market Data feed. 


22 SecurityIDSource N String (1) 


Conditionally required if the SecurityID field is 
set. 
Valid values:  
8 - Exchange Symbol 


207 SecurityExchange N Exchange (4) 
Market to which security ID (tag 48) belongs. 
Valid values:  
BVMF - Bm&F Bovespa 


54 Side Y Char (1) 


Side of order. 
Valid values:  
1 - Buy 
2 - Sell 


60 TransactTime Y UTCTimestamp (21) 
Time of execution/order creation; expressed in 
UTC. 


38 OrderQty Y Qty (15) Quantity ordered. 
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Tag Tag name Req'd Data Type Comment 


40 OrdType Y Char (1) 


Order type. 
Valid values:  
1 - Market 
2 - Limit 
3 - Stop Loss 
4 - Stop Limit 
K - Market With Leftover As Limit 


44 Price N Price (20) 
Price per share or contract. Conditionally 
required if the order type requires a price (not 
market orders).  


99 StopPx N Price (20) 
The stop price of a stop limit order 
(Conditionally required if OrdType = 4). 


59 TimeInForce N Char (1) 


Specifies how long the order remains in effect. 
Absence of this field is interpreted as DAY. 
Valid values:  
0 - Day 
1 - Good Till Cancel 
3 - Immediate Or Cancel 
4 - Fill Or Kill 
6 - Good Till Date 
7 - At The Close 
A - Good For Auction 


432 ExpireDate N LocalMktDate (8) 


Required only if TimeInForce (Tag 59) = Good 
Till Date (GTD). Only expiration date can be 
set. Orders expire at the end of the trading 
session. 


77 PositionEffect N Char (1) 


Indicates whether the resulting position after a 
trade should be a closing position. It must be 
used only with derivative options securities. 
Valid values:  
C - Close 


5149 Memo N String (50) 
Free format text field. This field may be used to 
convey client's relevant info. It's always echoed 
in the reports. 


[Standard Message Trailer] 
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4.6. OrderCancelRequest (35=F) 


Tag Tag name Req'd Data Type Comment 


[Standard Message Header] 


41 OrigClOrdID Y String (38) ClOrdID of the order that the client is trying to cancel. 


37 OrderID N String (26) 
BM&FBOVESPA-assigned OrderID of the order the client is 
trying to cancel. If this tag is present, the value in tag 
OrigClOrdID is ignored. 


198 SecondaryOrderID N String (26) 
Exchange-generated order identifier that changes for each 
order modification event, or quantity replenishment in 
disclosed orders.  


11 ClOrdID Y String (38) Unique order id assigned by institution to the cancel request. 


1 Account N Int (12) Account mnemonic. 


581 AccountType N Int (2) 


Type of Account associated with an order. Absence of this Tag 
causes Account to be interpreted as Regular Account. 
Valid values:  
38 - Remove Account Information 
39 - Regular Account 
40 - Give Up Link Identifier 


453 NoPartyIDs Y NumInGroup (2) 
Repeating group below should contain unique combinations of 
PartyID, PartyIDSource, and PartyRole. 


448 PartyID Y String (50) 
Used to identify source of PartyID. Conditionally required if 
NoPartyID > 0. 


447 PartyIDSource Y Char (1) 


Identifies class or source of the PartyID (448) value. 
Conditionally required if NoPartyID > 0. 
Valid values:  
D - Proprietary Custom Code 







 
 


 


© BM&FBOVESPA   31 
 


EntryPoint Message Specification Version 1.7.2 


Tag Tag name Req'd Data Type Comment 


452 PartyRole Y Int (5) 


Identifies the type or role of the PartyID (448) specified. 
Conditionally required if NoPartyID > 0. 
Valid values:  
4 - Clearing Firm 
5 - Investor Id 
7 - Entering Firm 
12 - Executing Trader 
36 - Entering Trader 
46 - Foreign Firm 
54 - Sender Location 
76 - Desk ID 
99 - Originating Market 
1001 - Order Origination Session 


55 Symbol Y String (20) 
BM&FBOVESPA requires that this field is properly set. It 
contains the human readable form of the SecurityID tag, 
available in the Security List message in Market Data feed. 


48 SecurityID N String (12) 
Security ID as defined by BM&FBOVESPA. For the SecurityID 
list, see the Security List message in Market Data feed. 


22 SecurityIDSource N String (1) 
Conditionally required if the SecurityID field is set. 
Valid values:  
8 - Exchange Symbol 


207 SecurityExchange N Exchange (4) 
Market to which security ID (tag 48) belongs. 
Valid values:  
BVMF - Bm&F Bovespa 


54 Side Y Char (1) 


Side of order. 
Valid values:  
1 - Buy 
2 - Sell 


60 TransactTime Y UTCTimestamp (21) Time of execution/order creation; expressed in UTC. 


38 OrderQty Y Qty (15) Quantity ordered. 


5149 Memo N String (50) 
Free format text field. This field may be used to convey client's 
relevant info. It's always echoed in the reports. 


[Standard Message Trailer] 
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4.7. OrderCancelReject (35=9) 


Tag Tag name Req'd Data Type Comment 


[Standard Message Header] 


1180 ApplID N String 
Identifies the session with which a message is 
associated. 


1181 ApplSeqNum N Seqnum () 
Data sequence number to be used when FIX 
session is not in effect. 


37 OrderID Y String (26) 


If CxlRejReason=”Unknown order”, value is: 
“NONE” if cancel is done via OrigClOrdID, or 
Value of the OrderID of the original cancel or 
modification request. Otherwise, unique 
identifier for Order as assigned by 
BM&FBOVESPA. Uniqueness is guaranteed 
within a single trading day/instrument. 


198 SecondaryOrderID N String (26) 
Exchange-generated order identifier that 
changes for each order modification event, or 
quantity replenishment in disclosed orders.  


11 ClOrdID Y String (38) 
Unique identifier of the order as assigned by 
the market participant. 


41 OrigClOrdID Y String (38) 
ClOrdID of the order that could not be 
canceled. 


39 OrdStatus Y Char (1) 


OrdStatus value after this cancel reject is 
applied. If CxlRejReason = “Unknown Order”, 
this field’s value is “Rejected”. 
Valid values:  
0 - New 
1 - Partially Filled 
2 - Filled 
4 - Canceled 
5 - Replaced 
8 - Rejected 
9 - Suspended 
C - Expired 
Z - Previous Final State 


1 Account N Int (12) Account mnemonic. 
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Tag Tag name Req'd Data Type Comment 


581 AccountType N Int (2) 


Type of Account associated with an order. 
Absence of this Tag causes Account to be 
interpreted as Regular Account. 
Valid values:  
38 - Remove Account Information 
39 - Regular Account 
40 - Give Up Link Identifier 


434 CxlRejResponseTo Y Char (1) 


Identifies the type of request that this Cancel 
Reject is in response to. 
Valid values:  
1 - Order Cancel Request 
2 - Order Cancel Replace Request 


102 CxlRejReason N Int (6) 
Code to identify reason for cancel rejection. 
Please refer to the error codes document for 
domain information. 


58 Text N String (250) 
Description of error in case CxlRejReason = 99 
(Other), or in other cases, may contain extra 
information on stated CxlRejReason. 


453 NoPartyIDs Y NumInGroup (2) 
Repeating group below should contain unique 
combinations of PartyID, PartyIDSource, and 
PartyRole. 


448 PartyID Y String (50) 
Used to identify source of PartyID. 
Conditionally required if NoPartyID > 0. 


447 PartyIDSource Y Char (1) 


Identifies class or source of the PartyID (448) 
value. Conditionally required if NoPartyID > 0. 
Valid values:  
D - Proprietary Custom Code 
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Tag Tag name Req'd Data Type Comment 


452 PartyRole Y Int (5) 


Identifies the type or role of the PartyID (448) 
specified. Conditionally required if NoPartyID > 
0. 
Valid values:  
4 - Clearing Firm 
5 - Investor Id 
7 - Entering Firm 
12 - Executing Trader 
36 - Entering Trader 
46 - Foreign Firm 
54 - Sender Location 
76 - Desk ID 
99 - Originating Market 
1001 - Order Origination Session 


55 Symbol Y String (20) 


BM&FBOVESPA requires that this field is 
properly set. It contains the human readable 
form of the SecurityID tag, available in the 
Security List message in Market Data feed. 


48 SecurityID N String (12) 
Security ID as defined by BM&FBOVESPA. For 
the SecurityID list, see the Security List 
message in Market Data feed. 


22 SecurityIDSource N String (1) 


Conditionally required if the SecurityID field is 
set. 
Valid values:  
8 - Exchange Symbol 


207 SecurityExchange N Exchange (4) 
Market to which security ID (tag 48) belongs. 
Valid values:  
BVMF - Bm&F Bovespa 


54 Side N Char (1) 


Side of order. 
Valid values:  
1 - Buy 
2 - Sell 


5149 Memo N String (50) 
Free format text field. This field may be used to 
convey client's relevant info. It's always echoed 
in the reports. 


[Standard Message Trailer] 
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4.8. NewOrderCross (35=s) 


Tag Tag name Req'd Data Type Comment 


[Standard Message Header] 


548 CrossID Y String (38) 
Identifier for a cross order. Must be unique 
during a given trading day. 


549 CrossType Y Int (1) 


Type of cross being submitted to a market. 
Valid values:  
1 - Cross Trade Which Is Executed Completely 
Or Not 


550 CrossPrioritization Y Int (1) 


Indicates if one side or the other of a cross 
order should be prioritized. 
Valid values:  
0 - None 


552 NoSides Y NumInGroup (2) 
Number of Side (54) repeating group instances. 
Must be always 2 (both sides) 


54 Side Y Char (1) 


Side of order. 
Valid values:  
1 - Buy 
2 - Sell 


11 ClOrdID Y String (38) 
Unique identifier of the order as assigned by 
the market participant. 


453 NoPartyIDs Y NumInGroup (2) 
Repeating group below should contain unique 
combinations of PartyID, PartyIDSource, and 
PartyRole. 


448 PartyID Y String (50) 
Used to identify source of PartyID. 
Conditionally required if NoPartyID > 0. 


447 PartyIDSource Y Char (1) 


Identifies class or source of the PartyID (448) 
value. Conditionally required if NoPartyID > 0. 
Valid values:  
D - Proprietary Custom Code 
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Tag Tag name Req'd Data Type Comment 


452 PartyRole Y Int (5) 


Identifies the type or role of the PartyID (448) 
specified. Conditionally required if NoPartyID > 
0. 
Valid values:  
4 - Clearing Firm 
5 - Investor Id 
7 - Entering Firm 
12 - Executing Trader 
36 - Entering Trader 
46 - Foreign Firm 
54 - Sender Location 
76 - Desk ID 
99 - Originating Market 
1001 - Order Origination Session 


1 Account N Int (12) Account mnemonic. 


581 AccountType N Int (2) 


Type of Account associated with an order. 
Absence of this Tag causes Account to be 
interpreted as Regular Account. 
Valid values:  
38 - Remove Account Information 
39 - Regular Account 
40 - Give Up Link Identifier 


38 OrderQty Y Qty (15) Quantity ordered. 


77 PositionEffect N Char (1) 


Indicates whether the resulting position after a 
trade should be a closing position. It must be 
used only with derivative options securities. 
Valid values:  
C - Close 


55 Symbol Y String (20) 


BM&FBOVESPA requires that this field is 
properly set. It contains the human readable 
form of the SecurityID tag, available in the 
Security List message in Market Data feed. 


48 SecurityID N String (12) 
Security ID as defined by BM&FBOVESPA. For 
the SecurityID list, see the Security List 
message in Market Data feed. 
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Tag Tag name Req'd Data Type Comment 


22 SecurityIDSource N String (1) 


Conditionally required if the SecurityID field is 
set. 
Valid values:  
8 - Exchange Symbol 


207 SecurityExchange N Exchange (4) 
Market to which security ID (tag 48) belongs. 
Valid values:  
BVMF - Bm&F Bovespa 


60 TransactTime Y UTCTimestamp (21) 
Time of execution/order creation; expressed in 
UTC. 


40 OrdType Y Char (1) 
Order type. 
Valid values:  
2 - Limit 


44 Price N Price (20) 
Price per share or contract. Conditionally 
required if the order type requires a price (not 
market orders).  


5149 Memo N String (50) 
Free format text field. This field may be used to 
convey client's relevant info. It's always echoed 
in the reports. 


[Standard Message Trailer] 
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4.9. SecurityDefinitionRequest (35=c) 


Tag Tag name Req'd Data Type Comment 


[Standard Message Header] 


1180 ApplID N String 
Identifies the session with which a message is 
associated. 


1181 ApplSeqNum N Seqnum () 
Data sequence number to be used when FIX 
session is not in effect. 


320 SecurityReqID Y String (17) Unique ID of a Security Definition Request. 


321 SecurityRequestType Y Int (1) 


Type of Security Definition Request. 
Valid values:  
1 - Request Security Identity For The 
Specifications Provided 


453 NoPartyIDs Y NumInGroup (2) 
Repeating group below should contain unique 
combinations of PartyID, PartyIDSource, and 
PartyRole. 


448 PartyID Y String (50) 
Used to identify source of PartyID. 
Conditionally required if NoPartyID > 0. 


447 PartyIDSource Y Char (1) 


Identifies class or source of the PartyID (448) 
value. Conditionally required if NoPartyID > 0. 
Valid values:  
D - Proprietary Custom Code 


452 PartyRole Y Int (5) 


Identifies the type or role of the PartyID (448) 
specified. Conditionally required if NoPartyID > 
0. 
Valid values:  
4 - Clearing Firm 
5 - Investor Id 
7 - Entering Firm 
12 - Executing Trader 
36 - Entering Trader 
46 - Foreign Firm 
54 - Sender Location 
76 - Desk ID 
99 - Originating Market 
1001 - Order Origination Session 
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Tag Tag name Req'd Data Type Comment 


555 NoLegs N NumInGroup (2) 
Number of InstrumentLeg repeating group 
instances. 


600 LegSymbol Y String (20) 
Multileg instrument's individual security’s 
Symbol. See Symbol (55) field for description. 


602 LegSecurityID N String (12) 
Multileg instrument's individual security’s 
SecurityID. See SecurityID (48) field for 
description. 


603 LegSecurityIDSource N String (1) 
Multileg instrument's individual security’s 
SecurityIDSource. See SecurityIDSource (22) 
field for description. 


623 LegRatioQty N Float (20) 
The ratio of quantity for this individual leg 
relative to the entire multileg security. 


624 LegSide N Char (1) 


The side of this individual leg (multileg 
security). See Side (54) field for description and 
values. 
Valid values:  
1 - Buy 
2 - Sell 


[Standard Message Trailer] 
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4.10. SecurityDefinition (35=d) 


Tag Tag name Req'd Data Type Comment 


[Standard Message Header] 


320 SecurityReqID Y String (17) Unique ID of a Security Definition Request. 


322 SecurityResponseID Y String (17) Unique ID of a Security Definition message. 


323 SecurityResponseType Y Int (1) 


Type of Security Definition message response. 
Valid values:  
1 - Accept Security Proposal As Is 
5 - Reject Security Proposal 


453 NoPartyIDs Y NumInGroup (2) 
Repeating group below should contain unique 
combinations of PartyID, PartyIDSource, and 
PartyRole. 


448 PartyID Y String (50) 
Used to identify source of PartyID. 
Conditionally required if NoPartyID > 0. 


447 PartyIDSource Y Char (1) 


Identifies class or source of the PartyID (448) 
value. Conditionally required if NoPartyID > 0. 
Valid values:  
D - Proprietary Custom Code 


452 PartyRole Y Int (5) 


Identifies the type or role of the PartyID (448) 
specified. Conditionally required if NoPartyID > 
0. 
Valid values:  
4 - Clearing Firm 
5 - Investor Id 
7 - Entering Firm 
12 - Executing Trader 
36 - Entering Trader 
46 - Foreign Firm 
54 - Sender Location 
76 - Desk ID 
99 - Originating Market 
1001 - Order Origination Session 
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Tag Tag name Req'd Data Type Comment 


55 Symbol Y String (20) 


BM&FBOVESPA requires that this field is 
properly set. It contains the human readable 
form of the SecurityID tag, available in the 
Security List message in Market Data feed. 


7534 SecurityStrategyType N String (3) 
Indicates the type of Strategy created. This field 
is not sent on rejects. 


58 Text N String (250) Free format text string. 


555 NoLegs Y NumInGroup (2) 
Number of InstrumentLeg repeating group 
instances. 


600 LegSymbol Y String (20) 
Multileg instrument's individual security’s 
Symbol. See Symbol (55) field for description. 


602 LegSecurityID N String (12) 
Multileg instrument's individual security’s 
SecurityID. See SecurityID (48) field for 
description. 


603 LegSecurityIDSource N String (1) 
Multileg instrument's individual security’s 
SecurityIDSource. See SecurityIDSource (22) 
field for description. 


623 LegRatioQty N Float (20) 
The ratio of quantity for this individual leg 
relative to the entire multileg security. 


624 LegSide N Char (1) 


The side of this individual leg (multileg 
security). See Side (54) field for description and 
values. 
Valid values:  
1 - Buy 
2 - Sell 


[Standard Message Trailer] 
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4.11. QuoteRequest (35=R) 


Tag Tag name Req'd Data Type Comment 


[Standard Message Header] 


1180 ApplID N String 
Identifies the session with which a message is 
associated. 


1181 ApplSeqNum N Seqnum () 
Data sequence number to be used when FIX 
session is not in effect. 


131 QuoteReqID Y String (17) Unique identifier for quote request. 


117 QuoteID N String (17) Unique identifier for quote 


1171 PrivateQuote Y Boolean (1) 
Specifies whether a quote is public, i.e. 
available to the market, or private, i.e. available 
to a specified counterparty only. 


6032 UniqueTradeID N String (10) 


Used in Forward + Registered Cash (TVR) to 
indicate the cash security previously bought. 
Not provided in the message sent to counter 
party. 


35004 ExecuteUnderlyingTrade N Int (1) 


Specifies if a simultaneous trade of the 
underlying is to be performed. Used to indicate 
Termo Vista. 
Valid values:  
0 - No Underlying Trade 
1 - Underlying Opposing Trade 


146 NoRelatedSym Y NumInGroup (2) 
Specifies the number of repeating symbols 
specified. 


55 Symbol Y String (20) 


BM&FBOVESPA requires that this field is 
properly set. It contains the human readable 
form of the SecurityID tag, available in the 
Security List message in Market Data feed. 


48 SecurityID N String (12) 
Security ID as defined by BM&FBOVESPA. For 
the SecurityID list, see the Security List 
message in Market Data feed. 


22 SecurityIDSource N String (1) 


Conditionally required if the SecurityID field is 
set. 
Valid values:  
8 - Exchange Symbol 
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Tag Tag name Req'd Data Type Comment 


207 SecurityExchange N Exchange (4) 
Market to which security ID (tag 48) belongs. 
Valid values:  
BVMF - Bm&F Bovespa 


54 Side Y Char (1) 


Side of order. 
Valid values:  
1 - Buy 
2 - Sell 


38 OrderQty Y Qty (15) Quantity ordered. 


63 SettlType Y String (1) 


Indicates who in the contract has control over 
evoking settlement. 
Valid values:  
0 - Buyers Discretion 
8 - Sellers Discretion 
X - Mutual 


5497 DaysToSettlement Y String (3) 


Deadline for completing the forward deal. For 
Common, Dollar and Index contracts must be 
between 16 and 999. And maximum of 90 days 
for Flexible. 


5706 FixedRate Y Percentage (10) 
Describes the interest to be paid by the forward 
buyer and received by the forward seller, in 
proportion to the agreed days to settlement. 


1 Account N Int (12) Account mnemonic. 


60 TransactTime Y UTCTimestamp (21) 
Time of execution/order creation; expressed in 
UTC. 


44 Price Y Price (20) Price per share or contract. 


453 NoPartyIDs Y NumInGroup (2) 
Repeating group below should contain unique 
combinations of PartyID, PartyIDSource, and 
PartyRole. 


448 PartyID Y String (50) 
Used to identify source of PartyID. 
Conditionally required if NoPartyID > 0. 


447 PartyIDSource Y Char (1) 


Identifies class or source of the PartyID (448) 
value. Conditionally required if NoPartyID > 0. 
Valid values:  
D - Proprietary Custom Code 
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Tag Tag name Req'd Data Type Comment 


452 PartyRole Y Int (5) 


Identifies the type or role of the PartyID (448) 
specified. Conditionally required if NoPartyID > 
0. 
Valid values:  
4 - Clearing Firm 
5 - Investor Id 
7 - Entering Firm 
12 - Executing Trader 
17 - Contra Firm 
36 - Entering Trader 
46 - Foreign Firm 
54 - Sender Location 
76 - Desk ID 
99 - Originating Market 
1001 - Order Origination Session 


5149 Memo N String (50) 
Free format text field. This field may be used to 
convey client's relevant info. It's always echoed 
in the reports. 


[Standard Message Trailer] 


 


4.12. QuoteStatusReport (35=AI) 


Tag Tag name Req'd Data Type Comment 


[Standard Message Header] 


1180 ApplID N String 
Identifies the session with which a message is 
associated. 


1181 ApplSeqNum N Seqnum () 
Data sequence number to be used when FIX 
session is not in effect. 


131 QuoteReqID Y String (17) Unique identifier for quote request. 


117 QuoteID Y String (17) Unique identifier for quote 


1171 PrivateQuote N Boolean (1) 
Specifies whether a quote is public, i.e. 
available to the market, or private, i.e. available 
to a specified counterparty only. 
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Tag Tag name Req'd Data Type Comment 


6032 UniqueTradeID N String (10) 


Used in Forward + Registered Cash (TVR) to 
indicate the cash security previously bought. 
Not provided in the message sent to counter 
party. 


35004 ExecuteUnderlyingTrade N Int (1) 


Specifies if a simultaneous trade of the 
underlying is to be performed. Used to indicate 
Termo Vista. 
Valid values:  
0 - No Underlying Trade 
1 - Underlying Opposing Trade 


35006 QuoteStatusResponseTo N Int (1) 


Identifies the type of request that a Quote 
Status Report is in response to. 
Valid values:  
0 - Quote 
1 - Quote Request 
2 - Quote Cancel 
3 - Quote Request Reject 


453 NoPartyIDs Y NumInGroup (2) 
Repeating group below should contain unique 
combinations of PartyID, PartyIDSource, and 
PartyRole. 


448 PartyID Y String (50) 
Used to identify source of PartyID. 
Conditionally required if NoPartyID > 0. 


447 PartyIDSource Y Char (1) 


Identifies class or source of the PartyID (448) 
value. Conditionally required if NoPartyID > 0. 
Valid values:  
D - Proprietary Custom Code 
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Tag Tag name Req'd Data Type Comment 


452 PartyRole Y Int (5) 


Identifies the type or role of the PartyID (448) 
specified. Conditionally required if NoPartyID > 
0. 
Valid values:  
4 - Clearing Firm 
5 - Investor Id 
7 - Entering Firm 
12 - Executing Trader 
17 - Contra Firm 
36 - Entering Trader 
46 - Foreign Firm 
54 - Sender Location 
76 - Desk ID 
99 - Originating Market 
1001 - Order Origination Session 


55 Symbol Y String (20) 


BM&FBOVESPA requires that this field is 
properly set. It contains the human readable 
form of the SecurityID tag, available in the 
Security List message in Market Data feed. 


48 SecurityID N String (12) 
Security ID as defined by BM&FBOVESPA. For 
the SecurityID list, see the Security List 
message in Market Data feed. 


22 SecurityIDSource N String (1) 


Conditionally required if the SecurityID field is 
set. 
Valid values:  
8 - Exchange Symbol 


207 SecurityExchange N Exchange (4) 
Market to which security ID (tag 48) belongs. 
Valid values:  
BVMF - Bm&F Bovespa 


54 Side N Char (1) 


Side of order. 
Valid values:  
1 - Buy 
2 - Sell 


38 OrderQty Y Qty (15) Quantity ordered. 
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Tag Tag name Req'd Data Type Comment 


63 SettlType N String (1) 


Indicates who in the contract has control over 
evoking settlement. 
Valid values:  
0 - Buyers Discretion 
8 - Sellers Discretion 
X - Mutual 


5497 DaysToSettlement N String (3) 


Deadline for completing the forward deal. For 
Common, Dollar and Index contracts must be 
between 16 and 999. And maximum of 90 days 
for Flexible. 


5706 FixedRate N Percentage (10) 
Describes the interest to be paid by the forward 
buyer and received by the forward seller, in 
proportion to the agreed days to settlement. 


1 Account N Int (12) Account mnemonic. 


44 Price N Price (20) 
Price per share or contract. Conditionally 
required if the order type requires a price (not 
market orders).  


60 TransactTime Y UTCTimestamp (21) 
Time of execution/order creation; expressed in 
UTC. 


297 QuoteStatus Y Int (2) 


Identifies the status of the quote 
acknowledgement. 
Valid values:  
0 - Accepted 
5 - Rejected 
7 - Expired 
9 - Quote Not Found 
10 - Pending 
11 - Pass 
17 - Canceled 







 
 


 


© BM&FBOVESPA   48 
 


EntryPoint Message Specification Version 1.7.2 


Tag Tag name Req'd Data Type Comment 


35005 QuoteStatusReportType Y Int (1) 


Describes the specific QuoteStatusReport while 
QuoteStatus(297) identifies the current 
QuoteRequest status. 
Valid values:  
0 - New 
1 - Accept 
3 - Reject 
4 - Expired 
5 - Pass 


300 QuoteRejectReason N Int (6) Reason Quote was rejected. 


58 Text N String (250) Free format text string. 


5149 Memo N String (50) 
Free format text field. This field may be used to 
convey client's relevant info. It's always echoed 
in the reports. 


[Standard Message Trailer] 


 


4.13. Quote (35=S) 


Tag Tag name Req'd Data Type Comment 


[Standard Message Header] 


1180 ApplID N String 
Identifies the session with which a message is 
associated. 


1181 ApplSeqNum N Seqnum () 
Data sequence number to be used when FIX 
session is not in effect. 


131 QuoteReqID Y String (17) Unique identifier for quote request. 


117 QuoteID Y String (17) Unique identifier for quote 


1171 PrivateQuote Y Boolean (1) 
Specifies whether a quote is public, i.e. 
available to the market, or private, i.e. available 
to a specified counterparty only. 


6032 UniqueTradeID N String (10) 


Used in Forward + Registered Cash (TVR) to 
indicate the cash security previously bought. 
Not provided in the message sent to counter 
party. 
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Tag Tag name Req'd Data Type Comment 


35004 ExecuteUnderlyingTrade N Int (1) 


Specifies if a simultaneous trade of the 
underlying is to be performed. Used to indicate 
Termo Vista. 
Valid values:  
0 - No Underlying Trade 
1 - Underlying Opposing Trade 


453 NoPartyIDs Y NumInGroup (2) 
Repeating group below should contain unique 
combinations of PartyID, PartyIDSource, and 
PartyRole. 


448 PartyID Y String (50) 
Used to identify source of PartyID. 
Conditionally required if NoPartyID > 0. 


447 PartyIDSource Y Char (1) 


Identifies class or source of the PartyID (448) 
value. Conditionally required if NoPartyID > 0. 
Valid values:  
D - Proprietary Custom Code 


452 PartyRole Y Int (5) 


Identifies the type or role of the PartyID (448) 
specified. Conditionally required if NoPartyID > 
0. 
Valid values:  
4 - Clearing Firm 
5 - Investor Id 
7 - Entering Firm 
12 - Executing Trader 
17 - Contra Firm 
36 - Entering Trader 
46 - Foreign Firm 
54 - Sender Location 
76 - Desk ID 
99 - Originating Market 
1001 - Order Origination Session 


55 Symbol Y String (20) 


BM&FBOVESPA requires that this field is 
properly set. It contains the human readable 
form of the SecurityID tag, available in the 
Security List message in Market Data feed. 
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Tag Tag name Req'd Data Type Comment 


48 SecurityID N String (12) 
Security ID as defined by BM&FBOVESPA. For 
the SecurityID list, see the Security List 
message in Market Data feed. 


22 SecurityIDSource N String (1) 


Conditionally required if the SecurityID field is 
set. 
Valid values:  
8 - Exchange Symbol 


207 SecurityExchange N Exchange (4) 
Market to which security ID (tag 48) belongs. 
Valid values:  
BVMF - Bm&F Bovespa 


54 Side Y Char (1) 


Side of order. 
Valid values:  
1 - Buy 
2 - Sell 


38 OrderQty Y Qty (15) Quantity ordered. 


63 SettlType Y String (1) 


Indicates who in the contract has control over 
evoking settlement. 
Valid values:  
0 - Buyers Discretion 
8 - Sellers Discretion 
X - Mutual 


5497 DaysToSettlement Y String (3) 


Deadline for completing the forward deal. For 
Common, Dollar and Index contracts must be 
between 16 and 999. And maximum of 90 days 
for Flexible. 


5706 FixedRate Y Percentage (10) 
Describes the interest to be paid by the forward 
buyer and received by the forward seller, in 
proportion to the agreed days to settlement. 


1 Account Y Int (12) Account mnemonic. 


60 TransactTime Y UTCTimestamp (21) 
Time of execution/order creation; expressed in 
UTC. 


44 Price Y Price (20) 
Price per share or contract. Conditionally 
required if the order type requires a price (not 
market orders).  
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Tag Tag name Req'd Data Type Comment 


5149 Memo N String (50) 
Free format text field. This field may be used to 
convey client's relevant info. It's always echoed 
in the reports. 


[Standard Message Trailer] 


4.14. QuoteCancel (35=Z) 


Tag Tag name Req'd Data Type Comment 


[Standard Message Header] 


1180 ApplID N String 
Identifies the session with which a message is 
associated. 


1181 ApplSeqNum N Seqnum () 
Data sequence number to be used when FIX 
session is not in effect. 


131 QuoteReqID N String (17) Unique identifier for quote request. 


117 QuoteID N String (17) Unique identifier for quote 


1171 PrivateQuote Y Boolean (1) 
Specifies whether a quote is public, i.e. 
available to the market, or private, i.e. available 
to a specified counterparty only. 


298 QuoteCancelType Y Int (1) 


Identifies the type of quote cancel. 
Valid values:  
5 - Cancel For Quoteid 
99 - Cancel For Quotereqid 


453 NoPartyIDs Y NumInGroup (2) 
Repeating group below should contain unique 
combinations of PartyID, PartyIDSource, and 
PartyRole. 


448 PartyID Y String (50) 
Used to identify source of PartyID. 
Conditionally required if NoPartyID > 0. 


447 PartyIDSource Y Char (1) 


Identifies class or source of the PartyID (448) 
value. Conditionally required if NoPartyID > 0. 
Valid values:  
D - Proprietary Custom Code 
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Tag Tag name Req'd Data Type Comment 


452 PartyRole Y Int (5) 


Identifies the type or role of the PartyID (448) 
specified. Conditionally required if NoPartyID > 
0. 
Valid values:  
4 - Clearing Firm 
5 - Investor Id 
7 - Entering Firm 
12 - Executing Trader 
17 - Contra Firm 
36 - Entering Trader 
46 - Foreign Firm 
54 - Sender Location 
76 - Desk ID 
99 - Originating Market 
1001 - Order Origination Session 


1 Account N Int (12) Account mnemonic. 


295 NoQuoteEntries Y NumInGroup (1) The number of quote entries for a QuoteSet. 


55 Symbol Y String (20) 


BM&FBOVESPA requires that this field is 
properly set. It contains the human readable 
form of the SecurityID tag, available in the 
Security List message in Market Data feed. 


48 SecurityID N String (12) 
Security ID as defined by BM&FBOVESPA. For 
the SecurityID list, see the Security List 
message in Market Data feed. 


22 SecurityIDSource N String (1) 


Conditionally required if the SecurityID field is 
set. 
Valid values:  
8 - Exchange Symbol 


207 SecurityExchange N Exchange (4) 
Market to which security ID (tag 48) belongs. 
Valid values:  
BVMF - Bm&F Bovespa 


5149 Memo N String (50) 
Free format text field. This field may be used to 
convey client's relevant info. It's always echoed 
in the reports. 


[Standard Message Trailer] 
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4.15. QuoteRequestReject (35=AG) 


Tag Tag name Req'd Data Type Comment 


[Standard Message Header] 


1180 ApplID N String 
Identifies the session with which a message is 
associated. 


1181 ApplSeqNum N Seqnum () 
Data sequence number to be used when FIX 
session is not in effect. 


131 QuoteReqID Y String (17) Unique identifier for quote request. 


117 QuoteID N String (17) Unique identifier for quote 


1171 PrivateQuote N Boolean (1) 
Specifies whether a quote is public, i.e. 
available to the market, or private, i.e. available 
to a specified counterparty only. 


6032 UniqueTradeID N String (10) 


Used in Forward + Registered Cash (TVR) to 
indicate the cash security previously bought. 
Not provided in the message sent to counter 
party. 


658 QuoteRequestRejectReason Y Int (6) Reason Quote was rejected. 


146 NoRelatedSym Y NumInGroup (2) 
Specifies the number of repeating symbols 
specified. 


55 Symbol Y String (20) 


BM&FBOVESPA requires that this field is 
properly set. It contains the human readable 
form of the SecurityID tag, available in the 
Security List message in Market Data feed. 


48 SecurityID N String (12) 
Security ID as defined by BM&FBOVESPA. For 
the SecurityID list, see the Security List 
message in Market Data feed. 


22 SecurityIDSource N String (1) 


Conditionally required if the SecurityID field is 
set. 
Valid values:  
8 - Exchange Symbol 


207 SecurityExchange N Exchange (4) 
Market to which security ID (tag 48) belongs. 
Valid values:  
BVMF - Bm&F Bovespa 
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Tag Tag name Req'd Data Type Comment 


54 Side N Char (1) 


Side of order. 
Valid values:  
1 - Buy 
2 - Sell 


38 OrderQty Y Qty (15) Quantity ordered. 


63 SettlType N String (1) 


Indicates who in the contract has control over 
evoking settlement. 
Valid values:  
0 - Buyers Discretion 
8 - Sellers Discretion 
X - Mutual 


5497 DaysToSettlement N String (3) 


Deadline for completing the forward deal. For 
Common, Dollar and Index contracts must be 
between 16 and 999. And maximum of 90 days 
for Flexible. 


5706 FixedRate N Percentage (10) 
Describes the interest to be paid by the forward 
buyer and received by the forward seller, in 
proportion to the agreed days to settlement. 


1 Account N Int (12) Account mnemonic. 


60 TransactTime Y UTCTimestamp (21) 
Time of execution/order creation; expressed in 
UTC. 


44 Price N Price (20) 
Price per share or contract. Conditionally 
required if the order type requires a price (not 
market orders).  


453 NoPartyIDs Y NumInGroup (2) 
Repeating group below should contain unique 
combinations of PartyID, PartyIDSource, and 
PartyRole. 


448 PartyID Y String (50) 
Used to identify source of PartyID. 
Conditionally required if NoPartyID > 0. 


447 PartyIDSource Y Char (1) 


Identifies class or source of the PartyID (448) 
value. Conditionally required if NoPartyID > 0. 
Valid values:  
D - Proprietary Custom Code 
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Tag Tag name Req'd Data Type Comment 


452 PartyRole Y Int (5) 


Identifies the type or role of the PartyID (448) 
specified. Conditionally required if NoPartyID > 
0. 
Valid values:  
4 - Clearing Firm 
5 - Investor Id 
7 - Entering Firm 
12 - Executing Trader 
17 - Contra Firm 
36 - Entering Trader 
46 - Foreign Firm 
54 - Sender Location 
76 - Desk ID 
99 - Originating Market 
1001 - Order Origination Session 


58 Text N String (250) Free format text string. 


5149 Memo N String (50) 
Free format text field. This field may be used to 
convey client's relevant info. It's always echoed 
in the reports. 


[Standard Message Trailer] 


 


4.16. PositionMaintenanceRequest (35=AL) 


Tag Tag name Req'd Data Type Comment 


[Standard Message Header] 


710 PosReqID Y String (17) 
Unique identifier for the position maintenance 
request. 


709 PosTransType Y Int (1) 
Identifies the type of position transaction. 
Valid values:  
1 - Exercise 


712 PosMaintAction Y Int (1) 
Maintenance Action to be performed. 
Valid values:  
1 - New 
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715 ClearingBusinessDate Y LocalMktDate (8) 
The 'Clearing Business Date' referred to by this 
request. It must be set with the current date. 


453 NoPartyIDs Y NumInGroup (2) 
Repeating group below should contain unique 
combinations of PartyID, PartyIDSource, and 
PartyRole. 


448 PartyID Y String (50) 
Used to identify source of PartyID. 
Conditionally required if NoPartyID > 0. 


447 PartyIDSource Y Char (1) 


Identifies class or source of the PartyID (448) 
value. Conditionally required if NoPartyID > 0. 
Valid values:  
D - Proprietary Custom Code 


452 PartyRole Y Int (5) 


Identifies the type or role of the PartyID (448) 
specified. Conditionally required if NoPartyID > 
0. 
Valid values:  
4 - Clearing Firm 
5 - Investor Id 
7 - Entering Firm 
12 - Executing Trader 
36 - Entering Trader 
46 - Foreign Firm 
54 - Sender Location 
76 - Desk ID 
99 - Originating Market 
1001 - Order Origination Session 


1 Account Y Int (12) Account mnemonic. 


581 AccountType N Int (2) 


Type of Account associated with an order. 
Absence of this Tag causes Account to be 
interpreted as Regular Account. 
Valid values:  
38 - Remove Account Information 
39 - Regular Account 
40 - Give Up Link Identifier 
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Tag Tag name Req'd Data Type Comment 


55 Symbol Y String (20) 


BM&FBOVESPA requires that this field is 
properly set. It contains the human readable 
form of the SecurityID tag, available in the 
Security List message in Market Data feed. 


48 SecurityID N String (12) 
Security ID as defined by BM&FBOVESPA. For 
the SecurityID list, see the Security List 
message in Market Data feed. 


22 SecurityIDSource N String (1) 


Conditionally required if the SecurityID field is 
set. 
Valid values:  
8 - Exchange Symbol 


207 SecurityExchange N Exchange (4) 
Market to which security ID (tag 48) belongs. 
Valid values:  
BVMF - Bm&F Bovespa 


60 TransactTime Y UTCTimestamp (21) 
Time of execution/order creation; expressed in 
UTC. 


702 NoPositions Y NumInGroup (1) Number of position entries. It must be 1. 


703 PosType Y String (3) 


Used to identify the type of quantity. 
Valid values:  
TQ - Transaction Quantity 
SOD - Start Of Day Qty 
EX - Option Exercise Qty 
BQ - Blocked Qty 
UC - Uncovered Qty 
CV - Covered Qty 


704 LongQty Y Qty (9) Long Quantity. 


834 ThresholdAmount N PriceOffset (20) 
Used to indicate the minimum acceptable offset 
between the Strike Price and the Market Price. 


5149 Memo N String (50) 
Free format text field. This field may be used to 
convey client's relevant info. It's always echoed 
in the reports. 


[Standard Message Trailer] 
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4.17. PositionMaintenanceReport (35=AM) 


Tag Tag name Req'd Data Type Comment 


[Standard Message Header] 


1180 ApplID N String 
Identifies the session with which a message is 
associated. 


1181 ApplSeqNum N Seqnum () 
Data sequence number to be used when FIX 
session is not in effect. 


721 PosMaintRptID Y String (17) Unique identifier for this position report 


709 PosTransType Y Int (1) 


Identifies the type of position transaction. 
Valid values:  
1 - Exercise 
101 - Auto Blocking Of Short Option Position 


710 PosReqID N String (17) 
Unique identifier for the position maintenance 
request. 


712 PosMaintAction Y Int (1) 


Maintenance Action to be performed. 
Valid values:  
1 - New 
3 - Cancel 


722 PosMaintStatus Y Int (1) 


Status of Position Maintenance Request. 
Valid values:  
2 - Rejected 
3 - Completed 


723 PosMaintResult N Int (6) 
Identifies reason for rejection. Required when 
PosMaintStatus = 2. 


715 ClearingBusinessDate Y LocalMktDate (8) 
The 'Clearing Business Date' referred to by this 
request. It must be set with the current date. 


453 NoPartyIDs Y NumInGroup (2) 
Repeating group below should contain unique 
combinations of PartyID, PartyIDSource, and 
PartyRole. 


448 PartyID Y String (50) 
Used to identify source of PartyID. 
Conditionally required if NoPartyID > 0. 


447 PartyIDSource Y Char (1) 


Identifies class or source of the PartyID (448) 
value. Conditionally required if NoPartyID > 0. 
Valid values:  
D - Proprietary Custom Code 
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Tag Tag name Req'd Data Type Comment 


452 PartyRole Y Int (5) 


Identifies the type or role of the PartyID (448) 
specified. Conditionally required if NoPartyID > 
0. 
Valid values:  
4 - Clearing Firm 
5 - Investor Id 
7 - Entering Firm 
12 - Executing Trader 
36 - Entering Trader 
46 - Foreign Firm 
54 - Sender Location 
76 - Desk ID 
99 - Originating Market 
1001 - Order Origination Session 


1003 TradeID N String (17) 
The unique ID assigned to the trade entity once 
it is received or matched by the exchange or 
central counterparty. 


1 Account Y Int (12) Account mnemonic. 


581 AccountType N Int (2) 


Type of Account associated with an order. 
Absence of this Tag causes Account to be 
interpreted as Regular Account. 
Valid values:  
38 - Remove Account Information 
39 - Regular Account 
40 - Give Up Link Identifier 


55 Symbol Y String (20) 


BM&FBOVESPA requires that this field is 
properly set. It contains the human readable 
form of the SecurityID tag, available in the 
Security List message in Market Data feed. 


48 SecurityID N String (12) 
Security ID as defined by BM&FBOVESPA. For 
the SecurityID list, see the Security List 
message in Market Data feed. 


22 SecurityIDSource N String (1) 


Conditionally required if the SecurityID field is 
set. 
Valid values:  
8 - Exchange Symbol 
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207 SecurityExchange N Exchange (4) 
Market to which security ID (tag 48) belongs. 
Valid values:  
BVMF - Bm&F Bovespa 


60 TransactTime Y UTCTimestamp (21) 
Time of execution/order creation; expressed in 
UTC. 


702 NoPositions Y NumInGroup (1) Number of position entries. It must be 1. 


703 PosType Y String (3) 


Used to identify the type of quantity. 
Valid values:  
TQ - Transaction Quantity 
SOD - Start Of Day Qty 
EX - Option Exercise Qty 
BQ - Blocked Qty 
UC - Uncovered Qty 
CV - Covered Qty 


704 LongQty N Qty (9) Long Quantity. 


705 ShortQty N Qty (9) Short Quantity. 


834 ThresholdAmount N PriceOffset (20) 
Used to indicate the minimum acceptable offset 
between the Strike Price and the Market Price. 


58 Text N String (250) Free format text string. 


5149 Memo N String (50) 
Free format text field. This field may be used to 
convey client's relevant info. It's always echoed 
in the reports. 


[Standard Message Trailer] 
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4.18. AllocationInstruction (35=J) 


Tag Tag name Req'd Data Type Comment 


[Standard Message Header] 


70 AllocID Y String (17) 
Unique identifier for this allocation instruction 
message. 


71 AllocTransType Y Char (1) 
Identifies allocation transaction type. 
Valid values:  
0 - New 


626 AllocType Y Int (1) 


Describes the specific type or purpose of an 
Allocation message. 
Valid values:  
8 - Request To Intermediary 


857 AllocNoOrdersType Y Int (2) 


Indicates how the orders being booked and 
allocated by an Allocation Instruction. 
Valid values:  
0 - Not Specified 


54 Side Y Char (1) 


Side of order. 
Valid values:  
1 - Buy 
2 - Sell 


124 NoExecs Y NumInGroup (1) 
No of execution repeating group entries to 
follow. 


1003 TradeID Y String (17) 
The unique ID assigned to the trade entity once 
it is received or matched by the exchange or 
central counterparty. 


55 Symbol Y String (20) 


BM&FBOVESPA requires that this field is 
properly set. It contains the human readable 
form of the SecurityID tag, available in the 
Security List message in Market Data feed. 


48 SecurityID N String (12) 
Security ID as defined by BM&FBOVESPA. For 
the SecurityID list, see the Security List 
message in Market Data feed. 
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22 SecurityIDSource N String (1) 


Conditionally required if the SecurityID field is 
set. 
Valid values:  
8 - Exchange Symbol 


207 SecurityExchange N Exchange (4) 
Market to which security ID (tag 48) belongs. 
Valid values:  
BVMF - Bm&F Bovespa 


53 Quantity Y Qty (9) Overall/total quantity (e.g. number of shares). 


6 AvgPx Y Price (1) Always 0 (zero). 


453 NoPartyIDs Y NumInGroup (2) 
Repeating group below should contain unique 
combinations of PartyID, PartyIDSource, and 
PartyRole. 


448 PartyID Y String (50) 
Used to identify source of PartyID. 
Conditionally required if NoPartyID > 0. 


447 PartyIDSource Y Char (1) 


Identifies class or source of the PartyID (448) 
value. Conditionally required if NoPartyID > 0. 
Valid values:  
D - Proprietary Custom Code 


452 PartyRole Y Int (5) 


Identifies the type or role of the PartyID (448) 
specified. Conditionally required if NoPartyID > 
0. 
Valid values:  
4 - Clearing Firm 
5 - Investor Id 
7 - Entering Firm 
12 - Executing Trader 
36 - Entering Trader 
46 - Foreign Firm 
54 - Sender Location 
76 - Desk ID 
99 - Originating Market 
1001 - Order Origination Session 
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75 TradeDate Y LocalMktDate (8) 


Indicates date of trade referenced in this 
message in YYYYMMDD format (expressed in 
local time at place of trade). Absence of this 
field indicates current day (expressed in local 
time at place of trade). 


78 NoAllocs Y NumInGroup (2) 
Number of repeating groups for pre-trade 
allocation. If present, should be always 1, since 
allocation can be done only for a single client. 


79 AllocAccount Y Int (12) 
Sub-account mnemonic. Required if NoAllocs > 
0. Must be first field in repeating group. 


80 AllocQty Y Qty (9) Quantity allocated to specific sub-account. 


467 IndividualAllocID Y String (17) 
Unique identifier for a specific NoAllocs (78) 
repeating group instance (e.g. for an 
AllocAccount). 


5149 Memo N String (50) 
Free format text field. This field may be used to 
convey client's relevant info. It's always echoed 
in the reports. 


[Standard Message Trailer] 


 


4.19. AllocationReport (35=AS) 


Tag Tag name Req'd Data Type Comment 


[Standard Message Header] 


1180 ApplID N String 
Identifies the session with which a message is 
associated. 


1181 ApplSeqNum N Seqnum () 
Data sequence number to be used when FIX 
session is not in effect. 


755 AllocReportID Y String (17) Unique identifier for this message. 


70 AllocID Y String (17) 
Unique identifier for this allocation instruction 
message. 
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Tag Tag name Req'd Data Type Comment 


71 AllocTransType Y Char (1) 


Identifies allocation transaction type. 
Valid values:  
0 - New 
2 - Cancel 


794 AllocReportType Y Int (1) 


Describes the specific type or purpose of an 
Allocation Report message. 
Valid values:  
8 - Request To Intermediary 


87 AllocStatus Y Int (1) 


Identifies status of allocation. 
Valid values:  
0 - Accepted 
5 - Rejected By Intermediary 


88 AllocRejCode N Int (6) Identifies reason for rejection. 


857 AllocNoOrdersType Y Int (2) 


Indicates how the orders being booked and 
allocated by an Allocation Instruction. 
Valid values:  
0 - Not Specified 


54 Side Y Char (1) 


Side of order. 
Valid values:  
1 - Buy 
2 - Sell 


124 NoExecs Y NumInGroup (1) 
No of execution repeating group entries to 
follow. 


1003 TradeID Y String (17) 
The unique ID assigned to the trade entity once 
it is received or matched by the exchange or 
central counterparty. 


55 Symbol Y String (20) 


BM&FBOVESPA requires that this field is 
properly set. It contains the human readable 
form of the SecurityID tag, available in the 
Security List message in Market Data feed. 


48 SecurityID N String (12) 
Security ID as defined by BM&FBOVESPA. For 
the SecurityID list, see the Security List 
message in Market Data feed. 
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Tag Tag name Req'd Data Type Comment 


22 SecurityIDSource N String (1) 


Conditionally required if the SecurityID field is 
set. 
Valid values:  
8 - Exchange Symbol 


207 SecurityExchange N Exchange (4) 
Market to which security ID (tag 48) belongs. 
Valid values:  
BVMF - Bm&F Bovespa 


53 Quantity Y Qty (9) Overall/total quantity (e.g. number of shares). 


6 AvgPx Y Price (1) Always 0 (zero). 


453 NoPartyIDs Y NumInGroup (2) 
Repeating group below should contain unique 
combinations of PartyID, PartyIDSource, and 
PartyRole. 


448 PartyID Y String (50) 
Used to identify source of PartyID. 
Conditionally required if NoPartyID > 0. 


447 PartyIDSource Y Char (1) 


Identifies class or source of the PartyID (448) 
value. Conditionally required if NoPartyID > 0. 
Valid values:  
D - Proprietary Custom Code 


452 PartyRole Y Int (5) 


Identifies the type or role of the PartyID (448) 
specified. Conditionally required if NoPartyID > 
0. 
Valid values:  
4 - Clearing Firm 
5 - Investor Id 
7 - Entering Firm 
12 - Executing Trader 
36 - Entering Trader 
46 - Foreign Firm 
54 - Sender Location 
76 - Desk ID 
99 - Originating Market 
1001 - Order Origination Session 
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Tag Tag name Req'd Data Type Comment 


75 TradeDate Y LocalMktDate (8) 


Indicates date of trade referenced in this 
message in YYYYMMDD format (expressed in 
local time at place of trade). Absence of this 
field indicates current day (expressed in local 
time at place of trade). 


60 TransactTime Y UTCTimestamp (21) 
Time of execution/order creation; expressed in 
UTC. 


58 Text N String (250) Free format text string. 


78 NoAllocs Y NumInGroup (2) 
Number of repeating groups for pre-trade 
allocation. If present, should be always 1, since 
allocation can be done only for a single client. 


79 AllocAccount Y Int (12) 
Sub-account mnemonic. Required if NoAllocs > 
0. Must be first field in repeating group. 


80 AllocQty Y Qty (9) Quantity allocated to specific sub-account. 


467 IndividualAllocID Y String (17) 
Unique identifier for a specific NoAllocs (78) 
repeating group instance (e.g. for an 
AllocAccount). 


5149 Memo N String (50) 
Free format text field. This field may be used to 
convey client's relevant info. It's always echoed 
in the reports. 


[Standard Message Trailer] 


 


4.20. ApplicationMessageRequest (35=BW) 


Tag Tag name Req'd Data Type Comment 


[Standard Message Header] 


1346 ApplReqID Y String (38) Unique identifier for request. 


1347 ApplReqType Y Int (1) 


Type of Application Message Request being 
made. 
Valid values:  
0 - Retransmission Of Application Messages 
For The Specified App 
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Tag Tag name Req'd Data Type Comment 


1351 NoApplIDs Y NumInGroup (1) 
Specifies number of application id occurrences. 
It must be always 1. 


1355 RefApplID Y String (50) Reference to the FIX session identifier. 


1182 ApplBegSeqNum Y Seqnum (9) 
Beginning range of application sequence 
numbers. 


1183 ApplEndSeqNum Y Seqnum (9) 
Ending range of application sequence 
numbers. Zero means sequence number of last 
message in transmission. 


[Standard Message Trailer] 


 


4.21. ApplicationMessageRequestAck (35=BX) 


Tag Tag name Req'd Data Type Comment 


[Standard Message Header] 


1353 ApplRespID Y String (17) 
Identifier for the Application Message Request 
Ack. 


1346 ApplReqID Y String (38) Unique identifier for request. 


1347 ApplReqType Y Int (1) 


Type of Application Message Request being 
made. 
Valid values:  
0 - Retransmission Of Application Messages 
For The Specified App 


1351 NoApplIDs Y NumInGroup (1) 
Specifies number of application id occurrences. 
It must be always 1. 


1355 RefApplID Y String (50) Reference to the FIX session identifier. 


1182 ApplBegSeqNum Y Seqnum (9) 
Beginning range of application sequence 
numbers. 


1183 ApplEndSeqNum Y Seqnum (9) 
Ending range of application sequence 
numbers. Zero means sequence number of last 
message in transmission. 







 
 


 


© BM&FBOVESPA   68 
 


EntryPoint Message Specification Version 1.7.2 


Tag Tag name Req'd Data Type Comment 


35021 ApplResponseStatus Y Int (1) 


Used to indicate the status for each Application 
Message Request. 
Valid values:  
0 - Request Successfully Processed 
1 - User Not Authorized For Application 
2 - Invalid Range Requested 
3 - Prior Application Request In Progress 
4 - Application Temporarily Unavailable 


[Standard Message Trailer] 
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4.22. ApplicationMessageReport (35=BY) 


Tag Tag name Req'd Data Type Comment 


[Standard Message Header] 


1356 ApplReportID Y String (17) Identifier for the Application Sequence Reset. 


1346 ApplReqID Y String (38) Unique identifier for request. 


1426 ApplReportType Y Int (1) 


Type of report. 
Valid values:  
0 - Reset Applseqnum To New Value Specified 
In Applnewseqnum 1399 
3 - Application Message Resend Completed 
4 - Application Message Resend Error 


1347 ApplReqType Y Int (1) 


Type of Application Message Request being 
made. 
Valid values:  
0 - Retransmission Of Application Messages 
For The Specified App 


1353 ApplRespID Y String (17) 
Identifier for the Application Message Request 
Ack. 


1351 NoApplIDs N NumInGroup (1) 
Specifies number of application id occurrences. 
It must be always 1. 


1355 RefApplID N String (50) Reference to the FIX session identifier. 


1399 ApplNewSeqNum N Seqnum (9) 
Used to specify a new application sequence 
number. 


1357 RefApplLastSeqNum N Seqnum (9) 
Application sequence number of last message 
in transmission. 


[Standard Message Trailer] 
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Contacts 
 
 


 Services Development Department (GDS): handles all requests for connectivity setup 
and general exchange supported services. 


 
o bvmfsolution@bvmf.com.br 


 
 


 Certification and Testing Center (CTC): performs certification of all software solutions 
applying for EntryPoint connectivity. 


 
o ctc@bvmf.com.br 


 
 


 Trading Support Department (GSN): provides real time connectivity monitoring and 
troubleshooting. 


 
o tradingsupport@bvmf.com.br 
o +55 11 2565-5000 (option 2) 
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1. Preface 


EntryPoint is the evolution of BM&FBOVESPA current order entry APIs. It leverages the 
knowledge base associated with the BELL and MegaDirect APIs but provides an improved, 
unified message specification allowing seamless access to multiple market segments, such as 
Equities, Derivatives, and Foreign Exchange. 


The unified API provides a number of advantages for the market participants: 


 Less development effort, since most of the messaging behavior stays the same across all 
markets. 


 Single point of view for all markets, which eases development of multi market segment 
applications, such as cross market trading screens. 


 Easier construction of inter market trading (e.g.: client side strategies) 


EntryPoint is based on the 4.4 version of the Financial Information eXchange ("FIX") Protocol. FIX 
is a technical specification for electronic communication of trade-related messages. It is an open 
standard managed by members of FIX Protocol Limited (http://www.fixprotocol.org/). Current 
users of BELL and MegaDirect will have an easier migration path since EntryPoint draws from 
these specifications. 


This document outlines the BM&FBOVESPA FIX implementation and is provided for third-parties 
which need trading connectivity through EntryPoint. It is assumed that the reader of this 
document has basic knowledge of the FIX protocol. 


 


  







                 
 


 
 


© BM&FBOVESPA  11 


Version 1.7.2 EntryPoint Messaging Guidelines 


2. Market Segments 


BM&FBOVESPA products are structured in four market segments, namely: Derivatives and FX 
(former BM&F segment), Equities (former Bovespa segment), GLOBEX order routing, and Fixed 
Income (Brazilian government issued bonds). The following table depicts the current product 
availability via the EntryPoint interface: 
 


Market Segments 


Segment Available via EntryPoint Backend System
1
 


Derivatives (Former BM&F Segment)   


 Futures
2
  PUMA 


 Options
2
  PUMA 


 Forward  PUMA 


 Spot (Gold)  PUMA 


Equities (Former Bovespa Segment)   


 Stocks  Mega Bolsa 


 Options on Stocks  Mega Bolsa 


 Forward on Stocks   TCS 


 Exchange-Defined Strategies Expected Q4/2012 Mega Bolsa 


 User-Defined Strategies  Mega Bolsa 


 Corporate issued bonds Expected Q4/2013 BovespaFIX 


Foreign Exchange (FX)   


 BRL/USD cash market  PUMA 


GLOBEX order routing   


 CME Futures  GLOBEX 


 CBOT Futures  GLOBEX 


Fixed Income (FI)   


 Government bonds Expected Q4/2013 Sisbex 


 


2.1 Order Execution Rules at BM&FBOVESPA 


BM&FBOVESPA matches orders by price/time priority. Lower offer prices take precedence over 
higher offers prices, and higher bid prices take precedence over lower bid prices. If there is more 
than one bid or offer at the same price level, earlier bids and offers take precedence over later 
bids and offers, respectively.  


Under price/time priority of orders, a bid (offer) is filled at the best price by the earliest entered 
offer (bid) at that price. If additional contract units are needed to fill the bid (offer) then the next 
oldest offer (bid) at that price is matched until all of the liquidity at that price has been exhausted. 
Then matches would commence at the next best price until the order is completely filled. 


  


                                                      
 
1
 Backend systems are going be migrated to the new PUMA Trading Platform. Timeline: Equities: Q4/2012, Fixed Income 


(Government and Corporate): Q4/2013. 
2
 Encompass Financial Instruments (e.g. exchange/interest rates), Commodities (e.g. Corn, Soybean), and Indices (e.g. 


Bovespa Index). 
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3. Network Connectivity 


The following sections describe all connectivity options for EntryPoint. 


3.1 Physical/Link Layer Options 


Market participants can choose from the following connectivity offers. 


3.1.1 RCCF 


RCCF (“Rede de Comunicações da Comunidade Financeira” or Financial Community 
Communications Network) is an MPLS network that connects all brokerage firms to 
BM&FBOVESPA, as well as some distributors and other interested clients. This network allows 
for specific SLAs and contingency features. It is typically used to receive market data and 
transactional messages (order management). 


3.1.2 RCB 


RCB (“Rede de Comunicação BM&FBOVESPA” or BM&FBOVESPA Communications Network) 
is a newer communication option available to the BM&FBOVESPA customers. Based on Ethernet 
over SONET (EoS/EoSDH), it allows participants to choose from a vast array of link speeds and 
service levels, which contrasts with RCCF, as the latter offers packaged, predefined solutions. 
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3.2 Network Setup for DMA Providers 


DMA Providers may connect to BM&FBOVESPA to receive market data and to route orders to 
the BM&FBOVESPA broker community. This connection may be established upon previous 
business agreement with BM&FBOVESPA, and the SLA is dependent on the type of information 
to be transferred over the network. The following diagram illustrates the possible setups for the 
network: 
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Figure 1 - BM&FBOVESPA DMA providers’ network setup 
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3.3 Network Setup for Brokerage Firms/Banks 


Brokerage firms and banks with trading rights at BM&FBOVESPA may connect to receive market 
data and orders routed from clients (for brokerage firms only), as well as issue their own orders 
according to previous business agreement with BM&FBOVESPA. The following figure illustrates 
this setup: 
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Figure 2 - BM&FBOVESPA-brokerage firms/banks network setup 
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3.4 Session Connection 


All FIX session schedules for Entry Point are activated on a daily basis and, at the end of the 
session, the connection is terminated by the Border Gateway and the sequence number is reset. 
This means that at the beginning of every new session, the expected sequence number is 1.  
 
Note that there will be no logout message when the session is terminated. Instead, users will 
detect a hard disconnection. Nevertheless, users may expect to receive all order expiration 
messages before the end of the daily session. 
 
The time at which the Exchange starts and ends every session may vary according to the 
particular fix session. Please contact BM&FBOVESPA for more details on the start time and end 
time values defined for a particular session. 


3.5 Authentication 


FIX sessions may require the user to provide authentication data on the Logon message. The 
following table depicts the fields used to convey such information: 


Tag Tag name Req'd Data Type Comment 


95 RawDataLength N Length 
Required when this message contains authentication 
data. Used to indicate the number of bytes in the 
RawData (95) field. 


96 RawData N Data 
Used to convey the password when this message 
contains authentication data. 


925 NewPassword N String 
Only sent from the client to BM&FBOVESPA. Allows 
the client to change its password. 


3.5.1 Password Renewal 


Passwords are initially provided by BM&FBOVESPA Trading Support Department (GSN) and 
then handed to clients to include in their applications. Users may change the password whenever 
it‟s necessary by sending a Logon message and providing the current password in tag RawData 
(96) and the new one in tag NewPassword (925).  


3.5.2 Password Policy 


In order to enforce security, some policies are in place and must be considered when changing 
passwords. The Password Policy comprehends the following aspects: 


3.5.3 Password Age  


By default, passwords are configured to not expire.  


3.5.4 Session Lockout 


In case a wrong password is provided, the authentication will fail and the connection will be shut 
down. A Logout message will be sent to indicate the failure in authentication. During the next 3 
minutes the FIX session will be locked and no connection will be accepted within this time. The 
system allows up to 5 wrong attempts to establish a connection, after what the FIX session is 
locked and users will need to contact BM&FBOVESPA Trading Support Department (GSN) in 
order to restore the session. 
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3.5.5 Minimum Length 


All passwords need to be at least 8 characters long. Requests for new passwords that don‟t 
conform to this requirement will be rejected. 


3.5.6 Password History 


The system records the last 10 passwords assigned to the FIX session. The new password must 
have not been used before. 


3.5.7 Password Strength 


In order to guarantee that passwords meet some strength requirements, the formation rule 
determines that all passwords must be composed of characters listed in three out of four 
categories: 
 


 At least one lowercase character (from a through z) 


 At least one uppercase character (from A through Z) 


 At least one digit (from 0 through 9) 


 At least one special character (non-alphanumeric) 
 


Requests for new passwords that don‟t conform to this requirement will be rejected. 
 


3.6 Cancel On Disconnect (COD) 


Cancel on Disconnect provides the users of the electronic trading platform the option to have their 
orders automatically canceled by the exchange during logout or when an abnormal disconnection 
occurs. 


When the disconnection is detected, the system will attempt to cancel all non-GT orders, i.e. all 
orders with validity different of Good till Date (TimeInForce (59) = 6) and Good till Cancel 
(TimeInForce (59) = 1). Orders associated with the FIX Session entered on behalf will also be 
canceled if COD is enabled for that FIX Session. 


Once the connection is reestablished, user will be notified with Execution Report (35=8) 
messages indicating the canceled orders. 


In order to support Cancel on Disconnect, two optional fields have been added to the Logon 
(35=A) message layout: CancelOnDisconnectType (35002) and CODTimeoutWindow (35003). 
The next section depicts how those fields affect COD operation. 


 
 


 
 
 
 
 


  


 
COD is available only for the Equities segment. The expected rollout date for 
Derivatives/FX is Q2/2013. 
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3.6.1 COD Type 


In order to enable COD functionality, users must include the tag CancelOnDisconnectType 
(35002) on every Logon session message, indicating the criteria used to initiate it. If this tag is not 
present in the Logon message, then the default value is assumed and COD will not be enabled. 


Tag Tag name Req'd Data Type Comment 


35002 CancelOnDisconnectType N Char (1) 


Criteria used to initiate COD by the Border 
Gateway. If this Tag is not present then COD 
will not be enabled. 
Valid values:  
0 - Do Not Cancel On Disconnect Or Logout 
1 - Cancel On Disconnect Only 
2 - Cancel On Logout Only 
3 - Cancel On Disconnect Or Logout 


3.6.1.1 Do Not Cancel on Disconnect or Logout (default) 


If tag CancelOnDisconnectType (35002) is not present in the logon message or if it‟s assigned 
35002=0, COD functionality will not be enabled and no orders will be automatically canceled. 


3.6.1.2 Cancel on Disconnect Only 


When users want their working orders to be automatically canceled only upon an abrupt 
disconnection, tag CancelOnDisconnectType (35002) must be assigned with value 35002=1. In 
this case, when users gracefully terminate the session by sending a logout message, no orders 
will be canceled. 


3.6.1.3 Cancel on Logout Only 


When users want their working orders to be canceled only upon a logout, tag 
CancelOnDisconnectType (35002) must be assigned with value 35002=2. In this case, when an 
involuntary session disconnection occurs, no orders will be automatically canceled. 


3.6.1.4 Cancel on Disconnect and Logout 


When users want their orders to be canceled upon either a hard disconnection or an intentional 
logout, tag CancelOnDisconnectType (35002) must be assigned with value 35002=3. In this case, 
if by any means the session is terminated, the system will automatically try to cancel all 
applicable resting orders. 
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3.6.2 COD Timeout Window 


The COD functionality was designed to provide a timeout window that allows the user to 
reconnect before the orders are canceled. The value, in milliseconds, must be set in the Logon 
message using tag CODTimeoutWindow (35003). The countdown is started as soon as the loss 
of connectivity is detected. If this tag is not provided, it‟s assumed 35003=0.  


Tag Tag name Req'd Data Type Comment 


35003 CODTimeoutWindow N Int (5) 


Border Gateway will not trigger COD if the 
customer reconnects within the timeout 
window (milliseconds) which starts when the 
triggering event is detected. Default if not 
specified is 0. Max allowed value is 60000. 


 


 


 
 
 
 
 


 


3.6.3 COD Limitations 


It‟s important to observe that COD functionality is intended to mitigate potential losses from 
unexpected disconnections. However, some conditions may prevent the correct operation of the 
feature and there‟s no guarantee that all resting orders will be successfully canceled upon a 
disconnection. 


For example, in case the market or the instrument is in a state that does not allow order 
cancellations, such as Pre Close and Close states, no orders will be canceled by COD. Likewise, 
COD will not cancel an order that has been filled during the timeout window. 


Upon a situation of disconnection, it‟s highly advised that firms contact market operations if there 
is uncertainty about the status of given orders. 


 


 


 


 
 
 
 
 


 


 


  


The Border Gateway will not trigger Cancel on Disconnect if the connection is 
reestablished within the timeout window. 


In case of a Border Gateway failure, the backup gateway will resume operations and 
immediately trigger COD for all eligible sessions (sessions that had COD enabled 
on the previous logon). Thus, in this scenario, the timeout window is not enforced. 


 
 


 
Until the migration to the PUMA Trading Platform, COD order cancelation 
requests that cannot be executed will be rejected by the means of the appropriate 
Order Cancel Reject message. When COD becomes available in PUMA, there will 
be only positive cancellation acknowledgments (i.e. Execution Reports). 
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4. FIX Messaging Guidelines 


The following sections describe various messaging rules and aspects of FIX when applied to 
EntryPoint. 


4.1 Session Identification 


FIX connections are established based on “Comp IDs” – fields that identify, on the session level, 
the counterparty in the connection. These IDs do not convey trader or firm information. They are 
used only on the FIX session level. As per the FIX specification: 
 


 SenderCompID TargetCompID 


A sends directly to B A B 


B sends directly to A B A 


 
The exchange assigned CompIDs follow the formations rules below (FFF, stands for firm 
mnemonic, XXXX for an alpha-numeric suffix): 
 


Entity SenderCompID Format 


Trading Desk/Locals via exchange provided 
frontend (e.g. Megabolsa Station) 


SFFFXXXX 


Trading Desk/Locals via ISV provided frontend CFFFXXXX 


Give Up Agents RFFFXXXX 


DMA1 Connection CFFFXXXX 


DMA2 Connection PFFFXXXX 


DMA3 Connection YFFFXXXX 


DMA4 Connection XFFFXXXX 


Drop Copy: broker connection DFFFXXXX 


Drop Copy: client connection ZFFFXXXX 


 
FIX Comp IDs and IP addresses for connection are assigned by BM&FBOVESPA to connecting 
counterparties. The process is differentiated according to the counterparty category (banks, 
trading firms, DMA providers, vendors, other exchanges). For more details, please contact the 
BM&FBOVESPA Trading Support Department (GSN). 


4.1.1 Data Encryption 


BM&FBOVESPA does not support built-in FIX encryption. Security of the connection is provided 
by the lower layers (MPLS in the case of RCCF, EoSDH in the case of RCB). BM&FBOVESPA 
market surveillance also performs audits in case there is the suspicion of illegal connection 
procedures. 
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4.2 Extensions to the official FIX specification 


Despite of the effort to make EntryPoint as adherent to the FIX.4.4 specification as possible, in 
some scenarios it is necessary to extend and slightly alter the standard specification. Thus, the 
following might take place: 


 


 Field addition: when a given message does not contain an appropriate field to convey a 
given business information, EntryPoint will derive from the official FIX specification. This 
might be in the form of adding user defined fields (tags 5000-9999, 20000-39999), fields 
that belong to the spec but are not part of the message, and imported fields from newer 
fix versions (e.g., using a FIX.5.0 field in FIX.4.4). 
 


 Domain changes: when necessary, field domains can be expanded to account for 
unpredicted necessities. If the needed values are available in a newer FIX specification, 
preference is given to import these values into the EntryPoint domain. Domains are 
naturally reduced to the actual values supported. Thus, market participants should not 
expect to use all values available in the FIX specification. 
 


 Message addition: as newer FIX specifications arrive, EntryPoint might draw from them 
and include newer official messages as opposed to creating user defined messages. 
 


 Order of fields: users should not rely on receiving the fields inside a repeating group in 
the same order as presented in the specification, with exception of the delimiter, which 
will be always presented as the first item within the repeating group. 


4.3 Data Restrictions 


The FIX specification provides few restrictions regarding data types. However, an actual 
implementation must impose additional restrictions in order to guarantee correct operation. Thus, 
please observe the following: 
 


 Maximum length: EntryPoint defines maximum field lengths for all fields in all messages. 
This length should not be overrun, even if that seems to work during test or certification. 
As the order data flows across different systems it is subject to different size limitations. 
The exchange recommended maximum size accounts for those differences, and 
guarantees the correct behavior. Keep in mind that the maximum size for a given field 
may vary across several messages. 
 


 Field echoing: due to performance purposes, there is no automatic field echoing 
provisioning. This means that fields that are part of the official FIX specification but not of 
EntryPoint are not echoed in reply messages. This is especially relevant to participants 
that connect to multiple venues through the same application, which might end up 
sending official tags that will not be echoed. 
  


 Domain restrictions: all EntryPoint specified fields are subject to domain restrictions. 
Thus, participants can only send domain values that are explicitly present in the 
specification. Unmentioned domain values may cause the message to be rejected by the 
means of the appropriate business reject message or a Session Level Reject (35=3) 
message. 
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4.4 Fields Deprecation 


Currently, messages sent by the Exchange, on Order Entry and Drop Copy sessions, include tag 
DeliverToCompID (128). However, the use of this field in any scenario is highly discouraged and, 
as the Exchange can stop providing this field at any moment without further notification, no 
application must create a dependency on it. 


Also, with the complete rollout of the PUMA Trading Platform on equities, tag ApplID (1180) 
currently provided on messages sent on Order Entry and Drop Copy sessions, will be provided 
only on messages sent on the Drop Copy. 


Observe, in the table below, the time frame and sessions where such fields will be provided 
according to the PUMA rollout plan: 


Fields Derivatives Equities: Pre-PUMA Equities: PUMA 


 
Order 
Entry 


Drop 
Copy 


Order 
 Entry 


Drop 
Copy 


Order 
Entry 


Drop 
Copy 


DeliverToCompID (128) 
  


  
  


ApplID (1180) 
 


   
 


 


4.5 Best practices 


In order to ensure correct operation of the FIX connectivity, please observe the following: 
 


 Empty tags are not allowed and will be reject by the border gateways. 
 


 Whitespace on string fields is allowed and has no special treatment. This means that the 
exchange systems might not trim inbound fields. Exchange provided identifiers (e.g. firm 
and trader codes, symbols, and account information) should be provided as assigned: for 
example, if the client account is „123‟, it should not be sent as „000123‟ or „   123‟. 
 


 Do not code to side effects. For example, the exchange systems might order the 
message contents increasingly by the tag numbers. However, this behavior is not 
mandatory by the FIX spec. Thus, avoid coding to undocumented behavior, even if your 
application works as intended during certification. The application will be more resilient 
and require less maintenance. 
 


 Avoid undocumented parsing: all exchange issued identifiers have published uniqueness 
rules, e.g.: OrderID is guaranteed unique across all orders on a given instrument and a 
specific trading date. In order to achieve the required uniqueness levels, exchange 
systems might concatenate several pieces of information such as date, symbol, and 
counter, among others. Client systems should not parse the tag components since the 
actual composition might change as the systems evolve. IDs must be treated as opaque 
identifiers which comply with a given uniqueness rule. 
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 Repeating groups might be shuffled in outbound messages. Consider the message 
fragment: 
 


...35=D…453=3|448=123|447=D|452=7|448=TRDR|447=D|452=36|448=BVMF|447=D|4
52=54|… 


Tag Name Tag Number Value 


NoPartyIDs 453 3 


PartyID 448 123 


PartyIDSource 447 D 


PartyRole 452 7 (Entering Firm) 


PartyID 448 TRDR 


PartyIDSource 447 D 


PartyRole 452 36 (Entering Trader) 


PartyID 448 BVMF 


PartyIDSource 447 D 


PartyRole 452 54 (Sender Location) 


 
The reply to this message might be as the following: 
 


…35=8…453=3|448=123|447=D|452=7|448=BVMF|447=D|452=54|448=TRDR|447=D|4
52=36|… 


Tag Name Tag Number Value 


NoPartyIDs 453 3 


PartyID 448 123 


PartyIDSource 447 D 


PartyRole 452 7 (Entering Firm) 


PartyID 448 BVMF 


PartyIDSource 447 D 


PartyRole 452 54 (Sender Location) 


PartyID 448 TRDR 


PartyIDSource 447 D 


PartyRole 452 36 (Entering Trader) 


 
Although the FIX formation rules are still respected, the repeating group ordering has 
been changed. Client systems must be resilient to that. 
 


 Repeating group ordering: as per the FIX spec, the first repeating group field is always a 
repeating group counter. In each of the repetitions, the first field is the repeating group 
delimiter and thus is always required. Participants should not rely on additional rules 
such as numeric field sorting or ordering as the fields appear in the FIX specification.  
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5. Certification 


Before connecting to BM&FBOVESPA, the counterparty must undergo the certification process, 
which is described in detail in separate documents: at www.bmfbovespa.com.br, follow „Trading 
Platforms‟  „Bovespa (or BM&F) Segment‟  „Certification‟. 
 
For network connectivity to the exchange, please contact the Services Development Department 
(GDS). For certification arrangements, email the Certification and Testing Center (CTC). Check 
the „Contacts‟ section for details. 
 
The network setup is similar for all segments, since connectivity will be provided via a 
Certification FIX Gateway. The physical link used for certification may vary from the one to be 
used in production, since it is the application that is being certified, and not the physical layer. 
Hence, a client application which will run using RCCF or RCB in the production environment may 
be certified through an Internet VPN connection. 
 
When the participant considers that the application is ready for certification, he will connect to a 
certification FIX gateway, and will follow the BM&FBOVESPA certification document for order 
entry. The counterpart will perform a series of tests that are pre-specified by BM&FBOVESPA, 
and its outcome will be used as evidence of passing certification. 
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6. Order Characteristics 


The behavior of an order can be affected by many parameters, such as order type and validity. 
This section describes the types and modifiers which can be applied to a given order. 
 
Although EntryPoint strives to maintain a consistent interface across all market segments, 
sometimes it is not possible to achieve this goal due to constraints such as underlying technology 
and market regulation. Thus, order concepts are described in the broadest way possible, and 
market specifics are clearly noted when appropriate. 


6.1 Order Types  


Order types are determined by the OrdType (40) tag. The following table depicts Order Type 
availability at the various segments. 
 


 Market Segments 


Order Types Equities Derivatives FX 


Market with Protection (40=1) Q4/2012 Q2/2013  


Limit (40=2)    


Stop with Protection (40=3) Q4/2012 Q2/2013  


Stop Limit (40=4)    


Market to Limit (40=K)    


6.1.1 Market Orders with Protection (OrderType = 1) 


Market orders (40 = 1) do not have an associated price. Upon entry, they “sweep” the order book, 
potentially generating multiple fills at different price levels until one of the following happens: 
 


 The order is completely filled. 
 


 The order reaches a protection price level (ProtectionPrice (35001) field), which is 
automatically calculated by the matching engine. The protection price level represents 
the worst price that an order can fill. If there is still unfilled quantity and the next fill would 
occur at a price beyond protection, the market order rests as a limit order with price 
equal to the protection level price. 


 
For bids, the protection price calculated is by adding an offset to the last trade price. For offers, 
the offset is subtracted from the last trade. The protection price cannot be specified in the 
incoming order. 
 
The following tables depict how Market orders behave when the protection price is hit: 
 


Starting Order Book (Last Trade Price: 10, Offset: 2 Protection Price (bid): 12) 


Bids Offers 


Qty Price Price Qty 


  10 500 


  11 300 


  13 200 
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A buy market order for one thousand contracts in received. The following takes place: 
 


Msg 
sent 


Msg 
received 


ClOrdId OrdType OrderID Price Qty 
Protection 
Price 


Exec 
Type 


Ord 
Status 


Last 
Qty 


Last 
Price 


Comment 


D  ABC1 1  N/A 1000       


 8 ABC1 1 123 N/A 1000 12 New New   


Execution 
Report 
confirming 
receipt is 
sent back to 
customer. 


 8 ABC1 1 123 N/A 1000 12 Trade 
Partially 
Filled 


500 10 
Order is 
partially filled 
for 500 @ 10. 


 8 ABC1 1 123 N/A 1000 12 Trade 
Partially 
Filled 


300 11 
Second 
Execution: 
300 @ 11. 


The next price level (13) is higher than the protection price (12). Thus, the order will rest as a limited order at price 12. 
Subsequent Execution Reports will have OrdType = Limit.  


6.1.2 Limit Orders (OrderType = 2) 


Limit orders (40 = 2) specify the worst price at which the order may execute, i.e. an order to buy a 
security at or below a stated price (defined in tag 44 – Price), or to sell a security at or above a 
stated price. If the order does not execute, it will remain in the order book. 


6.1.3 Stop Orders with Protection (OrderType = 3) 


Stop orders (40 = 3) have an associated trigger price but no limit price. Whenever a trade crosses 
the trigger price, the order is automatically inserted in the order book as a limit order. The order 
price is automatically determined by the trading engine by the addition or subtraction of an offset 
price in the same spirit of the Market Order with protection. 
 
The following tables depict how Market orders behave when the protection price is hit: 
 


Starting Order Book (Last Trade Price: 10, Offset: 2 Protection Price (bid): 12) 


Bids Offers 


Qty Price Price Qty 


  10 500 


  11 300 


  13 200 
 
 
A buy market order for one thousand contracts in received. The following takes place:  
 


Msg 
sent 


Msg 
received 


ClOrd 
ID 


Ord 
Type 


Order 
ID 


Price Qty 
Stop 
Price 


Protection 
Price 


Exec 
Type 


Ord 
Status 


Working 
Indictor 


Last 
Qty 


Last 
Price 


Comment 


D  ABC1 3  N/A 1000 10        


 8 ABC1 3 123 N/A 1000 10  New New N   


Execution 
Report 
confirming 
receipt is 
sent back to 
customer. 


A trade crossed (quantity = 100) the trigger price. Thus, the order will rest as a limited order at price 12. Subsequent Execution 
Reports will have OrdType = Limit. 


 8 ABC1 2 123 12 1000  12 New New Y   
Execution 
Report is 
sent back to 
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customer. 


 8 ABC1 2 123 12 1000  12 Trade 
Partially 
Filled 


 400 10 


Order is 
partially 
filled for 400 
@ 10. 


 8 ABC1 2 123 12 1000  12 Trade 
Partially 
Filled 


 300 11 
Second 
Execution: 
300 @ 11. 


The next price level (13) is higher than the protection price (12). Thus, the order will rest as a limited order at price 12. 
Subsequent Execution Reports will have OrdType = Limit. 


6.1.4 Stop Limit Orders (OrderType = 4) 


Stop limit orders (40 = 4) are associated with a trigger price – or stop price – at which it becomes 
a limit order. The order will be inserted into the order book as soon as the first trade occurs at the 
specified stop price (tag 99 – StopPx). From this point on, it will behave as a regular limit order, 
with the price defined in tag 44 – Price. The Order Type behavior is similar to that of Market to 
Limit Orders: after triggering, it will explicitly change to a Limited Order (40 = 2).  
 
In case of illiquid instruments, if a GT Stop Limit Order is accepted, the price variation might 
cause this order to be triggered outside of the hard limits. In such situation the order price will be 
adjusted according to the values of the intraday limits. 
 
Example: If an Ibovespa buy Stop Limit Order is triggered at 70,200 points, but the high hard limit 
is 70089 points, the order will become a limit order at 70,085 points, which is an acceptable price 
according to instrument tick size (5 points for Ibovespa). This prevents off tick orders. 


6.1.5 Market with Leftover as Limit (OrderType = K) 


Market with leftover as limit orders (40 = K, also known as Market to limit) will behave like a 
regular market order, and any unexecuted quantity will become a limit order in the order book, 
with its limit price set at the last executed price. In a partial fill scenario, the OrdType (40) field is 
changed to „2‟ (Limit) in order to reflect the new order behavior. 
 
Scenario: Market with Leftover as Limit order is filled twice 
 


Msg 
sent 


Msg 
received 


ClOrdId OrdType OrderID Price Qty 
Exec 
Type 


Ord 
Status 


Last 
Qty 


Last 
Price 


Comment 


D  ABC1 K  N/A 7000      


 8 ABC1 K 123 N/A 7000 New New   


Execution Report 
confirming 
receipt is sent 
back to 
customer. 


 8 ABC1 K 123 10.58 7000 Trade 
Partially 
Filled 


2000 10.58 
Order is partially 
filled for 2000 @ 
10.58. 


 8 ABC1 2 123 10.58 7000 Trade 
Partially 
Filled 


1000 10.58 
Second 
Execution: 
0.58 
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6.2 Order Validity Types (Time in Force)  


The following table depicts Validity Type availability at the various segments. 
 


 Market Segments 


Validity Type Equities Derivatives FX 


Day    


Immediate or Cancel    


Fill or Kill    


Good Till Date    


Good Till Cancel    


Good for Auction Q4/2012 Q3/2013  


At the Close Q4/2012 Q3/2013  


6.2.1 Day (TimeInForce = 0) 


Day orders (59 = 0) are available in the order book during the day until they execute or are 
cancelled (either by the customer who submitted it or BM&FBOVESPA market operations). It is 
considered the default validity when none is specified. 
 
 


In the Derivatives/FX segments, at the end of the day all orders are cancelled by 
the matching engine during the cancel orders trading phase, and the customers 
who submitted them will receive the Execution Reports expiring the orders 
(ExecType (150) = Expired (C)). In the Equities segment there is no explicit 
notification: the orders are removed from the matching engine, but no execution 
reports are sent. Thus, customers must handle equity orders elimination on the 
client-side


3
. 


 


6.2.2 Good till Cancel (GTC) (TimeInForce = 1) 


Good till cancel orders (59 = 1) never expire. They are inserted in the order book and remain until 
cancellation by the customer or market surveillance, or until it is fully executed. GTC orders are 
not restated to client systems at the start of every trading session. 
 
 


 
 
 
 


  


                                                      
 
3
 The equities behavior will be harmonized to match derivatives on the rollout of the PUMA Trading Platform for the 


Bovespa segment. The expected timeframe is Q4/2012. 


In the Equities Segment, if a stock is affected by corporate actions (e.g. split, 
reverse split, dividend payment), all outstanding orders on that stock will be 
cancelled, even if the GTC validity is specified. 
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6.2.3 Immediate or Cancel (IOC) (TimeInForce = 3) 


The Immediate or Cancel (IOC) validity (59 = 3), also known as Fill and Kill (FAK), indicates that 
the order requires immediate execution, and the unexecuted quantity is automatically cancelled. If 
there is no counterparty to execute against, the order is acknowledged then cancelled.  


The following table depicts the scenario where the incoming order can be matched.  
 
Msg 
sent 


Msg 
received 


ClOrdID OrderID Price Qty 
Exec 
Type 


OrdStatus 
Last 
Qty 


Last 
Price 


Comment 


D  ABC1  10.58 7000      


 8 ABC1 123 10.58 7000 New New   


Execution Report 
confirming 
receipt is sent 
back to 
customer. 


 8 ABC1 123 10.58 7000 Trade 
Partially 
Filled 


4000 10.58 
Order is partially 
filled for 4000 @ 
10.58. 


 8 ABC1 123 10.58 7000 Canceled Canceled   
Order is 
cancelled. 


6.2.4 Fill or Kill (FOK) (TimeInForce = 4) 


Fill Or Kill (FOK) orders (59 = 4) require that the full amount stated in the order is executed upon 
entering the order book. If there is not enough quantity on the opposite side to fill the order, the 
order is acknowledged then cancelled. It is also known as All or Nothing (AON). 
  
Msg 
sent 


Msg  
received 


ClOrdID OrderID Price Qty 
Exec 
Type 


OrdStatus 
Last 
Qty 


Comment 


D  ABC1  10.58 7000    
Instrument is in 
continuous 
trading mode. 


 8 ABC1 123 10.58 7000 New New  
Execution Report 
acknowledging 
the order. 


 8 ABC1 123 10.58 7000 Cancelled Cancelled  


Execution Report 
cancelling the 
order, since 
there‟s no 
opposite side. 


6.2.5 Good till Date (GTD) (TimeInForce = 6) 


The Good till Date (59 = 6) validity causes the order to expire at the end of the trading session of 
the date stated in the ExpireDate (432) field of the original order submitted by the customer.  
 
In the Derivatives segment, at the end of the trading session of the expiration date, the order are 
cancelled by the matching engine and customers who submitted the orders receive Execution 
Reports expiring the orders (ExecType (150) = Expired (C))


4
. 


 


                                                      
 
4
 Due to change in the PUMA Trading Platform: all expired orders will be notified by the means of an Execution Report. 


The expected timeframe is Q4/2012 for equities. 
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6.2.6 At the Close (MOC) (TimeInForce = 7)5 


The At the Close (59 = 7) validity allows the participants to place orders that participate in the 
closing auction in advance. For example, the order can be placed during continuous trading but 
will become active just when the closing auction starts. It is also known as Market On Close 
(MOC). 


At the moment of placement, if the order is not rejected, participants will receive an 
acknowledgment (ExecType=New, OrdStatus=New) indicating that the order is accepted but not 
active (WorkingIndicator=N).  


When the closing auction starts, an Execution Report is sent, notifying that the order is active 
(ExecType=New, OrdStatus=New, WorkingIndicator=Y). 
 
 


 
 
 
 


6.2.7 Good for Auction (MOA) (TimeInForce = A) 


The Good for Auction validity (59=A) indicates that an order is valid for the ongoing auction only. 
It is also known as Market On Auction (MOA). 


Thus, it can only be sent during an auction. Whenever the auction finishes, the order is expired. 
 
 


 
 
 
 
 
  


                                                      
 
5
 This functionality will be available as soon as the new PUMA Trading Platform rolls out on equities segment. The 


expected timeframe is Q4/2012 


 
The „At the Close‟ validity can only be combined with Market Orders. 


 
The „Good for Auction‟ validity can only be associated with Market Orders. 
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6.3 Order Quantities 


EntryPoint supports a number of order quantities which can be used to accomplish determinate 
trading strategies, such as minimum guaranteed execution and partial order disclosure. Order 
quantities are discussed in the following sections. 


6.3.1 Disclosed Quantity (Iceberg Orders) 


Disclosed Quantity allows participants to trade a large lot of a given security without exposing the 
whole lot in the market at once. The MaxFloor (111) field determines the largest amount which is 
shown in the order book at a time. In example, an order with OrderQty = 10000 and MaxFloor = 
500 will show in the order book as a 500 contract (shares) order. After the order is filled for 500 
contracts, the matching engine will replenish the quantity back to 500 contracts, until all of 
OrderQty is consumed. 
 
In the PUMA Trading System, in order to preserve the hidden nature of Iceberg orders, the matching 
engine will assign a new Order Identifier (SecondaryOrderID) each time the order is replenished. 
Whilst in Mega Bolsa EntryPoint, the Order Identifier (SecondaryOrderID) remains unchanged. 


 
 


 
 
 
 


6.3.2 Minimum Quantity 


Orders with minimum quantity must execute at least the quantity stated in field MinQty (110) in 
every transaction. Orders whose minimum quantity may not be satisfied upon entry in the order 
book are cancelled. 
 
Minimum quantity can also be specified on modification messages. The behavior is equivalent to 
the order entry scenario. 


6.3.3 Trade Related Quantities 


EntryPoint provides fields which can be used to track quantity state through executions. Those 
fields are sent in every Execution Report message: 
 


 CumQty (14): indicates the accumulated quantity of all trades involving the order. Its 
value grows as subsequent fills take place. If a given trade for a fully filled order is 
cancelled (trade bust), the CumQty sent in the Execution Report message is set to zero. 
If a trade of a partially filled order is cancelled, the CumQty will decrease in the same 
value of the busted quantity. Participants can track the actual executed quantity by 
subtracting LastQty from the cumulative quantity maintained by the participant‟s 
application.  
 


 LeavesQty (151): conveys the amount which is still open for execution. This quantity 
decreases with every fill. Please note that trade busts do not roll back the busted 
quantity. Thus, LeavesQty does not increase when a bust take place. 
 


 LastQty (32): contains the traded quantity from the last execution. LastQty changes with 
every fill, and will stay the same between fills. 


  


 
Participants can disable the iceberg functionality by setting MaxFloor = 0 in the 
modification messages. This shows the whole remaining quantity in the order book. 
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6.3.4 In-flight Modification and Interpretation of the OrderQty Field 


The OrderQty field is interpreted by BM&FBOVESPA as the total investor quantity, i.e. the total 
size of the order. That stands true for order modification requests as well. Hence, the connecting 
counterparty must take this into consideration when implementing cancel/modification logic, 
especially regarding in-flight modification scenarios (where the order is executed at the exchange 
at the same time the counterparty issues a modification request for that same order). The 
following scenarios represent a high-level overview of the messages exchanged (with the most 
relevant fields only) for different situations that represent the interpretation of OrderQty: 
 
Scenario 1: Plain modification of previously sent order 


In this scenario, an order is sent (BUY 1000 @ 12), and has its quantity increased to 1400 due to 
a modification request. 


Msg 
sent 


Msg 
received 


ClOrdID 
Orig 


ClOrdID 
Order 


ID 
Orig 


ClOrdID 
Price Qty 


Ord 
Status 


Exec 
Type 


Cum 
Qty 


Leaves 
Qty 


Comment 


D  ABC1 
 


  12.00 1000     
New Order 
from trader. 


 8 ABC1 
 


ORD_1  12.00 1000 New New 0 1000 
Order is ack‟ed 
by exchange. 


Trader issues a modification request to increase quantity to 1400. 


G  MOD1 ABC1 ORD_1 ABC1 12.00 1400     
Order qty is 
increased to 
1400 by trader. 


 8 MOD1 ABC1 ORD_1 ABC1 12.00 1400 Replaced Replace 0 1400 
Modification is 
ack‟ed by 
exchange. 


 
Scenario 2: In-flight modification of previously sent order  


In this scenario, an order is sent (BUY 1000 @ 12), which partially executes for 200. Concurrently 
(i.e., before receiving the Execution Report notifying the partial fill of 200), the counterparty issues 
a modification request to increase its quantity to 1300. 


Msg 
sent 


Msg 
received 


ClOrdID 
Orig 


ClOrdID 
OrderID Price Qty OrdStatus 


Exec 
Type 


Cum 
Qty 


Leaves 
Qty 


Last 
Qty 


Last 
Price 


Comment 


D  ABC1   12.00 1000       
New Order 
from trader. 


 8 ABC1  ORD_1 12.00 1000 New New 0 1000   
Order is 


ack‟ed by 
exchange. 


The order executes for 200 @ 12.00. The partial fill notification does not reach the trader yet. Trader issues a 
modification request for the same order, increasing quantity to 1300. 


G  MOD1 ABC1 ORD_1 12.00 1300       


Order qty is 
increased 
to 1300 by 


trader. 


Trader receives the Execution Report for the partial fill (200 @ 12.00) 


 8 ABC1  ORD_1 12.00 1000 
Partially 


Filled 
Trade 200 800 200 12.00 


Partial fill is 
received by 


trader. 


Here, the order is modified in the match engine, with its total investor quantity increased to 1300, even though 200 
were already executed. 


 8 MOD1 ABC1 ORD_1 12.00 1300 Replaced Replace 200 1100   
Modification 
is ack‟ed by 
exchange. 
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Scenario 3: In-flight modification of previously sent order 


In this scenario, an order is sent (BUY 1000 @ 12.00), which partially executes for 800 
(remaining quantity = 200). Concurrently, the counterparty issues a modification request trying to 
decrease the order quantity from the original 1000 to 700.  


Msg 
sent 


Msg 
Received 


ClOrd 
ID 


Orig 
ClOrdID 


Order 
ID 


Price Qty OrdStatus 
Exec 
Type 


Cum 
Qty 


Leaves 
Qty 


Last 
Qty 


Last 
Price 


Comment 


D  ABC1   12.00 1000       


New 
Order 
from 


trader. 


 8 ABC1  ORD_1 12.00 1000 New New 0 1000   
Order is 


ack‟ed by 
exchange. 


The order executes for 800 @ 12.00. The partial fill notification does not reach the trader yet. Trader issues a 
modification request for the same order, decreasing quantity to 700. 


G  MOD1 ABC1 ORD_1 12.00 700       


Order qty 
is 


decreased 
to 700 by 


trader. 


Trader receives the Execution Report for the partial fill (800 @ 12.00). 


 8 ABC1  ORD_1 12.00 1000 
Partially 


Filled 
Trade 800 200 800 12.00 


Partial fill 
is 


received 
by trader. 


 8 MOD1 ABC1 ORD_1 12.00  Cancelled Cancelled 800 0   


Since the 
order is 
being 


modified 
so that 


OrderQty 
< 


CumQty, 
the order 


is 
cancelled. 


 
 
 
 


In the equities segment, during order modifications (the Order Cancel/Replace 
Request message), OrderQty is internally translated to represent the order 
remaining quantity. Thus, orders in this segment are not immune to overfills


6
. 


BM&FBOVESPA advises participants to 1) Cancel the current order and issue a new 
one (implies in loss of time priority), or 2) Carefully monitor the LeavesQty field 
issued on every execution report, and react accordingly if an overfill is detected. 


 
 
  


                                                      
 
6
 Due to change in the PUMA Trading Platform: overfill protection available in the equities segment. The expected 


timeframe is Q4/2012. 
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Example: Equities 
 


Msg 
sent 


Msg 
received 


ClOrdID OrderID Price Qty OrdStatus 
Exec 
Type 


Cum 
Qty 


Leaves Qty 
Last 
Qty 


Last 
Price 


Comment 


D  ABC1  12.00 1000       
New Order 
from trader. 


 8 ABC1 ORD_1 12.00 1000 New New 0 1000   
Order is 


ack‟ed by 
exchange. 


The order executes for 200 @ 12.00. The partial fill notification does not reach the trader yet. Trader issues a 
modification request for the same order, increasing quantity to 1300.  


Quantity is translated to LeavesQty. As no fills took place yet, LeavesQty will be set to 1300 


G  MOD1 ORD_1 12.00 1300    
1300 


(translated) 
  


Order qty is 
increased to 


1300 by 
trader. 


Trader receives the Execution Report for the partial fill (200 @ 12.00) 


 8 ABC1 ORD_1 12.00 1000 
Partially 


Filled 
Trade 200 800 200 12.00 


Partial fill is 
received by 


trader. 


Here, the order is modified in the match engine, with its total investor quantity increased to 1500.  
Notice that, although the trader intended to increase quantity by 300, it actually increased 500.  


Thus, the order is now subject to overfills  


 8 ABC1 ORD_1 12.00 1500 Replaced Replace 200 1300   
Modification 
is ack‟ed by 
exchange. 
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6.4 Order Lifecycle  


An order typically goes through a number of states during its lifecycle, such as new, replaced, 
cancelled, and filled, among others. Each of these states is conveyed by the OrdStatus (39) field 
sent in all Execution Report (35=8) messages. When the participant performs an action to an 
order, such as modification or cancellation, the outcome of the operation is expressed in the 
ExecType (150) field. Thus, a successful modification report will have ExecType set to „5‟ 
(Replace). Internal matching engine events, such as fills or end of day expiration might also lead 
to state changes. The following Diagram depicts the basic state transitions common to all of 
EntryPoint market segments. Please refer to Appendix B: for a detailed list of ExecType and 
OrdStatus transitions. 
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order


Partial execution


Receive valid replace


request


Partial execution
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Figure 3 - Order State Transitions 
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6.5 Order Characteristics Modification/Removal 


The various order characteristics behave differently with regard to modification. Some 
characteristics cannot be modified (e.g. order side), while others can be altered subject to market 
rules. The following table summarizes how and when various order characteristics can be 
changed: 
 


Characteristic Field Tag Add Remove Change 


Order Type OrdType 40    


Validity TimeInForce 59    


Expire Date ExpireDate 432 
 (if modifying 
to GTD) 


 (if modifying 
from GTD) 


 (if 
TimeInForce is 
GTD) 


Price Price 44 
 (if modifying 
to Limit or Stop 
Limit) 


 (if modifying 
from Limit or 
Stop Limit) 


 (if OrdType is 
Limit or Stop 
Limit) 


Asset Symbol 55    


Order Side Side 54    


Exercise 
 Block 


PositionEffect 77    


Stop Price StopPx 99 
 (if modifying 
to stop limit) 


 (if modifying 
from stop limit) 


 (if OrdType is 
Stop Limit) 


Memo Memo 5149    


Minimum  
Quantity 


MinQty 110    


Order  
Quantity 


OrderQty 38    


Disclosed  
Quantity 


MaxFloor 111  
 (set MaxFloor 
to 0) 


 


Account/ 
Give Up Link 


Account 1  
 (set 
AccountType to 
38 ) 


7
 



7
 


Entering  
Trader 


PartyRole(36) +  
PartyID 


452 +  
458 


   


Executing  
Trader 


PartyRole(12) +  
PartyID 


452 +  
458 


   


Entering  
Firm 


PartyRole(7) +  
PartyID 


452 +  
458 


   


Sender  
Location 


PartyRole(54) +  
PartyID 


452 +  
458 


   


Clearing  
Firm 


PartyRole(4) +  
PartyID 


452 +  
458 


   


Investor ID 
PartyRole(5) +  
PartyID 


452 +  
458 


   


 


                                                      
 
7
 Account Change/Removal might be unavailable to some participants due to specific market rules. 
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6.6 Impact of the changes on the order’s priority 


The changes in the orders may impact the priorities. The changes and the respective impacts are 
shown in the table below: 
 


Characteristic Impact on the priority  


Price  Priority Loss  


Stop price triggering  Priority Loss 


Stop price limit  Priority Loss 


Increase Quantity  Priority Loss 


Decrease Quantity Keeps priority  


Minimum quantity  Priority Loss 


Order Type  Keeps priority  


Validity Keeps priority 


Account 
8
 Keeps priority 


 


  


                                                      
 
8
 For DMA participants this parameter cannot be changed. 
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ClOrdID can be recycled after a given order reaches the end of its lifecycle 
(cancelled/completely filled). Although supported, this practice is not recommended, 
since it hinders troubleshooting. 


6.7 Order Identification 


EntryPoint supports a number of order identifiers which allows participants to keep track of order 
events during the whole order lifecycle. 


6.7.1 Participant Issued Identifiers 


Participant issued identifiers are assigned by market participants through the order lifecycle. They 
are discussed on the following subsections. 


6.7.1.1 ClOrdID 


The ClOrdID (11) field is the primary client side order identifier. It is initially assigned at order 
entry, and can be subsequently changed through the order lifecycle in modifications and 
cancelation requests. It must be unique among all active orders on a given instrument sent via a 
specific FIX session. 
 
 
 
 
 
 
 


6.7.1.2 OrigClOrdID 


The OrigClOrdID (41) field is used in conjunction with the ClOrdID field and allows the client to 
implement client side order chaining, that is, to keep a history of client initiated order events. Each 
Modification/Cancellation request must have an associated OrigClOrdID. The following table 
depicts how chaining maintain order relation across subsequent operations. 
 


Msg 
sent 


Msg 
received 


ClOrdID 
Orig 


ClOrdID 
OrderID Price Qty 


Ord 
Status 


Exec 
Type 


Cum 
Qty 


Leaves 
Qty 


D  ABC1   12.00 1000     


 8 ABC1  ORD_1 12.00 1000 New New 0 1000 


G  MOD1 ABC1 ORD_1 12.00 1200     


 8 MOD1 ABC1 ORD_1 12.00 1200 Replaced Replace 0 1200 


G  MOD2 MOD1 ORD_1 12.00 1400     


 8 MOD2 MOD1 ORD_1 12.00 1400 Replaced Replace 0 1400 


6.7.1.3 ClOrdID/OrigClOrdID Chaining Rules 


On outbound messages, EntryPoint echoes the ClOrdID/OrigClOrdID assigned in the inbound 
message: 
 


Msg sent Msg received ClOrdID OrigClOrdID Price Qty ExecType 


D  NEW1  12.00 1000  


 8 NEW1  12.00 1000 New 


Rejected modification 


G  MOD1 NEW1 12.00 1200  


 9 MOD1 NEW1 12.00 1200 Rejected 


Successful modification 


G  MOD2 NEW1 12.00 1400  


 8 MOD2 NEW1 12.00 1400 Replace 
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This behavior also allows participants to send the same ClOrdID/OrigClOrdID on all messages in 
a given order chain: 
 


Msg sent Msg received ClOrdID OrigClOrdID Price Qty ExecType 


D  ORD1  12.00 1000  


 8 ORD1  12.00 1000 New 


Rejected modification 


G  ORD1 ORD1 12.00 1200  


 9 ORD1 ORD1 12.00 1200 Rejected 


Successful modification 


G  ORD1 ORD1 12.00 1400  


 8 ORD1 ORD1 12.00 1400 Replace 


6.7.1.4 Rapid Firing 


Rapid firing consists in sending a stream of Modification/Cancellation requests without waiting 
from the acknowledgement of previous operations: 
 


Msg sent Msg received ClOrdID OrigClOrdID Price Qty ExecType 


D  NEW1  12.00 1000  


 8 NEW1  12.00 1000 New 


Client sends two “rapid fire” modifications, both accepted 


G  MOD1 NEW1 12.00 1200  


G  MOD2 MOD1 12.00 1400  


 8 MOD1 NEW1 12.00 1400 Replace 


 8 MOD2 MOD1 12.00 1400 Replace 


 
 


Rapid firing is currently not supported in the equities segment. Additionally, rapid 
firing is not supported on Derivatives/FX connections which are under control of the 
LiNe credit control system.


9
 


 


6.7.2 Exchange Issued Identifiers 


Exchange issued identifiers are discussed on the following subsections. 


6.7.2.1 OrderID 


The OrderID (37) field is one of the exchange issued order identifiers. It is assigned by the 
matching engine on successful order entry and it remains the same during the entire order 
lifecycle. Uniqueness is guaranteed for the combination of the order entry date (TradeDate (75) 
field), and Security. When multiple identifiers are available, OrderID has the highest precedence. 


6.7.2.2 SecondaryOrderID 


The SecondaryOrderID (198) field is an alternate identifier issued by the exchange systems. 
Assigned upon order acceptance, it can be used on subsequent modifications and cancellation 
operations. Uniqueness is determined by the combination of the order entry date (TradeDate (75) 
field) and Security. Differently from the OrderID, the SecondaryOrderID changes for every client 
initiated event, and when a disclosed quantity order is replenished. Changing allows 
SecondaryOrderID to properly hide disclosed orders through multiple replenishments. The 
following tables present the SecondaryOrderID behavior on various scenarios: 


                                                      
 
9
 Due to change in the PUMA Trading Platform: rapid firing is going to be available on all segments, provided that the 


session is not making use of the LiNe credit control system. The expected timeframe is Q4/2012. 
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In the Derivatives and FX segments market data feeds, the OrderID (37) field 
actually contains the SecondaryOrderID value for a given order. 
 


Example: Order is received, partially filled and completely filled (no change to 
SecondaryOrderID). 
 
Msg 
sent 


Msg 
received 


ClOrdID Symbol OrderID 
Secondary 


OrderID 
OrdStatus 


Exec 
Type 


Comment 


D  ABC1      
New Order 
from trader. 


 8 ABC1 WDLH08 1 1 New New 
Order is 


ack‟ed by 
exchange. 


 8 ABC1 WDLH08 1 1 Partially filled Trade 
Partial fill is 
received by 


trader. 


 8 ABC1 WDLH08 1 1 Filled Trade 
Order is 


filled. 


 
Example: Disclosed order is received, partially filled and completely filled 
(SecondaryOrderID changes upon replenishment). 
 
Msg 
sent 


Msg 
received 


ClOrdID Symbol OrderID 
Secondary 


OrderID 
OrdStatus ExecType Comment 


D  ABC1      
New Order from 


trader. 


 8 ABC1 WDLH08 1 1 New New 
Order is ack‟ed by 


exchange. 


 8 ABC1 WDLH08 1 1 Partially filled Trade 
Partial fill is 


received by trader. 


Order is partially filled, and quantity is replenished. 


 8 ABC1 WDLH08 1 2 Partially filled Trade 
Partial fill is 


received by trader. 


Order is partially filled, and quantity is replenished again. 


 8 ABC1 WDLH08 1 3 Filled Trade Order is filled. 


 
Example: Order is received, and then modified (SecondaryOrderID changes upon 
modification). 
 
Msg 
sent 


Msg 
received 


ClOrdID Symbol OrderID 
Secondary 


OrderID 
OrdStatus ExecType Comment 


D  ABC1      
New Order 
from trader. 


 8 ABC1 WDLH08 1 1 New New 
Order is ack‟ed 
by exchange. 


Trader modifies order quantity. 


 8 ABC1 WDLH08 1 2 Replaced Replace 
Order was 
modified. 


Order is filled. 


 8 ABC1 WDLH08 1 2 Filled Trade Order is filled. 
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6.7.3 Order Identifier Rules 


The following rules apply to the order identifiers: 
 


 ClOrdID/OrigClOrdID should be unique per FIX session and instrument. Uniqueness is 
checked among standing orders only. 


 


 Participants can modify/cancel orders by OrderID, SecondaryOrderID, and OrigClOrdID. 
If more than one of them is present, OrderID has a priority over SecondaryOrderID, which 
has more priority than OrigClOrdID. FIX rules are observed, that is, ClOrdID/OrigClOrdID 
must be present on all modifications and cancellations requests. 


 


 If OrderID or SecondaryOrderID are present on the Modification/Cancellation request, the 
engine uses them to look up the order. However, ClOrdID uniqueness rules must still be 
enforced. This means that a modification with a good OrderID but duplicated ClOrdID 
must be rejected. If the participant provides a valid OrderID, non-duplicate ClOrdID, and 
an invalid SecondaryOrderID/OrigClOrdID, the operation still completes since there is no 
harm to the lifecycle for subsequent operations. However, the engine will send the correct 
SecondaryOrderID/OrigClOrdID on the reply. 


 


 If an order is rejected upon entry, the rejection Execution Report contains a newly created 
OrderID. 


 


 If a modification is rejected due to the order being unknown, the engine echoes whatever 
OrderID/SecondaryOrderID is present in the incoming message.  
 


 In case OrderID/SecondaryOrderID is not provided in the incoming message, field 
OrderID/SecondaryOrderID is set to „NONE‟. 


 


6.8 Aggressor Indicator10 


This Boolean tag is returned in the Execution Report message to indicate whether the order 
initiator is an aggressor or not in the trade.  


Possible values are: 


 Y = Order initiator is aggressor 


 N = Order initiator is passive 


  


                                                      
 
10


 This field will be available for the Equities segment from Q4/2012. 
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7. Participant Identification 


In EntryPoint, participants are identified by the use of the Parties Component Block, a 
multipurpose identification construct. The component block contains the NoPartyIDs (453) 
repeating group. Each repetition contains one piece of relevant participant data. The relevant 
fields in the NoPartyIDs repeating group follows: 


 PartyID (448): contains the actual participant identification 


 PartyRole (452): qualifies the PartyID value. Thus, according to the PartyRole value, 
PartyID can represent a trader or firm, among other available roles. 


 PartyIDSource (447): Identifies the issuer of the PartyID code. Currently, all participant 
codes are issued by BM&FBOVESPA, thus PartyIDSource is always set to „D‟ 
(Proprietary/Custom Code). 


 
The following table describes all available participant domains for the PartyRole field. 
 


Party Role Domain Description 
Applicable Segments 


Equities Derivatives FX 


Clearing Firm 4 
Indicates the clearing member 
that will clear the trade. 


N/A Optional N/A 


Investor ID 5 
Used for Self-Trading 
prevention at customer level. 
See section 13.4 for details. 


Optional
11


 Optional Optional 


Entering Firm 7 
Broker identifier as assigned by 
BM&FBOVESPA. 


Required Required Required 


Executing 
Trader 


12 


Identifies the trader which is 
performing an action on behalf 
of another. Only used when 
trading on behalf. See section 
7.1 for details. 


Optional Optional N/A 


Contra Firm 17 


Broker identifier as assigned by 
BM&FBOVESPA used to 
indicate the counterparty 
brokerage firm in a Forward 
deal. 


Required 
for forward 
deals, N/A 
for other 
securities 


N/A N/A 


Entering 
Trader 


36 


Trader identifier. 
BM&FBOVESPA assigned for 
desk traders, free format for 
DMA. 


Required  Required Required 


Foreign Firm 46 


Broker identifier as assigned by 
BM&FBOVESPA used to 
indicate the offshore brokerage 
firm in orders sent to BEI. 


Required 
only in 


orders sent 
to BEI 


N/A N/A 


Sender 
Location 


54 


Identifies the order originator 
and DMA category. Desk 
traders always set this to 
‘BVMF’, DMA connections must 
use the value assigned by 
BM&FBOVESPA. 


Required Required Required 
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 This functionality will be available as soon as the new PUMA Trading Platform rolls out on equities segment. The 


expected timeframe is Q4/2012. 
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Desk ID 76 


Participants may use this field 
to identify the client associated 
with the given account number. 
This information may be used 
to correlate the order entry 
messages with the messages at 
the back-office and clearing 
systems. 


Optional Optional Optional 


Originating 
Market 


99 


BM&FBOVESPA assigns this 
identifier only in the Execution 
Reports for orders executed in 
BEI. The use of this Party Role 
is reserved to the Exchange. 
Participants should not include 
it in order entry messages. 


N/A N/A N/A 


Order 
Origination 


Session 
1001 


BM&FBOVESPA may assign this 
identifier in the Trade Cancel 
Reports. The use of this Party 
Role is reserved to the 
Exchange. Participants should 
not include it in order entry 
messages. 


N/A N/A N/A 


 
The following table illustrates an example of a DMA provider (e.g. “XYZ”) sending a New Order 
Single to BM&FBOVESPA, entered by trader “ABC”: 
 


Msg 
sent 


Msg 
received 


ClOrdId Price Qty NoPartyIDs repeating group 


D  ABC1 10.58 7000 


NoPartyIDs = 3 


PartyID PartyIDSource PartyRole 


XYZ D   54 (Sender Location) 


ZZZ D 7 (Entering Firm) 


ABC D 36 (Entering trader) 
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7.1 Trading on Behalf12 


A desk trader in the role of „desk supervisor‟ can trade on behalf of other desk traders and DMA 
clients. In order to do so, the supervisor must be registered in the exchange along with a visibility 
configuration which determines the set of participants that he represents. Provided that all 
previous conditions are met, the supervisor can send, modify, and cancel orders on behalf. 
 
Whenever an on behalf operation is performed, the reply messages always go back to the order 
originator. Thus, if Supervisor S sent an order on behalf of trader T, the acknowledgment 
execution report is sent to S. T won‟t get a direct reply from the on behalf operation. However, if T 
has access to a drop copy session, T will receive the copy acknowledgment. Conversely, if the 
order was originally sent by T, all on behalf replies will flow back to T. S may get them via drop 
copy, if enabled. 
 
Scenario 1: supervisor S sends an order on behalf of trader T 
 


Msg 
Sent 


Msg 
received 


ClOrdID Symbol PartyIDs Comment 


D  ABC1  


NoPartyIDs = 4 


Party 
ID 


PartyID 
Source 


PartyRole 


S D 12 (Executing trader) 


T D 36 (Entering trader) 


123 D 7   (Entering firm) 


BVMF D 54 (Sender Location) 
 


New Order 
from 
trader. 


 8 ABC1 WDLH08 Same as above 
Order is 
ack‟ed by 
exchange. 


Order control remain with S, and T cannot perform any operations upon the order 
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 This functionality will be available as soon as the PUMA Trading Platform rolls out on the various market segments. 







                 
 


 
 


© BM&FBOVESPA                 44 


Version 1.7.2 EntryPoint Messaging Guidelines 


Scenario 2: trader T sends an order, and supervisor S later modifies it 
 
Msg 
sent 


Msg 
received 


ClOrdID Symbol PartyIDs Comment 


D  ABC1  


NoPartyIDs = 3 


Party 
ID 


PartyID 
Source 


PartyRole 


T D 36 (Entering trader) 


123 D 7   (Entering firm) 


BVMF D 54 (Sender Location) 
 


New Order 
from trader. 


 8 ABC1 WDLH08 Same as above 
Order is 


ack‟ed by 
exchange. 


G  ABC2 WDLH08 


NoPartyIDs = 4 


Party 
ID 


PartyID 
Source 


PartyRole 


S D 12 (Executing trader) 


T D 36 (Entering trader) 


123 D 7   (Entering firm) 


BVMF D 54 (Sender Location) 
 


S modifies 
an order 


previously 
sent by T. 


 8 ABC2 WDLH08 Same as above 


Execution 
report flows 
back to T. T 
remains in 
control of 
the order, 


and both S 
and T can 
modify or 
cancel the 
order on 
following 


operations. 


 
Creating a user defined spread on behalf of a trader is also possible. 
 
Scenario 3: supervisor S requests a security definition on behalf of trader T 
 
Msg 
sent 


Msg 
received 


SecurityReqID PartyIDs Comment 


c  ABC1 


NoPartyIDs = 4 


Party 
ID 


PartyID 
Source 


PartyRole 


S D 12 (Executing trader) 


T D 36 (Entering trader) 


123 D 7   (Entering firm) 


BVMF D 54 (Sender Location) 
 


Security Definition 
Request from 


trader. 


 d ABC1 Same as above 


Security Definition 
creation is 


confirmed by 
exchange. 
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8. Security Identification 


In the order entry messages, the only required field to uniquely identify a security is Symbol (55). 
This tag conveys the human readable security identifier and it‟s available in the Security List 
message. 
 
In order to trade securities listed in other venues (e.g. Globex); the SecurityExchange (207) tag 
should be used to specify the market to which the security belongs, using its proper MIC


13
 code. If 


SecurityExchange it‟s not provided, BVMF is assumed as a default venue. 
 
In order to ease migration for current BELL users, SecurityID (48) and SecurityIDSource (22) are 
still accepted as part of the order entry inbound messages. However, those tags are not required 
and are not validated by the exchange systems. For the participants benefit, the tags will be 
echoed back in the outbound messages. 
 
Participants that are starting a new EntryPoint development effort can omit SecurityID and 
SecurityIDSource from the order entry messages. 
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 Market Identifier Code, an International Standard (ISO 10383) used to uniquely identify exchanges. 







                 
 


 
 


© BM&FBOVESPA                 46 


Version 1.7.2 EntryPoint Messaging Guidelines 


DMA Providers (DMA2), sponsored by multiple Firms, must use different FIX 
sessions to submit orders from each Firm. 


9. Access Categories 


All four DMA categories are available in the equities and derivative segments. Each category has 
a new alpha-numeric code which indicates that a given connection belongs to a specific category 
and replaces the former Bovespa numeric ranges. The new alpha-numeric code must be sent in 
every message as a Sender Location Party Role. 
 
The following table depicts all access categories, their associated codes and the correspondent 
Bovespa three digit numbers: 
 


Access Category Market Segment Sender Location 
Former Bovespa Numeric 


Range 


Desk traders 
Equities BVMF 


770-999 
Derivatives BVMF 


Local 
Equities AUTO 


N/A 
Derivatives AUTO 


Give up Agent Equities REPS 310-359, 510-559 


DMA1 
Equities DMA1 300-309, 360-399, 400-499,  


500-509, 560-599 Derivatives DMA1 


DMA2 
Equities Provider Code 


600-649 
Derivatives Provider Code 


DMA3 
Equities DMA3 


650-699 
Derivatives DMA3 


DMA4 
Equities COLO0/COLO1 


700-769 
Derivatives COLO0/COLO1 


 
Although all categories share a large body of common behavior, the following differences apply: 
 


 Desk traders and give up agents must specify a valid trader ID on all inbound operations. 
The trader code must be sent in a PartyID (448) field, along with an associated 
PartyRole (452) = 36 (Entering Trader). 
 


 Only Desk Traders may modify the Account tag that was initially provided in the New 
Order Single. 
 


 In the Derivatives segment, Desk Traders may omit the Account tag. 
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10. Memo 


In order to provide a field that participants can use to submit a comment or a description about 
the current request, most of the messages in EntryPoint have been equipped with a customized 
tag called Memo (5149). 


This tag is defined as a free format text field (limited in up to 50 characters) that may be used to 
convey client's relevant information.  


The use of the Memo (5149) field is convenient because its content is always echoed in the 
reports. Additionally, as the information might have meaning only to its publisher, the content 
entered on this field is not visible to the counterparty. 


Observe that the scope of tag Memo (5149) is restricted to the Order Entry scenario, which 
means that the information may be available around the Order Entry and Drop Copy gateways 
only. There is no guarantee that the text entered in tag Memo (5149) will reach other systems, 
such as in the clearing or post-trading areas. In this aspect, it is not recommended to use tag 
Memo (5149) as a key to correlate messages from the trading with data collected in the post-
trading systems, for example. 


If the participant needs to have the information reflected outside the scope of the trading 
environment, it is advised to consider using the PartyRole “76 - Desk ID”


14
, that is also a free 


format text field, but which content can be used to add a description or comment to the client‟s 
account number and therefore offered to external systems.  
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 Refer to the Client Identification section, in this document, for more information about the use of tag PartyRole = 76 


(Desk ID). 
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Differently from the information provided in the Memo (5149) field, which may also 
be used to enter specific client‟s information, the PartyRole (452) “76 - Desk ID” is 
guaranteed to circulate from the trading through post-trading environments. 


11. Client Identification 


11.1 Account Number 


Client Identification should be sent in the Account (1) field. Exchange replies such as Execution 
Reports and Order Cancel Rejects will also echo the client identification in the Account (1) field.  


The AccountType (581) tag acts as a qualifier of the account. For example, setting AccountType 
to „38‟ in a modification indicates that the account information should be removed from the 
order


15
. If AccountType is missing, the Account tag is interpreted as a regular account.  


Tag Tag name Req'd Data Type Comment 


1 Account N Int (12) Account mnemonic. 


581 AccountType N Int (2) 


Type of Account associated with an order. Absence of 
this Tag causes Account to be interpreted as Regular 
Account. 


Valid values:  


38 - Remove Account Information 
39 - Regular Account 
40 - Give Up Link Identifier 


11.2 Account Annotation 


There are scenarios where participants need to include an annotation in the order entry message 
exclusively to identify the client associated with a given account number. In most cases, this 
information is also used to correlate the order entry messages with the data in the back-office and 
clearing systems. 


Although, in EntryPoint, the Account (1) field cannot be used to convey any type of text 
information (only numeric values are accepted), it has been implemented an efficient alternative 
to support this functionality. 


In this context, users are advised to take advantage of PartyRole “76 - Desk ID” which provides a 
powerful and consistent method to allow participants to annotate the account.  


Observe the example below: 


Msg Account ClOrdID PartyIDs Comment 


D 1234 ABC1 


NoPartyIDs = 4 


Party 
ID 


PartyID 
Source 


PartyRole 


123 D 7   (Entering firm) 


T D 36 (Entering trader) 


BVMF D 54 (Sender Location) 


JOHN D 76 (Desk ID) 
 


Field Account is 
numeric only. 
 
PartyRole “Desk ID” is 
used as a label to the 
account number. 
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 This functionality might be unavailable due to Market Rules (e.g. DMA participants cannot remove the account 


information). Please, refer to section Market Segment Specific Rules for market specific rules regarding account handling. 
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12. Market Segment Specific Rules 


The following sections describe market specific rules. 


12.1 BOVESPA Segment (Equities) 


This section describes specific trading rules for the equities market. 


12.1.1 Trading Hours 


For a list of equities trading hours, sessions, and holidays, please visit: www.bmfbovespa.com.br 
and follow Markets  Equities  Calendar and Hours. 


12.1.2 Client Identification 


In the equities segment, all orders must be sent with an Account (1) field. Unspecified orders are 
rejected upon entry. 


12.1.3 Orders triggering Instrument Freeze (frozen orders) 


Orders that trigger an instrument freeze will be accepted by using the “suspended” state. The 
execution report indicating the suspension should be considered as an acknowledgement of 
order acceptance, i.e., it has the semantics of a „New‟ execution report. When the instrument 
freeze is lifted, EntryPoint will send one or more fill notifications, or a cancellation execution report 
if the order is rejected as the instrument „thaws‟. The following table illustrates the first scenario: 
 
Order sent followed by freezing, partial fill and subsequent thawing of instrument 
 


Message 
received 
(ClOrdID) 


Message 
Sent 


(ClOrdID) 


Exec 
Type 


Ord 
Status 


Order 
Qty 


Cum 
Qty 


Leaves 
Qty 


Last 
Qty 


Comment 


New Order (X)    10,000    
Order is sent by 
client system. 


 Execution(X) Suspend Suspend 10,000 0 10,000  


Order is accepted 
by the exchange, 
causing an 
instrument 
freeze. 


 Execution(X) Trade 
Partially 
filled 


10,000 6,000 4,000 6,000 


Order is partially 
filled (quantity 
executed = 
6,000) 


 Execution(X) Trade Filled 10,000 10,000 0 4,000 Order is filled. 
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12.2 BM&F Segment (Derivatives) 


This section describes specific trading rules for the derivatives market. 


12.2.1 Message Flow 


The following diagram depicts the overall message flow in the derivatives segment. 


Trader GTS 


(BM&F Trading System)


Derivatives 


Clearing House


Trades (registration and 


cancellation)


Market data (trades, book, referential 


data) and order state reports


Trader
Trader


Execution


Order entry, cancellation 


and modification


 


Figure 4 - Derivatives Clearinghouse message flow. 


12.2.2 Trade Give-ups 


A trade may be given up to another firm, i.e. the firm that carries the position is a firm other than 
the executing firm (the firm that puts the order in the market). Give-ups may be done post-trade 
(via the “BM&FBOVESPA Serviços” website) or pre-trade, indicating the give up in the order 
message. The give-up is uniquely identified by what is called in BM&FBOVESPA a “give-up link 
number”. 
 
The give-up indication is done in the order message by providing the give-up number in the 
Account (1) field, and setting AccountType (581) to „40‟ (Give up link number). Once the trade is 
made, the take up firm (the firm the trade was given up to) will receive notification and will accept 
or reject the trade. If the take up firm rejects the trade, the position is carried by the executing 
firm.  
 
Example: customer “1234” was assigned a give-up link number, with entering firm = “GHI” 
and give-up firm is “DEF”. The give-up link number is “9898”. Trader “ABC” is the trader 
that puts the order in the market. 
 


Ms 
sent 


ClOrdID Price Qty Account 
Account 


Type 
NoPartyIDs repeating group 


D ABC1 10.58 7000 9898 40 


PartyID PartyIDSource PartyRole 


ABC D 36 (Entering trader) 


GHI D 7   (Entering firm) 
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12.2.3 Closing a Short Options Position 


All derivatives options are outright, that is, there is no implicit netting if the participant buys and 
sells the same amount of a given option. Should a participant wish to close (net) a short position, 
he may do so by buying the same amount of the same option, and set the PositionEffect (77) field 
to „C‟ (Close). 
 
 


 
 
 
 
 


12.2.4 Account Allocation Restrictions for DMA Customers 


 
DMA originating orders should always be specified, that is, a valid account or give up link should 
be sent in the Account (1) tag. 
 
 


 
 
 
 
 
 
  


Field PositionEffetct (77) must be used only with Derivative options. If this tag is 
assigned with other security types, the message may not be rejected. However, 
the participant‟s request might end up in an inconsistent state and might not be 
processed correctly. 


Orders originated by DMA customers without account allocation or give-up code 
information will be rejected by EntryPoint. In addition, orders that are already 
available in the order book may not have their allocation account or give-up code 
modified. For changing these order characteristics pre-trade, the DMA customer 
will first need to cancel the order, and then issue a new order with the desired 
account. 
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12.3 Foreign Exchange (FX) 


The following diagram depicts the overall message flow in the FX segment. 
 


Trader GTS 


(BM&F Trading System)


FX Clearing House


Trader
Bank


Execution


Order entry, cancellation 


and modification


Market data (trades, book, referential 


data) and order state reports


SISBACEN


Trade registration/


cancellation


Trade confirmation 


request/response


Trade registration


 
 


Figure 5 - FX Clearing House message flow. 


 


12.3.1 Market Rules 


The following applies to the FX segment: 
 


 As determined by the current legislation, FX negotiation is restricted to banks. Thus, DMA 
is not available. 
 


 All FX orders must contain an associated client. Post trade specification is not allowed. 
 


 Self trading is forbidden. If an incoming order can be matched, but the counterparty order 
contains the same client, the incoming order is rejected before matching takes place. 
 


 Market data is provided as a blind screen, that is, the participating party is not specified in 
the message, i.e. the book information will not contain bank/broker information.  
 


 Only Limit orders are supported (OrdType (40) = 2). 
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12.4 Brazil Easy Investing (BEI) 


BEI allows foreign investors to place orders for equities listed in the BM&FBOVESPA Trading 
System using their native currency. The system converts these offshore-priced orders to orders in 
onshore currency (BRL), performs validation and routes them to the BM&FBOVESPA Trading 
System.  


Real-time FX rates provided by FX Liquidity Providers (FXLPs) are used to convert orders from 
offshore currency to onshore currency (BRL). When the BM&FBOVESPA Trading System sends 
a successful equity execution report, BEI generates the necessary conversions back to the 
offshore currency, and also generates an FX Execution Report.  


The system also provides FX conversion of BM&FBOVESPA Market Data and disseminates this 
information to its customers.  


Some other notes regarding BEI: 


 Although buy and sell orders are converted to the investor's local currency, all trades are 
still performed using the Brazilian currency 


 It is important to point out that the CMN Resolution 2689 and Law 4131, as applicable, 
shall be completely fulfilled for investments in the Brazilian market, therefore Brazil 
residents will not be able to use BEI for sending buy/sell orders. 


12.4.1 Access Model 


Customers will be able to connect to BEI using one of the two following DMA models:  


12.4.1.1 DMA 1 - Traditional Access Model 


 


Figure 6 - Offshore broker connected to Onshore broker 


12.4.1.2 DMA 3 - Direct Access 


 


Figure 7 - Offshore broker directly connected to BM&FBOVESPA 
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12.4.2 Order Validations 


To be accepted by the system, the buy or sell order must meet the following parameters: 


 It must have the FX rate available, otherwise it will be rejected; 


 It must be a Limit order (tag 40=2); 


 It must have Time in Force (tag 59) equal to 3 or 4 – Only FAK (Fill And Kill) and FOK 


(Fill Or Kill) orders will be accepted. 


An order may be rejected in case the BEI Trading System detects that the given order could 


potentially trigger an auction.  


The following table describes the parameters used to prevent an auction: 


Auction Prevention  Description of Auction Trigger ERROR MESSAGE 


First Trade of the Day 
BEI reads a UMDF incremental stream to 
determine if the first trade of a security has 
been done in BM&FBOVESPA. 


Liquidity Violation 


Security Trading Status 
A Security Trading Status of Price Indication is 
used to indicate a symbol that is currently in an 
auction. 


Symbol in Auction 


MDEntryPx 


The price of an equity order has an absolute 
variation greater than or equal to 3% of the last 
trade price executed in the BM&FBOVESPA 
Trading System. 


Price Range Violation 


Quantity 


The quantity of an equity order for a symbol is 
greater than or equal to 5 times the average 
amount of shares traded over the last 30 trading 
sessions. 


Lot Size Violation 


Stock Capital  
The size of the equity order as a percentage of 
total Social Capital is greater than the % Social 
Capital parameter set for the day. 


Exceeds Share Ownership 
Limit 


Liquidity 
The symbol has been flagged for exceeding the 
BM&FBOVESPA inactivity limit. 


Liquidity Violation 


 
  







                 
 


 
 


© BM&FBOVESPA                 55 


Version 1.7.2 EntryPoint Messaging Guidelines 


12.4.3 BEI Message Sequence 


BEI will then convert the orders to BRL, perform the initial limit validations and forward them to 


the BM&FBOVESPA Trading System. 


 


Figure 8 - BEI message sequence 


12.4.4 FX Rate Locking 


The FX rate used for converting the order value is locked at the moment the order enters BEI, i.e. 


all further conversions performed for that specific order are calculated based on the same FX 


quote. When BEI receives a full or partial Execution Report from BM&FBOVESPA, it converts the 


data to the offshore currency using the same FX rate previously locked and generates the 


respective Execution Reports to the participants. 


12.4.5 Miscellaneous Fees16 


The Onshore Broker may include, in the Execution Report sent to the customer, the fees 


incorporated in the operation. Such information will be conveyed by the MiscFeesGrp component 


group that is detailed in the section (12.4.6.2). The fees are described below: 


 


Fee Description 


IOF 
Fixed percentage value of foreign exchange business when BRL are bought/sold 
for buying/selling shares in Brazil. Charged at the purchase of shares at 0%. 


BVMF Trade Fees 
Fixed percentage of the total or partial fulfillment value of an Equity trade. 
General investors charged at 0.0285%. 


BVMF Settlement 
Fees 


Fixed percentage value for the business settlement. General investors are charged 
at 0.060%. 


Onshore Broker 
Commission 


Rates charged (by order or average value) by the local brokers for their services. 


                                                      
 
16


 Fees amount will be provided in BRL as indicated by tag 138 (MiscFeeCurr) 


Client 2689 BM&FBOVESPA


NewOrderSingle (MsgType=D)


Execution Report (MsgType=8) - Acknowledgment


Execution Report (MsgType=8) - Fill


Execution Report (MsgType=8) - FX
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12.4.6 BEI Specific Fields 


12.4.6.1 New Order Single (35=D) 


Tag Field Name Req’d Comments 


15 Currency Y 
Required on BEI to indicate offshore currency of 
the order 


452 PartyRole Y 
46 (Foreign Firm) is used to provide the Offshore 
broker identification 


12.4.6.2 Equities Trade Execution Report (35=8) 


Tag Field Name Req’d Comments 


15  Currency  Y 
Required on BEI to indicate offshore currency of 
the order  


 452  PartyRole  Y 


Identifies the type or role of the PartyID (448) 
specified. Conditionally required if NoPartyID > 0  


7 = Entering Firm  
36 = Entering Trader  
46 = Foreign Firm  


54 = Sender Location  


35022  ExchangeOrderID  Y BM&FBOVESPA Order ID  


35023  ExchangeExecID  Y BM&FBOVESPA Execution ID  


35024  LastPxInIssuedCurrency  Y BRL Price per share or contract bought or sold  


35025  PriceInIssuedCurrency  N 
BRL limit price per share or contract of converted 
offshore unit  


35026  ExchangeSecondaryOrderID  N BM&FBOVESPA Secondary Order ID  


136  NoMiscFees  N Number of miscellaneous fees  


 137  MiscFeeAmt  N Miscellaneous fee value  


 138  MiscFeeCurr  N 
Currency of miscellaneous fee.  
Valid value:  
BRL = Brazilian Real  


 139  MiscFeeType  N 


Indicates type of miscellaneous fee  
96 = IOF Fee  
97 = Trading Fee  
98 = Settlement Fee  
99 = Onshore Broker Commission  


 891  MiscFeeBasis  N 
Defines the unit for a miscellaneous fee  
0 = Absolute  


12.4.6.3 FX Trade Execution Report (35=8)  


BEI sends an additional Execution Report related to the FX transaction executed by the Brazilian 


broker, which will include the following fields: 


 


Tag  Field Name  Req’d  Comments 


820  TradeLinkID  Y  Execution ID of corresponding equity trade 


5975  OrderLinkID  Y  
Order ID of the order corresponding to the 
Execution described in TradeLinkID 


5001  ExchangeQuoteID  Y  
Unique ID generated for identifying a new Quote 
and modified Quote 
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13. Advanced Functionalities 


13.1 User-Defined Spreads (UDS) 


User-Defined Spreads provide users of the electronic trading platform the ability to create 
strategies composed by their choice of leg instruments, leg ratio and leg side. The main purposes 
of implementing this functionality are: 


1. All or Nothing semantics, which guarantees that the participant will get fills on all strategy 
legs (respecting the aforementioned leg ratios) or none at all. 


2. Allow customer to create customized spreads and have them immediately active (vs. 
calling operations staff to create the spread and have them available next day); 


3. Reduce the number of pre-listed instruments since market participants have the 
possibility to create spreads on demand, base on actual needs, as opposed to the 
exchange trying to foresee what instruments are needed; 


4. Improves the quality of and the instrument listing since spreads without activity are 
eliminated. 


 
 
 
 
 
 
 


13.1.1 Creation Rules 


There are some constraints that are enforced by the system and must be observed during the 
creation of a UDS, such as: 
 


 Instruments used to create a UDS must reside on the same engine. The first listed 
instrument will be used to determine the engine. In addition, instruments listed in the 
Black List cannot be used as strategy legs. 


 The system does not allow user-defined strategies that use the same instrument as 
different legs. For example: 


o UDS-1: Buy ACME4; Sell ACME4 


o UDS-2: Buy ACME4; Sell 2 ACME3; Buy ACME4 


 The system also does not allow a strategy to be created as the opposite of an existing 
one. For example: 


o UDS-1: Buy ACME4; Sell ACME3 


o UDS-2: Sell ACME4; Buy ACME3 


In this case, instead of creating UDS 2, the brokerage firm should sell UDS-1 to 
achieve the same effect. 


 All strategies are created from a buyer‟s perspective. In the previous example, selling 
UDS-1 means to sell ACME4 and to buy ACME3, thus doing the opposite of the strategy 
creation. 


 The system does not allow strategies with underlying legs of different Tick Sizes. 


  


 
Currently, the creation of User-Defined Spreads is available only in the Equities 
segment. The estimative for provisioning this functionality in the Derivatives 
segment will be announced in an opportune date. 
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13.1.2 Expiration Date 


A UDS is valid for at least seven days. If no activity occurs during this timeframe, the instrument 
will be deleted. 


13.1.3 Security Strategy Types 


Please refer to Appendix D: for a detailed list of strategy types and examples, but note that 
currently only the following combinations are supported by the trading platform: 


 Cash – Cash 


 Option – Option 


 Cash – Option 


These security types may be arranged to create strategies with up to 5 legs. 


 


 


 


 


 


  


 
The full list of spread types will be supported when the rollout of the PUMA 
Trading Platform for the Equities segment is completed. By then, it will be possible 
to create spreads with up to 40 legs. 
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13.2 Exercise & Blocking 


The Options Exercise & Blocking functionality allows market participants to manage their 
positions for Share Options and Index Options on the PUMA Trading Platform.   


Option position is the balance resulting from one or more operations with options from the same 
series, executed on behalf of the same investor and through the same brokerage firm. Depending 
on the nature of the balance, the position may be writing or holding and depending on the 
collateral provided, covered or naked.  


 


 
 
 
 


13.2.1 Exercise 


Exercise may be defined as whenever holders of options contracts put into effect their right to buy 
or sell the option's underlying asset at the strike price. 


During the trading session, BM&FBOVESPA receives exercise requests, as a Position 
Maintenance Request (35=AL), and validates business rules prior the execution of the request. If 
the request is valid, BM&FBOVESPA creates trades on the exercise instrument and updates the 
current client‟s position. 


If at any time an exercised trade is busted by market operations, the Issuer and the Holder 
positions are reallocated at the system and the Issuer will be again eligible to be exercised.  


13.2.1.1 Exercise Instrument  


Every option (except Index) traded at BM&FBOVESPA has one correspondent non-tradable 
“exercise instrument”. 


For American Options, the exercise instrument is created in D+1 from the acquisition date.  For 
European Options, the exercise instrument is created only at maturity date to prevent exercising 
prior to maturity.  


 


 


 


 


13.2.1.2 Threshold Amount
17


 


The value of tag ThresholdAmount (834), in the PositionMaintenanceRequest (35=AL), may be 
used to indicate the minimum earnings an options contract holder expects to profit by exercising 
his position.  


                                                      
 
17


 This functionality will be available as soon as the new PUMA Trading Platform rolls out on equities segment. The 


expected timeframe is Q4/2012. 


 
Exercise & Blocking is currently available in the Derivatives segment through the 
BELL interface. The estimative for provisioning this functionality to the Derivatives 
segment will be announced in an opportune date. 


 
A holder position is only eligible to exercise at D+1 from the acquisition date. Any 
exercise request from a position acquired at the same day will be immediately 
rejected by the Exchange.  
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13.2.2 Automatic Blocking 


Automatic Blocking is also known as Blocking by Purchase. It occurs when clients prevent the 
assignment of a portion or the entirety of their positions, upon prior purchase of an equity option 
from the same series previously issued. The position can be partially or totally blocked, 
depending on the quantity issued and the quantity bought. To consider a position blocked, the 
following conditions must be considered: 


 Account number must be the same 


 Option series must be the same 


 Brokerage Firm must be the same 


 Quantity does not need to be the same, but the quantities bought and already exercised 


will determine if the position is partially or totally blocked 


All automatic blocking will be notified with a Position Maintenance Report (35=AM) being sent to 


the Participant right after the purchase. 


13.2.3 Blocking Specification 


The Blocking Specification functionality has been developed to provide the ability to the system, 
whenever necessary, to prevent the assignment of an Options contract position. It allows the 
customer to send an Allocation Instruction (35=J) message associated to a particular trade in 
order to mimic an Automatic Blocking. 
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13.3 Forward Declaration/Acceptance (“Termo”) 


The Forward (also known as “Termo”) Declaration/Acceptance model allows participants to 
record an out of band, pre arranged deal, in the exchange environment. 


 
 
 
 
 
 
 


13.3.1 Forward Types 


There are four types of forward contracts that can be entered. The following table describes each 
one of these contracts: 
 


Type Description 


Common forward 
Forward trade to be physically and financially settled at the agreed 
face value. 


Flexible forward 


Forward trade that has as a specific feature that differentiates it 
from common forward; the possibility of enabling the forward 
purchaser to replace underlying stock of the initially agreed 
contract. 


Dollar forward 


Forward trade whose contractual price will be corrected daily by the 
variation of the average foreign exchange rate of the Brazilian Real 
(BRL) against the US dollar (USD), as of the trade day to the closing 
day, excluding first and last. 


Index points forward 
Forward trade that allows the secondary trading of forward 
contracts, in which the financial settlement amount is calculated by 
converting the value of the index points into local currency. 


 


  


 
Forward contracts are also available in the Derivatives segment. However, they 
are traded in the open order book model. The declaration/acceptance model is 
currently restricted to the Equities segment. 
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13.3.2 Forward + Cash (“Termo Vista”) 


An alternative modality of forward contract is the Forward + Cash, also known as “Termo Vista”, 
which is a type of transaction that involves an operation in the forward market with its inclusion on 
the cash market, inverting the buyer and seller, i.e., the forward buyer becomes the cash seller, 
and the forward seller becomes the cash buyer.  


13.3.3 Forward + Registered Cash (“Termo Vista Registered”) 


Similarly, Forward + Registered Cash also involves an operation in the cash market. The 
difference is that, in the Forward + Registered Cash modality, the customer indicates the id of a 
previous cash trade in the declaration message.  


At the end of the forward negotiation, a cash trade is executed inverting the buyer and seller, i.e., 
the forward buyer becomes the cash seller, and the forward seller becomes the cash buyer. 
Exactly how it happens in the Forward + Cash modality. 


13.3.4 Security Code 


Every security allowed to be traded at the exchange forward market has one correspondent non-
tradable symbol: e.g. ACME4 has a non-tradable instrument ACME4T (“T” means Termo). It is 
not possible to buy or sell it, except by sending and receiving a declaration. The security codes 
used in the forward market are: 
 


Type of forward Letter Example 


Common T ACME4T 


Flexible S ACME4S 


Dollar forward D ACME4D 


Index points T ACME51T 


13.3.5 Instrument States 


Forward instruments will be in Forward-specific groups. The group schedule has the following 
states: 
 


 Closed 


 Open (scheduled to open simultaneously with the underlying) 


 Forbidden 
 
A declaration can only be accepted if the Forward instrument is in the Open state. 
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13.3.6 Quote Lifecycle 


Every action taken in a Forward deal such as Declaration, Acceptance, Cancellation, Refusal or 
Expiration is confirmed by a Quote Status Report (35=AI) message.  
 
The outcome of the operation is expressed in the QuoteStatusReportType (35005) field which 
can be New, Accept, Reject or Expired. The actual status of the Quote is conveyed by the 
QuoteStatus (297) field and can assume values such as Pending, Accepted, Cancelled, Quote 
Not Found, Pass or Expired. Please refer to Appendix C: for a detailed list of 
QuoteStatusReportType and QuoteStatus transitions. 
 
The following diagram depicts the Quote state transition according to the agent that triggered the 
action and its respective outcome: 
 
 
 


 


Figure 9 - Quote Status Transitions 


 
 


13.3.6.1 Declaration 


In the Declaration, the Forward deal is entered by the Initiator and received by the counterparty. It 
contains all the information (e.g. interest rate, price, quantity) that needs to be analyzed by the 
Respondent. Either buyer or seller can enter the declaration.  


13.3.6.2 Cancelation 


Before the Forward being accepted by the Respondent, the Initiator can send a Cancelation and 
terminate the deal. 
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13.3.6.3 Acceptance 


In the Acceptance, the Respondent has the possibility of accepting or rejecting the Forward deal. 
After the respondent accepts the Forward deal, BM&FBOVESPA generates trade execution 
reports for the Initiator and Respondent on their respective FIX sessions. In order to fulfill the 
deal, the system might generate more than one trade execution report per counterparty. 


13.3.6.4 Refusal 


If the Respondent doesn‟t agree with the terms presented in the Declaration, the Forward can be 
refused and the Initiator will be notified. The Initiator will need to send a new Declaration in order 
to reintroduce the deal. 


13.3.6.5 Expiration 


By the end of the day, all Declarations that have not been accepted are expired and the Forward 
deal is automatically terminated by the Exchange. 


13.3.7 Contract Details 


The following table describes some of the fields used in the FIX messages. These fields 
represent important concepts in a Forward deal and their meaning are presented below: 
 


Field Description 


PrivateQuote (1171) 
When trading a Forward contract, this field must be set as "Y" to 
specify that this quote is private, i.e. available to a specified 
counterparty only. 


SettlType (63) 
Determines who has the power to anticipate the settlement on 
the deal. Can be Buyer (Regular), Seller or Mutual. Mutual means 
agreed between the parties. 


DaysToSettlement (5497) Deadline for completing the Forward deal. 


FixedRate (5706) 
Interest to be paid by the forward buyer and received by the 
forward seller, in proportion to the agreed days to settlement. 


ExecuteUnderlyingTrade (35004) 
Specifies if a simultaneous trade of the underlying security is to 
be performed. Used to indicate Termo Vista. 


 
 
 
 
 
 
 
  


 
Due to system‟s limitations, it‟s advised that a Firm should not send two identical 
Forward contracts to the same Counter Firm during the same day. 
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13.4 Self-Trading Prevention 


Self-Trading Prevention at customer level is a functionality that aims to restrict matching between 
buying and selling orders from the same customer, regardless of Broker/Firm.  


For this purpose, the customer must be identified with a unique Investor ID, included within the 
order message. The use of this unique identifier is optional and it is up to the customer to provide 
this information within the Parties block in the FIX message. 


Note that Investor ID is not the same as the customer‟s account number nor is there necessarily a 
one-to-one relationship mapping between Account and Investor ID values. 


13.4.1 Party Identification 


As presented below, PartyID (448) field must be used to convey the unique customer identifier 
used by Self-Trading Prevention and PartyRole (452) must be assigned with value 5 – “Investor 
ID”. 


Tag Tag Name Data Type Value 


453 NoPartyIDs NumInGroup  


 448 PartyID String 
Investors must provide here their unique 
customer identifier in order to enable Self-
Trading prevention. 


 447 PartyIDSource Char  D 


 452 PartyRole Int 5 


It‟s important to note that Self-Trading Prevention at customer level works only if both aggressor 
(incoming) and aggressed (resting) orders are assigned with the same unique Investor ID. 


However, two orders – on opposite market sides – with the same unique customer identifier can 
rest in the book simultaneously, as long as there is no potential match between them.  


 


 


 


 


  


Self-Trading Prevention rules at the customer level do not apply for auction, 


match events that trigger an auction, orders entered on-behalf by GSN and 


UDS legs. 
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13.4.2 Investor ID 


In order to guarantee the oneness on Investor IDs, BM&FBOVESPA adopted the following 
convention to define the customer identifier for each participant: 


 Brazilian residents and corporate investors must use the 8 leftmost digits of their CNPJ; 


 A Brazilian resident and individual investor uses the whole CPF as a unique customer 
identifier; 


 Non-resident investors must use a six-digit code extracted from their individual investor ID. 
The whole code is formatted as AAAAA.BBBBBB.CCCCCC.X-Y, where only the CCCCCC 
part is used.  


The table below presents some examples of Investor IDs: 


Investor Document Type Document Number Unique Customer Identifier 


Corporate resident CNPJ 01.234.567/0001-23 01234567 


Individual resident CPF 012.345.678-90 01234567890 


Non-resident investor Investor ID 01234.567890.123456.7-8 123456 


Note: All Investor ID values above should be provided in tag PartyID (448) as numeric only (i.e. exclude 
alphanumeric characters such as dashes and dots). 


  


 
Self-Trading Prevention is currently available in the Derivatives segment. The 
provision of this functionality to the Equities segment in the EntryPoint API is 
planned to Q4/2012. 
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13.5 Message Retransmission 


13.5.1 Resend Request 


When using the ResendRequest (35=2) functionality to request the retransmission of a set of 
application messages, the maximum number of messages allowed in the request will be limited 
by the system. This limitation is configurable and intended to prevent performance degradation in 
the system due to intensive use of the Resend Request feature. 


The limit will be set to 10,000 messages per request. Should the client need the retransmission of 
a larger number of application messages, it is highly recommended to use the Message Replay 
service. 


If the range of the Resend Request (35=2) exceeds the stipulated limit, the system will accept the 
request, however, only the limited number of messages will be retransmitted. 


In this case, the SequenceReset (35=4) message sent at the end of the retransmission will 
contain a custom tag PossMissingApplMsg (35033) = Y to indicate that some application 
messages are possibly missing. 


Tag PossMissingApplMsg (35033) conveys important information regarding whether the Resend 
Request was completely satisfied or the client might connect to the Message Replay gateway in 
order to recover the complete set of messages. 


Tag Tag name Req'd Data Type Comment 


35033 PossMissingApplMsg N Boolean 


Returned when the range of messages informed 
in a Resend Request is greater than the 
maximum range permitted. Possible values: 


Y = Indicates that the range of messages 
retransmitted after a Resend Request may not 
include all the application messages contained in 
the original range requested. 


N = No application messages are missing. 


 
 


 


 


 


 


  


 
In order to simplify implementation, clients should consider always request the 
retransmission of application messages to the Message Replay service, instead of 
using the Resend Request functionality, even if the number of messages requested 
is lesser than the stipulated limit. 
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13.5.2 Message Replay18 


BM&FBOVESPA has implemented a new service dedicated mainly to support the requests for 
the retransmission of large amounts of messages. This feature will be particularly appreciated by 
late joiner Firms who need to get up to date with all operations performed by their clients during 
the current trading session. 


The FIX component block ApplicationSequenceControl will be assigned to all application 
messages being resent to the client through the Message Replay service. The reason is to 
preserve the original values contained in the messages prior to the retransmission. 


Tag ApplID (1180) conveys the original TargetCompID (56) and tag ApplSeqNum (1181) the 
original MsgSeqNum (34). 


Tag Tag name Req'd Data Type Comment 


1180 ApplID Y String (50) 
Original TargetCompID of message. Identifies the session 
with which a message is associated. Assigned by Message 
Replay plug-in when resending application message. 


1181 ApplSeqNum Y String (9) 
Original MsgSeqNum of message. Assigned by Message 
Replay plug-in when resending application message. 


 
Message Replay consists of a separate gateway to which participants must establish a FIX 
session connection. The retransmission is requested using a set of FIX 5.0 messages which have 
been adapted to the FIX4.4 specification in order to be used in the standard FIX session layer. 


In the request is necessary to inform the rage of the messages to be replayed, based on the 
value of tag MsgSeqNum (34), and also the identification of the FIX session from which the 
messages were originally transmitted. 


Find below the main aspects of the messages systems will need to handle in order to use this 
functionality. 


13.5.2.1 ApplicationMessageRequest (35=BW) 


Customers may send this message to request the retransmission of messages previously sent on 
a given FIX session indicated by tag RefApplID (1355).  


The messages to be replayed are based on the tag MsgSeqNum (34) range specified in tags 
ApplBegSeqNum (1182) and ApplEndSeqNum (1183). 


Tag Tag name Req'd Data Type Comment 


1351 NoApplIDs Y NumInGroup (1) 
Specifies number of application id 
occurrences. It must be always 1. 


 1355 RefApplID Y String (50) Reference to the FIX session identifier. 


 1182 ApplBegSeqNum Y Seqnum (9) 
Beginning range of application sequence 
numbers. 


 1183 ApplEndSeqNum Y Seqnum (9) 
Ending range of application sequence 
numbers. Zero means sequence number of 
last message in transmission. 


                                                      
 
18


 This functionality will be available in the Equities segment as soon as the new PUMA Trading Platform rolls out. The 


expected timeframe is Q4/2012. 
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13.5.2.2 ApplicationMessageRequestAck (35=BX) 


This message is sent by BM&FBOVESPA to acknowledge an ApplicationMessageRequest 
(35=BW). It provides only a status on the request (i.e. whether successful or not), this message 
does not provide the actual content of any message to be resent. 


 


Tag Tag name Req'd Data Type Comment 


35021 ApplResponseStatus Y Int (1) 


Used to indicate the status for each Application 
Message Request. 
Valid values:  
0 - Request Successfully Processed 
1 - User Not Authorized For Application 
2 - Invalid Range Requested 
3 - Prior Application Request In Progress 
4 - Application Temporarily Unavailable 


13.5.2.3 ApplicationMessageReport (35=BY) 


This message is used for three different purposes:  


 to indicate a gap fill; 


 to indicate that the last message has been sent; 


 to indicate that an error occurred during message retransmission. 


The purpose of the Application Message Report is indicated in tag ApplReportType (1426). 


  


Tag Tag name Req'd Data Type Comment 


1426 ApplReportType Y Int (1) 


Type of report. 
Valid values:  
0 - Reset ApplSeqNum to new value specified in tag 
ApplNewSeqNum (1399) 
3 - Application Message resend completed 
4 - Application Message resend error 


 


A Sequence Reset gap fill is sent when there‟s a set of administrative messages within the range 
requested. The system does not replay administrative messages, but an Application Message 
Report is sent with tag ApplNewSeqNum (1399) indicating the expected sequence number for the 
next application message. 
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14. Application Message Scenarios 


The following sections provide examples of the most common application message scenarios. In 
all scenarios, if a message is malformed or fails specific business level conditions, it will be 
rejected with either a Session Reject (invalid tag for message, invalid body length, etc) or 
Business Message Reject message (e.g., conditionally required field missing).  


14.1 Order Management 


14.1.1 Order Entry, Partial Fill and Complete Fill 


In this example, an order is sent by the client institution. This order is partially filled and is 
completely filled afterwards. 
 


 


Figure 10 - Order Entry with partial and total fill 


Client institution


New Order Single (MsgType=D)
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contracts/


shares.
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14.1.2 Order Cancellation by ClOrdID 


In this example, the client institution issues an order, and cancels it afterwards referring to its 
ClOrdID. The ClOrdID was generated by the issuer of the order, and must be unique for that FIX 
session and instrument. BM&FBOVESPA correlates the ClOrdID issued by the client with its own 
internal order ID per instrument, sent to the client in the tag OrderID in the Execution Report 
messages. 
 


 


Figure 11 - Order cancellation using ClOrdID 
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Order Cancel Request (MsgType=F)
ClOrdID=CXLREQ001


OrigClOrdID=ABCD
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14.1.3 Order Cancellation by OrderID 


Once an order is accepted by BM&FBOVESPA, it is assigned a unique internal identifier by 
instrument, sent to the client in the tag OrderID in each Execution Report message. The client 
may take action on that order using the OrderID instead of the OrigClOrdID. 


 


 


Figure 12 - Order cancellation by OrderID 
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14.1.4 Order Cancellation Attempt of Filled Order 


In this example, the client issues a new order, this order is filled, and the client attempts to cancel 
the filled order. The cancel request will be rejected. 


 


 


Figure 13 - Attempt to cancel a filled order 


Client institution


New Order Single (MsgType=D)
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14.1.5 Order Modification 


This example illustrates the modification of an order issued by the client. Notice that an order that 
is modified keeps the BM&FBOVESPA order ID (OrderID) of the cancelled order.  


 


 


Figure 14 - Order modification scenario - OrderID is kept for modified order. 


 
  


Client institution


New Order Single (MsgType=D)


BM&FBovespa
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14.2 Cancel On Disconnect 


14.2.1 COD Disabled 


In the example below, the user logs on to the Border Gateway with CancelOnDisconnectType set 
as “Do Not Cancel on Disconnect or Logout” (35002=0) and CODTimeoutWindow set as 0 
seconds (35003=0). Later, the user logs out and the Border Gateway does not send any request 
for cancellation to Trading System. User logs back onto Border Gateway with 
CancelOnDisconnectType set as “Do Not Cancel on Disconnect or Logout” (35002=0) and 
CODTimeoutWindow set as 0 seconds (35003=0). At some point, the system detects a 
disconnection and the Border Gateway does not send any request for cancellation to Trading 
System. 


 


 


Figure 15 - Do Not Cancel On Disconnect or Logout 


  


Client BM&FBovespaBorder Gateway


Logon (35=A, 35002=0, 35003=0)


Disconnect


Logon (35=A, 35002=0, 35003=0)


X


Logout
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14.2.2 Cancel On Disconnect Only 


In the next example, the user logs on to the Border Gateway with CancelOnDisconnectType set 
as “Cancel on Disconnect only” (35002=1) and CODTimeoutWindow set as 30 seconds 
(35003=30000). The user voluntarily logs out from the system and COD is not triggered because 
the user chose to cancel on disconnect only. Then, the user logs back in using the same COD 
parameters and later the Border Gateway detects a disconnection. The user is not able to 
reconnect during the next 30 seconds. Border Gateway then sends a request for cancellation of 
all user non-GT orders on Trading System. As a result, two resting orders are canceled and the 
respective Execution Reports are sent to the Border Gateway. 
 


 


Figure 16 - Cancel On Disconnect Only 


  


Client BM&FBovespaBorder Gateway


Logon (35=A, 35002=1, 35003=30000)


Disconnect
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Order Cancellation Request
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ExecutionReport (35=8, 39=4, 59=7, 378=100) - Canceled)


Logon (35=A, 35002=1, 35003=30000)


Logout


{30 seconds}


X
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14.2.3 Cancel On Logout Only 


In the example below, the user logs on to the Border Gateway with CancelOnDisconnectType set 
as “Cancel on Logout Only” (35002=2) and CODTimeoutWindow set as 30 seconds 
(35003=30000). At some point, the Border Gateway detects a disconnection. The system doesn‟t 
trigger the order cancellations given that the user chose to cancel on logout only. One minute 
later, the user logs back in using the same COD parameters. The user voluntarily logs out and 
does not reconnect within the next 30 seconds. Border Gateway then sends a request for 
cancellation of all user non-GT orders on Trading System. As a result, two resting orders are 
cancelled and the respective Execution Reports are sent to the Border Gateway. 
 


  


Figure 17 - Cancel On Logout Only 


 
  


Client BM&FBovespaBorder Gateway


Logon (35=A, 35002=2, 35003=30000)


Disconnect


{60 seconds}


Order Cancellation Request


ExecutionReport (35=8, 39=4, 59=0, 378=100) - Canceled)


ExecutionReport (35=8, 39=4, 59=7, 378=100) - Canceled)


Logon (35=A, 35002=2, 35003=30000)


Logout


{30 seconds}


X
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14.2.4 User Logs Back In before COD Timeout Window elapses 


In this example, the user logs on to the Border Gateway with CancelOnDisconnectType set as 
“Cancel on Disconnect Only” (35002=1) and CODTimeoutWindow set as 30 seconds 
(35003=30000). At some point, the Border Gateway detects a disconnection and the COD starts 
the countdown to trigger the order cancelations as soon as the timeout expires. Meanwhile, the 
user reconnects before the timeout expires and, as a result, the Border Gateway does not send 
any cancellation request to Trading System. 
 


 


Figure 18 - User Logs Back In 


  


Client BM&FBovespaBorder Gateway


Logon (35=A, 35002=1, 35003=30000)


Disconnect


Logon (35=A, 35002=1, 35003=30000)


{20 seconds}


X
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14.3 Exercise & Blocking 


14.3.1 Options Exercise 


In this example, the client submits a Position Maintenance Request in order to exercise an equity 
options contract position. BM&FBOVESPA processes the request and, if the Position 
Maintenance Request is processed successfully, it sends to the client a Position Maintenance 
Report with tag PosMaintStatus (722=3 Completed).  
 
Additionally, BM&FBOVESPA sends one or more Execution Reports (35=8) to the client and all 
counterparties involved in the transaction. Each Execution Report (35=8) contains tag 
OrderCategory (1115) with the proper value according to the side that is exercising its position 
(1115=100) and the side that is being assigned by the Exercise (1115=101). 
 
As a position can be exercised against many counterparties, it‟s important to note that a single 
Exercise request may generate many Execution Reports that will be sent also to the 
counterparties involved in the transaction. 
 
 


 


Figure 19 - Option exercise scenario. 


  


Counter Party
Counter Party


CounterpartiesClient Institution BM&FBovespa


Position Maintenance Request (MsgType=AL)PosReqID = ABCD


PosTransType = 1


PosMaintAction = 1


Execution Report (MsgType=8)


Position Maintenance Report (MsgType=AM)
PosMaintStatus = 3


Execution Report (MsgType=8)


Execution Report (MsgType=8)


Execution Report (MsgType=8)


A single 


Exercise may 


involve different 


counterparties.


Execution Report (MsgType=8) Execution Report (MsgType=8)


ClOrdID = ABCD


OrderCategory = 100


ClOrdID = ABCD


OrderCategory = 101
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14.3.2 Automatic Blocking 


When an equity option‟s purchase occurs in the matching engine, BM&FBOVESPA checks 
whether the client has a position on the same options contract that can be blocked by the 
purchase and updates client's position. If the operation resulted in a blocked position, 
BM&FBOVESPA sends a Position Maintenance Report to notify the client. 
 
 


 


Figure 20 - Automatic Blocking scenario 


  


Client BM&FBovespa


New Order Single (MsgType=D)


Position Maintenance Report (MsgType=AM)


ClOrdID = ABCD


OrderQty = 1000


Side = 1


Execution Report (MsgType=8)
ClOrdID = ABCD


OrdStatus = 0


ExecType = 0


LeavesQty = 1000


Execution Report (MsgType=8)


ClOrdID = ABCD


OrdStatus = 2


ExecType = F


LeavesQty = 0


CumQty = 1000


Client buys an 


Options contract 


from the same 


series previously 


issued.


Order is received 


by the book.


Order is executed 


for 1000 


contracts/shares.


PosTransType = 100


PosType = SOD


ShortQty = 5000


PosType = BQ


LongQty = 1000


PosType = TQ


LongQty = 1000


Client is notified 


about blocked 


position.
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14.3.3 Blocking Specification 


This example illustrates a client wishing to Block an equity options contract position, i.e. to 
prevent a position of being assigned. Client submits an Allocation Instruction in order to Block an 
options contract position. BM&FBOVESPA processes the request and, in case the Allocation 
Instruction is processed successfully, client will receive an Allocation Report confirming the 
operation. 
 
 


 


Figure 21 - Blocking Specification scenario 


 
  


BM&FBovespaClient


Allocation Instruction (MsgType=J)


Allocation Report (MsgType=AS)


Update


Account/Position


AllocID = ABCD


AllocTransType =0


Side = 1


AllocID = ABCD


AllocStatus =0
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14.4 User-Defined Strategy 


14.4.1 UDS Creation 


This example illustrates the creation of a new instrument by the client. Client submits a Security 
Definition Request. If the Security Definition Request is accepted, BM&FBOVESPA sends the 
client a Security Definition with tag Security Response Type (323 = 1 Accept security proposal as-
is). 
 
 


 


Figure 22 - User-Defined Spread creation scenario 


  


Client BM&FBovespa


Security Definition Request (MsgType=c)


Security Definition (MsgType=d)


SecurityReqID = ABCD


SecurityRequestType = 1


NoLegs = 2


LegSymbol = ACMEG11C001900


LegRationQty = 1


LegSide = 1


LegSymbol = ACMEG11C001950


LegRationQty = 1


LegSide = 2


SecurityReqID = ABCD


SecurityResponseType = 1


Symbol = ACMER701OO


NoLegs = 2


LegSymbol = ACMEG11C001900


LegRationQty = 1


LegSide = 1


LegSymbol = ACMEG11C001950


LegRationQty = 1


LegSide = 2


Client defines a 


Vertical Option 


spread
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14.4.2 UDS Execution Report 


This example illustrates the flow of messages generated when a UDS is traded. The client places 
a New Order Single using the instrument previously created. BM&FBOVESPA sends a single 
Execution Report to acknowledge the receipt of the order. When a match occurs, 
BM&FBOVESPA sends an Execution Report notifying the UDS‟ order fill (MultilegReportingType 
= 3). In addition, it sends Execution Reports for the fills of each leg (MultilegReportingType = 2). 
 
 


 


Figure 23 - User-Defined Spread Execution Reports scenario 


  


Client BM&FBovespa


Client places a 


New Orde Single 


to buy shares/


contracts in a 


UDS instrument.


New Order Single (MsgType=D)


Execution Report (MsgType=8)


Execution Report (MsgType=8)


Execution Report (MsgType=8)


Execution Report (MsgType=8)


ClOrdID = ABCD


Symbol = ACMER701OO


OrdStatus = 0


ExecType = 0


LeavesQty = 1000


MultiLegReportingType = 3


ClOrdID = ABCD


Symbol = ACMER701OO


OrdStatus = 2


Side = 1


ExecType = F


LeavesQty = 0


CumQty = 1000


MultiLegReportingType = 3


ClOrdID = ABCD


Symbol = ACMEG11C001900


OrdStatus = 2


Side = 1


ExecType = F


LeavesQty = 0


CumQty = 1000


MultiLegReportingType = 2


ClOrdID = ABCD


Symbol = ACMEG11C001950


OrdStatus = 2


Side = 2


ExecType = F


LeavesQty = 0


CumQty = 1000


MultiLegReportingType = 2


Order is received 


by the book.


Order is executed 


for 1000 


contract/shares.


Order is executed 


for 1000 


contract/shares


For instrument in 


Leg 1.


Order is executed 


for 1000 


contract/shares


For instrument in 


Leg 2.


ClOrdID = ABCD


Symbol = ACMER701OO


OrdQty = 1000


Side = 1
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14.5 Forward 


14.5.1 Forward Matching 


In the example below, the Initiator sends a Quote Request (35=R) message. BM&FBOVESPA 
acknowledges the Quote Request with a Quote Status Report message (35=AI) indicating that 
the Quote Request is in a pending state (297=10). The outgoing Quote Status Report message 
simply echoes all of the information which was present in the corresponding incoming message 
such as Quote Request ID, Account etc. BM&FBOVESPA then forwards the Quote Request 
(35=R) to the Respondent‟s default FIX session based on the Contra Firm ID after removing the 
Client Account information in Tag 1. 
 
Respondent decides to accept the Declaration and responds back with a Quote message (35=S) 
with all of the same key details of the deal as contained in the Quote Request (35=R) and with 
their Client Account. BM&FBOVESPA acknowledges this acceptance with a Quote Status Report 
message (35=AI) indicating that the Quote (35=S) submitted by the Respondent has been 
accepted. The outgoing Quote Status Report message simply echoes all of the information which 
was present in the corresponding incoming message such as Quote ID, Account etc. 
BM&FBOVESPA then forwards the Respondent‟s Quote message (35=S) to the Initiator‟s original 
FIX session after substituting the Client Account information of the Respondent with that of the 
Initiator so that the Initiator knows that his declaration has been accepted. 
 
Finally, BM&FBOVESPA generates two Execution Reports – one each for the Initiator and 
Respondent on their respective FIX sessions. 
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Figure 24 - Forward Matching scenario 


 
The following table shows the sequence of messages received and sent by the Exchange and 
some sample values are assigned to key fields in order to demonstrate their usage: 
 


Initiator BM&FBovespa Respondent


Quote Request (MsgType=R)


QuoteReqID <new>


PrivateQuote “True”


Account <initiator’s>


Quote Request (MsgType=R)


QuoteReqID <initiator’s>


QuoteID <new>


PrivateQuote “True”


Quote Status Report (MsgType=AI) 


QuoteReqID <initiator’s>


QuoteID <new>


QuoteStatus “Pending”


Account <initiator’s>


Quote (MsgType=S)


QuoteReqID <initiator’s>


QuoteID <original>


PrivateQuote “True”


Account <respondent’s>


Quote (MsgType=S)


QuoteReqID <initiator’s>


QuoteID <original>


PrivateQuote “True”


Account <initiator’s>


411 / Quote Status Report (MsgType=AI) 


QuoteID <original>


QuoteStatus “Accepted”


Account <respondent’s>


Execution Report (MsgType=8)


OrderID <QuoteID>


ClOrdID <QuoteReqID>


ExecType “Trade”


Account <respondent’s>


Execution Report (MsgType=8)


OrderID <QuoteID>


ClOrdID <QuoteReqID>


ExecType “Trade”


Account <initiator’s>


Declaration


Acceptance


Match


 
Message 
Received 


Message 
Sent 


QuoteReqID 
(131) 


QuoteID 
(117) 


Side 
(54) 


Account 
(1) 


Firm 
(452=7) 


Contra 
Firm 


(452=17) 


1 
Quote 
Request (R) 


 ABC -- 1 12345 100 200 


2  
QuoteStatus 
Report (AI) 


ABC DEF 1 12345 100 200 


3  QuoteRequest (R) ABC DEF 1 -- 100 200 


4 Quote (S)  ABC DEF 2 67890 200 100 


5  
QuoteStatus 
Report (AI) 


ABC DEF 2 67890 200 100 


6  Quote (S) ABC DEF 2 12345 200 100 


7  ExecutionReport (8) -- -- 1 12345 100 200 


8  ExecutionReport (8) -- -- 2 67890 200 100 
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14.5.2 Forward Declaration Rejection 


In this example, Initiator sends Declaration as a Quote Request message (35=R) without 
indicating DaysToSettlement (5497). BM&FBOVESPA rejects this Quote Request with a Quote 
Request Reject message (35=AG) since DaysToSettlement (5497) is a required field. No Quote 
ID will be present in this Quote Request Reject message, since the Quote Request itself was 
never accepted in the first place. The Quote Request Reject message used to reject Quote 
Requests submitted by the initiator simply echoes all of the information which was present in the 
incoming Quote Request such as Quote Request ID, Account, and Order Quantity. 
 


 


Figure 25 - Forward Declaration Rejection scenario 


 
The following table shows the sequence of messages received and sent by the Exchange and 
some sample values are assigned to key fields in order to demonstrate their usage: 
 


  


Initiator BM&FBovespa Respondent


Quote Request (MsgType=R)


QuoteReqID <new>


PrivateQuote “True”


Account <initiator’s>


Quote Request Reject (MsgType=AG)


QuoteReqID <initiator‟s>


QuoteRequestRejectReason


“Unknown Symbol”...


Account <initiator’s>


Declaration


 
Message 
Received 


Message 
Sent 


QuoteReqID 
(131) 


QuoteRequest 
RejectReason (658) 


Comment 


1 QuoteRequest (R)  ABC --  


2  QuoteRequestReject (AG) ABC 99 Reject 
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14.5.3 Forward Acceptance Rejection 


Respondent decides to accept the declaration and responds back with a sell side Quote message 
(35=S) without confirming the FixedRate (5706). BM&FBOVESPA in turn sends a Quote Status 
Report message (35=AI) indicating that the Quote (35=S) submitted by the respondent has been 
rejected since FixedRate is a required tag by using the Quote Request Reject Reason (300) for 
the error code and Text (58). The Quote Request itself remains in a pending state (297=10) and 
the Respondent can again attempt to resubmit the Quote. The outgoing Quote Status Report 
message simply echoes all of the information which was present in the corresponding incoming 
message such as Quote ID, Account etc. 
 


  


Figure 26 - Forward Acceptance Rejection scenario 


 
The following table shows the sequence of messages received and sent by the Exchange and 
some sample values are assigned to key fields in order to demonstrate their usage: 
 


Initiator BM&FBovespa Respondent


Quote Request (MsgType=R)


QuoteReqID <new>


PrivateQuote “True”


Account <initiator’s>


Quote Request (MsgType=R)


QuoteReqID <initiator’s>


QuoteID <new>


PrivateQuote “True”


Quote Status Report (MsgType=AI)


QuoteReqID <initiator’s>


QuoteID <new>


QuoteStatus “Pending”


Account <initiator’s>


Quote (MsgType=S)


QuoteReqID <initiator’s>


QuoteID <original>


PrivateQuote “True”


Account <respondent’s>


Quote Status Report (MsgType=AI)


QuoteID <initiator’s>


QuoteStatus “Pending”


Account <respondent’s>


QuoteRejectReason “Unknown Quote”...


Declaration


Acceptance


 
Message 
Received 


Message 
Sent 


Account 
(1) 


Firm 
(452=7) 


Contra 
Firm 


(452=17) 


Quote 
Status 
(297) 


Comment 


1 
Quote 
Request (R) 


 12345 100 200   


2  
QuoteStatus 
Report (AI) 


12345 100 200 10 Pending 


3  QuoteRequest (R) -- 100 200   


4 Quote (S)  67890 200 100   


5  QuoteStatusReport (AI) 67890 200 100 10 Pending 
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14.5.4 Forward Declaration Cancellation 


In order to cancel a Declaration, Initiator sends a Quote Cancel message (35=Z). 
BM&FBOVESPA cancels the pending Quote Request and sends a Quote Status Report (35=AI) 
to the Initiator indicating that the Quote Request has been cancelled (297=17). BM&FBOVESPA 
also forwards the Quote Cancel message (35=Z) to the Respondent‟s default FIX session based 
on the Contra Firm ID indicating that the Quote Request has been cancelled and is no longer 
pending. 
 
The outgoing Quote Status Report message simply echoes all of the information which was 
present in the corresponding incoming message such as Quote ID and Account since the Quote 
Request was found and cancelled. This chain is now finished and the Initiator needs to submit a 
new Quote Request to begin the dialog again. 
 
 


 


Figure 27 - Forward Declaration Cancellation scenario 


  


Initiator BM&FBovespa Respondent


Quote Request (MsgType=R)


QuoteReqID <new>


PrivateQuote “True”


Account <initiator’s>


Quote Request (MsgType=R)


QuoteReqID <initiator’s>


QuoteID <new>


PrivateQuote “True”


Quote Status Report (MsgType=AI)


QuoteReqID <initiator’s>


QuoteID <new>


QuoteStatus “Pending”


Account <initiator’s>


Quote Cancel (MsgType=Z)


QuoteID <original>


QuoteCancelType “Cancel quote 


specified in QuoteID”


Account <initiator’s>


PrivateQuote “True”


Quote Cancel (MsgType=Z)


QuoteID <original>


QuoteCancelType “Cancel quote 


specified in QuoteID”


PrivateQuote “True”


Quote Status Report (MsgType=AI)


QuoteID <original>


QuoteStatus “Canceled”


Account <initiator’s>


Declaration


Declaration Cancellation
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The following table shows the sequence of messages received and sent by the Exchange and 
some sample values are assigned to key fields in order to demonstrate their usage: 
 


  


 
Message 
Received 


Message 
Sent 


Quote 
Status (297) 


Account 
(1) 


Firm 
(452=7) 


Contra 
Firm 


(452=17) 
Comment 


1 
Quote 
Request (R) 


 -- 12345 100 200  


2  
QuoteStatus 
Report (AI) 


10 12345 100 200 Pending 


3  QuoteRequest (R) -- -- 100 200  


4 QuoteCancel (Z)  -- 12345 100 200  


5  
QuoteStatus 
Report (AI) 


17 12345 100 200 Cancelled 


6  QuoteCancel (Z) -- -- 100 200  
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14.5.5 Forward Declaration Cancellation Rejection 


Initiator sends a Quote Cancel message (35=Z) to cancel the pending Quote Request. 
BM&FBOVESPA rejects this Quote Cancel message (35=Z) since it contains the wrong Quote ID, 
for example, and sends a Quote Status Report (35=AI) to the Initiator indicating that the Quote 
Request is still pending (297=10). The outgoing Quote Status Report message simply echoes all 
of the information which was present in the corresponding incoming message such as Quote ID 
and Account. The Initiator can again attempt to resubmit a well formed Quote Cancel message to 
cancel the pending Quote Request. 
 


 


Figure 28 - Forward Declaration Cancellation Rejection scenario 


  


Initiator BM&FBovespa Respondent


Quote Request (MsgType=R)


QuoteReqID <new>


PrivateQuote “True”


Account <initiator’s>


Quote Request (MsgType=R)


QuoteReqID <initiator’s>


QuoteID <new>


PrivateQuote “True”


Quote Status Report (MsgType=AI) 
QuoteReqID <initiator’s>


QuoteID <new>


QuoteStatus “Pending”


Account <initiator’s>


Declaration


Quote Cancel (MsgType=Z)


QuoteID <original>


QuoteCancelType “Cancel quote 


specified in QuoteID”


Account <initiator’s>


PrivateQuote “True”


Quote Status Report (MsgType=AI)


QuoteID <original>


QuoteStatus “Pending”


Account <initiator’s>


QuoteRejectReason “Unknown Quote”...


Declaration Cancellation
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The following table shows the sequence of messages received and sent by the Exchange and 
some sample values are assigned to key fields in order to demonstrate their usage: 
  


 
Message 
Received 


Message 
Sent 


QuoteReqID 
(131) 


QuoteID 
(117) 


Quote 
Status (297) 


Account 
(1) 


Comment 


1 
Quote 
Request (R) 


 ABC  -- 12345  


2  
QuoteStatus 
Report (AI) 


ABC DEF 10 12345 Pending 


3  
Quote 
Request (R) 


ABC DEF -- --  


4 
Quote 
Cancel (Z) 


 -- XYZ -- 12345  


5  
QuoteStatus 
Report (AI) 


NONE XYZ 9 12345 
Quote Not 
Found 
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14.5.6 Forward Counterparty Refusal 


In this example, the Respondent does not agree with the proposed terms of the deal and decides 
to reject the declaration. The Respondent replies with a Quote Request Reject message (35=AG) 
which indicates that he has decided to Pass (658=10) on this particular Quote Request (35=R). 
BM&FBOVESPA then acknowledges this by sending a Quote Status Report message (35=AI) 
back to the Respondent confirming that the Quote Request (35=R) has been passed upon 
(297=11). BM&FBOVESPA also forwards the Quote Request Reject message (35=AG) back to 
the Initiator‟s original FIX session to inform them that their Quote Request (35=R) was passed 
upon (297=11) by the Respondent. This chain is now finished and the Initiator needs to submit a 
new Quote Request to begin the dialog again. 
 


 


Figure 29 - Forward Counterparty Refusal scenario 


 
The following table shows the sequence of messages received and sent by the Exchange and 
some sample values are assigned to key fields in order to demonstrate their usage: 


Initiator BM&FBovespa Respondent


Counterparty refusal


Quote Request (MsgType=R)


QuoteReqID <new>


PrivateQuote “True”


Account <initiator’s>


Quote Request (MsgType=R)


QuoteReqID <initiator’s>


QuoteID <new>


PrivateQuote “True”


Quote Status Report (MsgType=AI)


QuoteReqID <initiator’s>


QuoteID <new>


QuoteStatus “Pending”


Account <initiator’s>


Declaration


Quote Request Reject (MsgType=AG)


QuoteReqID <initiator’s>


QuoteRequestRejectReason “Pass”


PrivateQuote “True”


Account <respondent’s>


Quote Request Reject (MsgType=AG)


QuoteReqID <initiator’s>


QuoteRequestRejectReason “Pass”


PrivateQuote “True”


Account <initiator’s>


Quote Status Report (MsgType=AI)


QuoteReqID <initiator’s>


QuoteID <original>


QuoteStatus “Pass”


Account <respondent’s>


 
Message 
Received 


Message 
Sent 


Quote 
Status 
(297) 


Account 
(1) 


Firm 
(452=7) 


Contra 
Firm 


(452=17) 
Comment 


1 QuoteRequest (R)  -- 12345 100 200  


2  QuoteStatusReport (AI) 10 12345 100 200 Pending 


3  QuoteRequest (R) -- -- 100 200  


4 
QuoteRequest 
Reject (AG) 


 -- 67890 200 100  


5  QuoteStatusReport (AI) 11 67890 200 100 Pass 


6  QuoteRequestReject (AG) -- 12345 200 100  
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14.5.7 Forward Counterparty Refusal Reject 


In this scenario, the Quote Request Reject message sent by the Respondent gets rejected 
because it has been sent with an invalid QuoteReqID, for example. BM&FBOVESPA then sends 
a Quote Status Report message (35=AI) back to the Respondent indicating that the Quote 
Request (35=R) could not be found (297=9). The Quote Status Report message sent to 
Respondent simply echoes all of the information which was present in the corresponding 
incoming message. The Quote Reject Reason (300) and Text (58) fields in the Quote Status 
Report message are used to convey the rejection details. The Respondent can again attempt to 
resubmit a well formed Quote Request Reject message to pass on the pending Quote Request. 
 


  


Figure 30 - Forward Counterparty Refusal Rejection scenario 


 
The following table shows the sequence of messages received and sent by the Exchange and 
some sample values are assigned to key fields in order to demonstrate their usage: 
 


Initiator BM&FBovespa Respondent


Counterparty refusal


Quote Request (MsgType=R)


QuoteReqID <new>


PrivateQuote “True”


Account <initiator’s>


Quote Request (MsgType=R)


QuoteReqID <initiator’s>


QuoteID <new>


PrivateQuote “True”


Quote Status Report (MsgType=AI)


QuoteReqID <initiator’s>


QuoteID <new>


QuoteStatus “Pending”


Account <initiator’s>


Declaration


Quote Request Reject (MsgType=AG)


QuoteReqID <an invalid value>


QuoteRequestRejectReason “Pass”


PrivateQuote “True”


Account <respondent’s>


Quote Status Report (MsgType=AI)


QuoteReqID <an invalid value>


QuoteStatus “Quote Not Found”...


Account <respondent’s>


QuoteRejectReason “Unknown Quote”...


 
Message 
Received 


Message 
Sent 


Quote 
Status 
(297) 


Quote 
RejectReason 


(300) 


Account 
(1) 


Comment 


1 QuoteRequest (R)  -- -- 12345  


2  QuoteStatusReport (AI) 10 -- 12345 Pending 


3  QuoteRequest (R) -- -- --  


4 
QuoteRequest 
Reject (AG) 


 -- -- 67890  


5  QuoteStatusReport (AI) 9 1 67890 Quote not Found 
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14.5.8 Forward Expiration 


In case the Respondent does not reply back to the Quote Request (35=R) submitted by the 
Initiator until the end of the trading session, the pending Quote Request (35=R) will be eliminated 
and BM&FBOVESPA will send a Quote Status Report message (35=AI) to both parties, Initiator 
and Respondent, informing them that the Quote Request has expired (297=7). This chain is now 
finished and the Initiator needs to submit a new Quote Request to begin the dialog again. 
 
 


 


Figure 31 - Forward Expiration scenario 


 
The following table shows the sequence of messages received and sent by the Exchange and 
some sample values are assigned to key fields in order to demonstrate their usage: 
 


Initiator BM&FBovespa Respondent


Quote Status Report (MsgType=AI)


QuoteReqID <initiator’s>


QuoteID <original>


QuoteStatus “Expired”


Account <respondent’s>


Quote Status Report (MsgType=AI)


QuoteReqID <initiator’s>


QuoteID <original>


QuoteStatus “Expired”


Account <initiator’s>


Elimination


Quote Request (MsgType=R)


QuoteReqID <new>


PrivateQuote “True”


Account <initiator’s>


Quote Request (MsgType=R)


QuoteReqID <initiator’s>


QuoteID <new>


PrivateQuote “True”


Quote Status Report (MsgType=AI)


QuoteReqID <initiator’s>


QuoteID <new>


QuoteStatus “Pending”


Account <initiator’s>


Declaration


 
Message 
Received 


Message 
Sent 


QuoteReqID 
(131) 


QuoteID 
(117) 


QuoteStatus 
(297) 


Account 
(1) 


Comment 


1 QuoteRequest (R)  ABC -- -- 12345  


2  
QuoteStatus 
Report (AI) 


ABC DEF 10 12345 Pending 


3  QuoteRequest (R) ABC DEF -- --  


4  
QuoteStatus 
Report (AI) 


ABC DEF 7 12345 Expired 


5  
QuoteStatus 
Report (AI) 


ABC DEF 7 -- Expired 
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14.5.9 Forward Trade Bust 


This example illustrates the system behavior when trades are cancelled by Market Ops after a 
successful Forward deal has been completed. In this case, trade cancel reports are sent by 
BM&FBOVESPA to the Initiator and Respondent on their original FIX sessions respectively. 
 


 


Figure 32 - Forward Trade Bust scenario 


 


Initiator BM&FBovespa Respondent


Quote Request (MsgType=R)


QuoteReqID <new>


PrivateQuote “True”


Account <initiator’s>


Quote Request (MsgType=R)


QuoteReqID <initiator’s>


QuoteID <new>


PrivateQuote “True”


Quote Status Report (MsgType=AI)


QuoteReqID <initiator’s>


QuoteID <new>


QuoteStatus “Pending”


Account <initiator’s>


Quote (MsgType=S)


QuoteReqID <initiator’s>


QuoteID <original>


PrivateQuote “True”


Account <respondent’s>


Quote (MsgType=S)


QuoteReqID <initiator’s>


QuoteID <original>


PrivateQuote “True”


Account <initiator’s>


Quote Status Report (MsgType=AI)


QuoteID <original>


QuoteStatus “Accepted”


Account <respondent’s>


Execution Report (MsgType=8)


OrderID <QuoteID>


ClOrdID <QuoteReqID>


ExecType “Trade”


Account <respondent’s>


Execution Report (MsgType=8)


OrderID <QuoteID>


ClOrdID <QuoteReqID>


ExecType “Trade”


Account <initiator’s>


Declaration


Acceptance


Matching


Execution Report (MsgType=8)


OrderID <QuoteID>


ClOrdID <QuoteReqID>


ExecType “Trade Cancel”


Account <respondent’s>


Execution Report (MsgType=8)


OrderID <QuoteID>


ClOrdID <QuoteReqID>


ExecType “Trade Cancel”


Account <initiator’s>


Trade Bust
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The following table shows the sequence of messages received and sent by the Exchange and 
some sample values are assigned to key fields in order to demonstrate their usage: 
 


  


 
Message 
Received 


Message 
Sent 


QuoteReqID 
(131) 


QuoteID 
(117) 


Account 
(1) 


Comment 


1 QuoteRequest (R)  ABC -- 12345  


2  QuoteStatusReport (AI) ABC DEF 12345 Pending 


3  QuoteRequest (R) ABC DEF --  


4 Quote (S)  ABC DEF 67890  


5  QuoteStatusReport (AI) ABC DEF 67890 Accept 


6  Quote (S) ABC DEF 12345  


7  ExecutionReport (8) -- -- 12345 Fill 


8  ExecutionReport (8) -- -- 67890 Fill 


9  ExecutionReport (8) -- -- 12345 Trade Cancel 


10  ExecutionReport (8) -- -- 67890 Trade Cancel 
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14.5.10 Cross Forward 


Initiator sends a two sided cross declaration as a Quote Request message (35=R). 
BM&FBOVESPA acknowledges the Quote Request with two Quote Status Report messages 
(35=AI) – one for each side – indicating that the Quote Request has been accepted (297=0). 
Then BM&FBOVESPA publishes two trade execution reports to the Initiator‟s original FIX session 
– one for each side.  
 
The second side of a Cross Forward Quote Request only needs to contain minimal information – 
i.e. only fields which are different from the first side, such as Account, for example, need to be 
repeated in the second side, since it will be assumed that the absent fields in the second 
repeating group default to the same values as mentioned in the first repeating group. 
 
 


 


Figure 33 - Cross Forward scenario 


  


Initiator BM&FBovespa


Quote Request (MsgType=R)


QuoteReqID <new>


PrivateQuote “True”


Quote Status Report (MsgType=AI)


QuoteReqID <initiator’s>


QuoteID <new value1>


QuoteStatus “Accepted”


Execution Report (MsgType=8)


OrderID <QuoteID value1>


ClOrdID <QuoteReqID>


ExecType “Trade”


Account <buyer’s>


Declaration


Matching


Quote Status Report (MsgType=AI)


QuoteReqID <initiator’s>


QuoteID <new value2>


QuoteStatus “Accepted”


Execution Report (MsgType=8)


OrderID <QuoteID value2>


ClOrdID <QuoteReqID>


ExecType “Trade”


Account <seller’s>
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The following table shows the sequence of messages received and sent by the Exchange and 
some sample values are assigned to key fields in order to demonstrate their usage: 
 


  


 
Message 
Received 


Message 
Sent 


Side 
(54) 


Account 
(1) 


Firm 
(452=7) 


Contra Firm 
(452=17) 


Comment 


1 QuoteRequest (R)  
1 12345 


100 100  
2 67890 


2  QuoteStatusReport (AI) 1 12345 100 100 Accept 


3  QuoteStatusReport (AI) 2 67890 100 100 Accept 


4  ExecutionReport (8) 1 12345 100 100 Fill 


5  ExecutionReport (8) 2 67890 100 100 Fill 
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14.5.11 Cross Forward Rejection 


In the following diagram, the Initiator sends a two sided Cross declaration as a Quote Request 
message (35=R) without indicating the Settlement Type (Tag 63) in the first repeating group, for 
example. BM&FBOVESPA then rejects this Quote Request with a single Quote Request Reject 
message (35=AG) since Settlement Type (Tag 63) is a required tag. The Quote Request Reject 
message simply echoes all information which was present in the corresponding incoming 
message. The Quote Request Reject Reason (658) and Text (58) fields in the Quote Request 
Reject message are used to convey the rejection details. 
 


 


Figure 34 - Cross Forward Rejection scenario 


 
The following table shows the sequence of messages received and sent by the Exchange and 
some sample values are assigned to key fields in order to demonstrate their usage: 
 


 


  


Initiator BM&FBovespa


  Quote Request (MsgType=R)


QuoteReqID <new>


PrivateQuote “True”


Quote Request Reject (MsgType=AG)


QuoteReqID <initiator‟s>


PrivateQuote “True”


QuoteRequestRejectReason


“Unknown Symbol”...


Declaration


 
Message 
Received 


Message 
Sent 


QuoteReqID 
(131) 


Side 
(54) 


Account 
(1) 


Firm 
(452=7) 


Contra Firm 
(452=17) 


Comment 


1 QuoteRequest (R)  ABC 
1 12345 


100 200  
2 67890 


2  
QuoteRequest 
Reject (AG) 


ABC 
1 12345 


100 200 Reject 
2 67890 
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14.5.12 Forward + Cash (“Termo Vista”) 


In the example below, the Initiator sends a Quote Request (35=R) message with tag 
ExecuteUnderlyingTrade (35004) as an indicative that it‟s a Forward + Cash operation. 
BM&FBOVESPA acknowledges the Quote Request with a Quote Status Report message (35=AI) 
indicating that the Quote Request is in a pending state (297=10). The outgoing Quote Status 
Report message simply echoes all of the information which was present in the corresponding 
incoming message such as Quote Request ID, Account etc. BM&FBOVESPA then forwards the 
Quote Request (35=R) to the Respondent‟s default FIX session based on the Contra Firm ID after 
removing the Client Account information in Tag 1. 
 
Respondent decides to accept the Declaration and responds back with a Quote message (35=S) 
with all of the same key details of the deal as contained in the Quote Request (35=R) and with 
their Client Account. BM&FBOVESPA acknowledges this acceptance with a Quote Status Report 
message (35=AI) indicating that the Quote (35=S) submitted by the Respondent has been 
accepted. The outgoing Quote Status Report message simply echoes all of the information which 
was present in the corresponding incoming message such as Quote ID, Account etc. 
BM&FBOVESPA then forwards the Respondent‟s Quote message (35=S) to the Initiator‟s original 
FIX session after substituting the Client Account information of the Respondent with that of the 
Initiator so that the Initiator knows that his declaration has been accepted. 
 
Then BM&FBOVESPA generates two Execution Reports – one each for the initiator and 
respondent on their respective FIX sessions. BM&FBOVESPA publishes two trade Execution 
Reports for the underlying cash instrument also – one each for the Initiator and Respondent on 
their original FIX sessions respectively, inverting the buyer and seller, i.e., the Forward buyer 
becomes the cash seller, and the Forward seller becomes the cash buyer. The trade Execution 
Reports for Forward and Cash contain the same identifiers such as ClOrdID will contain the value 
of QuoteReqID and OrderID will have the same value of QuoteID. 
 
The following table shows the sequence of messages received and sent by the Exchange and 
some sample values are assigned to key fields in order to demonstrate their usage: 
 


  


 
Message 
Received 


Message 
Sent 


Symbol 
(55) 


Side 
(54) 


Account 
(1) 


Firm 
(452=7) 


Contra Firm 
(452=17) 


Comment 


1 
Quote 
Request (R) 


 ACME4T 1 12345 100 200  


2  
QuoteStatus 
Report (AI) 


ACME4T 1 12345 100 200 Pending 


3  QuoteRequest (R) ACME4T 1 -- 100 200  


4 Quote (S)  ACME4T 2 67890 200 100  


5  
QuoteStatus 
Report (AI) 


ACME4T 2 67890 200 100 Accept 


6  Quote (S) ACME4T 2 12345 200 100  


7  ExecutionReport (8) ACME4T 1 12345 100 200 Forward Fill 


8  ExecutionReport (8) ACME4T 2 67890 200 100 Forward Fill 


9  ExecutionReport (8) ACME4 2 12345 100 200 Cash Fill 


10  ExecutionReport (8) ACME4 1 67890 200 100 Cash Fill 
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Figure 35 - Forward + Cash scenario 


  


Initiator BM&FBovespa Respondent


Quote Request (MsgType=R)


QuoteReqID <new>


PrivateQuote “True”


Account <initiator’s>


ExecuteUnderlyingTrade “True”


Quote Request (MsgType=R)


QuoteReqID <initiator’s>


QuoteID <new>


PrivateQuote “True”


ExecuteUnderlyingTrade “True”


Quote Status Report (MsgType=AI) 


QuoteReqID <initiator’s>


QuoteID <new>


QuoteStatus “Pending”


Account <initiator’s>


ExecuteUnderlyingTrade “True”


Quote (MsgType=S)


QuoteReqID <initiator’s>


QuoteID <original>


PrivateQuote “True”


Account <respondent’s>


ExecuteUnderlyingTrade “True”


Quote (MsgType=S)


QuoteReqID <initiator’s>


QuoteID <original>


PrivateQuote “True”


Account <initiator’s>


ExecuteUnderlyingTrade “True”


Quote Status Report (MsgType=AI) 


QuoteID <original>


QuoteStatus “Accepted”


Account <respondent’s>


ExecuteUnderlyingTrade “True”


Execution Report (MsgType=8)


OrderID <QuoteID>


ClOrdID <QuoteReqID>


ExecType “Trade”


Account <respondent’s>


Execution Report (MsgType=8)


OrderID <QuoteID>


ClOrdID <QuoteReqID>


ExecType “Trade”


Account <initiator’s>


Declaration


Acceptance


Forward match


Execution Report (MsgType=8)


OrderID <QuoteID>


ClOrdID <QuoteReqID>


ExecType “Trade”


Account <respondent’s>


Execution Report (MsgType=8)


OrderID <QuoteID>


ClOrdID <QuoteReqID>


ExecType “Trade”


Account <initiator’s>


Cash trade
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14.5.13 Forward + Registered Cash (“Termo Vista Registered”) 


In the following example, Initiator has bought already a security in the cash market and wants to 
trade using “Forward + Registered Cash” (TVR). 
 
Initiator sends a buy side declaration as a Quote Request message (35=R) indicating the number 
of the cash trade in tag Unique Trade ID (6032) and setting tag Execute Underlying Trade 
(35004) to 1. BM&FBOVESPA acknowledges the Quote Request with a Quote Status Report 
message (35=AI) indicating that the Quote Request is in a pending state (297=10). 
BM&FBOVESPA will then forward the Quote Request (35=R) to the respondent‟s default FIX 
session based on the Contra Firm ID after removing the Client Account information in Tag 1 and 
the Unique Trade ID in tag 6032. 
 
Respondent decides to accept the declaration and responds back with a sell side Quote message 
(35=S) with all of the same key details of the deal as contained in the Quote Request (35=R) and 
with their Client Account. BM&FBOVESPA acknowledges this acceptance with a Quote Status 
Report message (35=AI) indicating that the Quote (35=S) submitted by the respondent has been 
accepted. BM&FBOVESPA then forwards the respondent‟s Quote message (35=S) back to the 
initiator‟s original FIX session after substituting the Client Account information of the respondent 
with that of the initiator so that the initiator knows that his declaration has been accepted. 
 
After this BM&FBOVESPA publishes two execution reports for the Termo instrument itself – one 
each for the initiator (buy side) and respondent (sell side) on their original FIX sessions 
respectively. Then BM&FBOVESPA publishes two trade execution reports for the underlying cash 
instrument also – one each for the initiator (sell side) and respondent (buy side) on their original 
FIX sessions respectively since the trade for Termo Vista inverts the buyer and seller, i.e., the 
forward buyer becomes the cash seller, and the forward seller becomes the cash buyer. 
 
The trade execution reports for Termo and Vista will contain the same identifiers such as Client 
Order ID = Quote Request ID and Order ID = Quote ID.  
 
The following table shows the sequence of messages received and sent by the Exchange and 
some sample values are assigned to key fields in order to demonstrate their usage: 
 


Time 
Message 
Received 


Message 
Sent 


55 54 1 35004 6032 
448 


(452=7) 
448 


(452=17) 
Comment 


1 
Quote 
Request (R) 


 ACME 4T 1 12345 1 70 100 200  


2  
QuoteStatus 
Report (AI) 


ACME 4T 1 12345 1 70 100 200 Pending 


3  
Quote 
Request (R) 


ACME 4T 1 -- 1 -- 100 200  


4 Quote (S)  ACME 4T 2 67890 1 -- 200 100  


5  
QuoteStatus 
Report (AI) 


ACME 4T 2 67890 1 -- 200 100 Accept 


6  Quote (S) ACME 4T 2 12345 1 -- 200 100  


7  
Execution 
Report (8) 


ACME 4T 1 12345 -- -- 100 200 Termo Fill 


8  
Execution 
Report (8) 


ACME 4T 2 67890 -- -- 200 100 Termo Fill 


9  
Execution 
Report (8) 


ACME 4 2 12345 -- -- 100 200 
Termo  
Vista Fill 


10  
Execution 
Report (8) 


ACME 4 1 67890 -- -- 200 100 
Termo  
Vista Fill 
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Figure 36 - Forward + Registered Cash scenario
19


 


                                                      
 
19


 This Forward modality is expected to be available through the EntryPoint interface from Q4/2012. 


Initiator BM&FBovespa Respondent


Quote Request (MsgType=R)


QuoteReqID <new>


PrivateQuote “True”


Account <initiator’s>


ExecuteUnderlyingTrade “True”


UniqueTradeID <previous cash trade id>


Quote Request (MsgType=R)


QuoteReqID <initiator’s>


QuoteID <new>


PrivateQuote “True”


ExecuteUnderlyingTrade “True”


Quote Status Report (MsgType=AI) 


QuoteReqID <initiator’s>


QuoteID <new>


QuoteStatus “Pending”


Account <initiator’s>


ExecuteUnderlyingTrade “True”


UniqueTradeID <previous cash trade id>


Quote (MsgType=S)


QuoteReqID <initiator’s>


QuoteID <original>


PrivateQuote “True”


Account <respondent’s>


ExecuteUnderlyingTrade “True”


Quote (MsgType=S)


QuoteReqID <initiator’s>


QuoteID <original>


PrivateQuote “True”


Account <initiator’s>


ExecuteUnderlyingTrade “True”


Quote Status Report (MsgType=AI) 


QuoteID <original>


QuoteStatus “Accepted”


Account <respondent’s>


ExecuteUnderlyingTrade “True”


Execution Report (MsgType=8)


OrderID <QuoteID>


ClOrdID <QuoteReqID>


ExecType “Trade”


Account <respondent’s>


Execution Report (MsgType=8)


OrderID <QuoteID>


ClOrdID <QuoteReqID>


ExecType “Trade”


Account <initiator’s>


Declaration


Acceptance


Forward match


Execution Report (MsgType=8)


OrderID <QuoteID>


ClOrdID <QuoteReqID>


ExecType “Trade”


Account <respondent’s>


Execution Report (MsgType=8)


OrderID <QuoteID>


ClOrdID <QuoteReqID>


ExecType “Trade”


Account <initiator’s>


Cash trade


Execution Report (MsgType=8)


ExecType “Trade”


Account <initiator’s>


UniqueTradeID <trade identifier>


Previous Cash Trade
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14.6 Self-Trading prevention 


This section presents scenarios where the Self-Trading prevention at the customer level causes 
the cancellation of orders entered by customers. In all cases, the system sends an 
ExecutionReport and provides the reason for the order elimination in tag 
ExecRestatementReason (378). 


14.6.1 Self-Trading prevention on Aggressing Order 


In this scenario, the customer already has an order in the book tagged with their unique Investor 
ID and the new order that is being sent can potentially match with the one in the book.  


In this case, the new order is accepted and then canceled upon entry. Tag OrderStatus (39) in 
the ExecutionReport sent to the participant indicates that the order has been canceled (39 = 4 
Canceled) and tag ExecRestatementReason (378) provides a self explanatory reason for the 
elimination (378 = 103 Self-Trading prevention). 


Note that the system does not run Self-Trading validations at customer level for orders not tagged 
with Party Role (452) = 5 Investor ID. 


 


 
 


Figure 37 - Self-Trading prevention on aggressing order 


 
 
The following table shows the sequence of messages received and sent by the Exchange and 
some sample values are assigned to key fields in order to demonstrate their usage: 
 


 
Message 
Received 


Message 
Sent 


40 
448 


(452=5) 
38 44 39 150 378 Comment 


1 NewOrderSingle (D)  2 02058930 100 70.77 -- -- --  


2  ExecutionReport (8) 2 02058930 100 70.77 0 0 -- New 


3  ExecutionReport (8) 2 02058930 100 70.77 4 4 103 Canceled 


 
  


Order Entry Gateway BM&FBovespa


NewOrderSingle (35=D, 54=2, 38=100, 44=70.77, 448=02058930, 447=D, 452=5)


ExecutionReport (35=8, 39=0, 150=0) - Accepted


{Aggressing order is eliminated}


{An order for buying 100 shares at $ 70.77 


of customer 02058930 already rests in the 


order book when the same customer sends 


the following sell order to the system.}


ExecutionReport (35=8, 39=4, 150=4, 378=103 (SELF TRADING PREVENTION))
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14.6.2 Self-Trading prevention on Order Modification 


When an order modification leads to a potential match with another order, tagged with the same 
Investor ID, the modification will be accepted but it will be followed by an immediate elimination of 
the order. 


Tag OrderStatus (39) in the ExecutionReport sent to the participant indicates that the order has 
been canceled (39 = 4 Canceled) and tag ExecRestatementReason (378) provides a self 
explanatory reason for the elimination (378 = 103 Self-Trading prevention). 


 


 
 


Figure 38 - Self-Trading prevention on order modification 


 
The following table shows the sequence of messages received and sent by the Exchange and 
some sample values are assigned to key fields in order to demonstrate their usage: 
 


 
Message 
Received 


Message 
Sent 


11 40 
448 


(452=5) 
38 44 39 150 378 Comment 


1 NewOrderSingle (D)  ABC 2 02058930 100 72.77 -- -- --  


2  ExecutionReport (8) ABC 2 02058930 100 72.77 0 0 -- New 


3 
OrderCancelReplace 
Request (G) 


 DEF 2 02058930 100 70.77 -- -- --  


4  ExecutionReport (8) DEF 2 02058930 100 70.77 5 5 -- Replaced 


5  ExecutionReport (8) DEF 2 02058930 100 70.77 4 4 103 Canceled 


Order Entry Gateway BM&FBovespa


NewOrderSingle (35=D, 11=ABC, 54=2, 38=100, 44=72.77, 448=02058930, 447=D, 452=5)


ExecutionReport (35=8, 11=DEF, 39=4, 150=4, 378=103 (SELF TRADING PREVENTION))


{Modified order 


is eliminated}


{At $ 72.77 the order doesn't present any 


harm. But the following modification would 


lead to a potential match with another order 


tagged with the same customer identifier.}


OrderCancelReplaceRequest (35=G, 11=DEF, 41=ABC, 54=2, 38=100, 44=70.77)


ExecutionReport (35=8, 11=ABC, 39=0, 150=0)


{An order for buying 100 shares at $ 70.77 


of customer 02058930 already rests in the 


order book when the same customer sends 


the following sell order to the system.}


ExecutionReport (35=8, 39=5, 150=5) - Replaced
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14.6.3 Self-Trading prevention and Partial Fills 


This scenario presents a situation in which the order is partially executed in 200 shares and the 
remaining amount of 800 is eliminated because the next aggressed order has the same unique 
Investor ID. 


Tag OrderStatus (39) in the ExecutionReport sent to the participant indicates that the order has 
been canceled (39 = 4 Canceled) and tag ExecRestatementReason (378) provides a self 
explanatory reason for the elimination (378 = 103 Self-Trading prevention). 


 


 
 


Figure 39 - Self-Trading prevention and partial fills 


For incoming Minimum quantity orders or FOK orders, the Match Engine analyzes the book to 
assure the minimum required quantities can be achieved without self-trade. Otherwise the 
incoming (aggressing) order must be eliminated upon entry. 


The following table shows the sequence of messages received and sent by the Exchange and 
some sample values are assigned to key fields in order to demonstrate their usage: 
 


 
Message 
Received 


Message 
Sent 


11 
448 


(452=5) 
38 32 151 14 39 150 378 Comment 


1 NewOrderSingle (D)  ABC 02058930 1000 -- -- -- -- -- --  


2  ExecutionReport (8) ABC 02058930 1000 -- 
100
0 


-- 0 0 -- New 


3  ExecutionReport (8) ABC 02058930 1000 100 900 100 1 F -- Partial Fill 


4  ExecutionReport (8) ABC 02058930 1000 100 800 200 1 F -- Partial Fill 


5  ExecutionReport (8) ABC 02058930 1000 -- 800 200 4 4 103 Canceled 


Order Entry Gateway BM&FBovespa


NewOrderSingle (35=D, 11=ABC, 38=100, 448=02058930, 447=D, 452=5)


ExecutionReport (35=8, 11=ABC, 39=4, 150=4, 378=103 (SELF TRADING PREVENTION))


{Order is eliminated}


ExecutionReport (35=8, 11=ABC, 39=0, 150=0) - Accept


ExecutionReport (35=8, 11=ABC, 39=1, 150=F) - Partial Fill


ExecutionReport (35=8, 11=ABC, 39=1, 150=F) - Partial Fill


{Order matches partially 


with other counter parties 


before it is eliminated}
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14.6.4 Self-Trading prevention on Stop Orders 


In the following scenario, a Stop order becomes a Limit order and it is tagged with the same 
Investor ID as another order in the book. If such condition leads to a self-trade, the triggered 
order will be immediately eliminated. 


Tag WorkingIndicator (636) points when the order becomes active and available for trading. Upon 
activation, the OrderType (40) changes from “Stop Limit” (40 = 4) to “Limit” (40 = 2) and the order 
is eliminated by the Self-Trading prevention functionality. 


 


 
 


Figure 40 - Self-Trading prevention on Stop orders 


 
 Message 


Received 
Message 


Sent 
11 40 448 


(452=5) 
38 39 150 378 636 Comment 


1 NewOrderSingle (D)  ABC 4 02058930 100 -- -- -- --  


2  ExecutionReport (8) ABC 4 02058930 100 0 0 -- N New 


3  ExecutionReport (8) ABC 2 02058930 100 0 0 -- Y New 


4  ExecutionReport (8) ABC 2 02058930 100 4 4 103 -- Canceled 


 
 
  


Order Entry Gateway BM&FBovespa


NewOrderSingle (35=D, 11=ABC, 40=4, 38=100, 448=02058930, 447=D, 452=5)


ExecutionReport (35=8, 11=ABC, 39=4, 150=4, 378=103 (SELF TRADING PREVENTION))


{Order is eliminated}


ExecutionReport (35=8, 11=ABC, 39=0, 40=4, 150=0, 636=N) - Accept


{A Stop Order is 


accepted and rests 


in the stop order book.}


ExecutionReport (35=8, 39=0, 40=2, 636=Y) - Accept


{Stop Order triggers}
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14.7 Message Replay 


14.7.1 Retransmission Request 


In this example, client on a FIX session named C555AAA requests for message re-send from 
the FIX session C999AAC. 
 


 


Figure 41 - Message Re-send 


Client Institution BM&FBovespa


Application Message Request (35=BW)


Application Message Request Ack (35=BX)


Execution Report (35=8)


Execution Report (35=8)


Execution Report (35=8)


Application Message Report (35=BY)


ApplReqID = 216543


ApplReqType = 0


NoApplIDs = 1


RefApplID = C999AAC


ApplBegSeqNum = 2000


ApplEndSeqNum = 0


ApplResponseID = 56489


ApplReqID = 216543


ApplReqType = 0


ApplResponseType = 0 (Request processed)


NoApplIDs = 1


RefApplID = C999AAC


ApplBegSeqNum = 2000


ApplEndSeqNum = <Last SeqNum>


ApplReportID = 875423


ApplReqID = 216543


ApplResponseID = 56489


ApplReportType = 3 (App msg re-send complete)


ApplReqType = 0


NoApplIDs = 1


RefApplID = C999AAC


SenderCompID = RPL01


TargetCompID = C555AAA


MsgSeqNum = <New SeqNum>


ApplID = C999AAC


ApplSeqNum = <Original SeqNum>


Application Message Report (35=BY)


ApplReportID = 869454


ApplReqID = 216543


ApplResponseID = 56489


ApplReportType = 0 (Reset ApplSeqNum)


ApplReqType = 0


NoApplIDs = 1


RefApplID = C999AAC


ApplNewSeqNum = 2654


Execution Report (35=8)


Execution Report (35=8)


Execution Report (35=8)


SenderCompID = RPL01


TargetCompID = C555AAA


MsgSeqNum = <New SeqNum>


ApplID = C999AAC


ApplSeqNum = <Original SeqNum>


Request 


re-send


Request 


Is received by 


the system


System may 


send gapfill 


message


System starts to re-


send application 


messages


System continues 


to re-send 


application 


messages


Message re-send 


is complete
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14.7.2 Rejection Scenarios 


The Application Message Request Acknowledgment (tag 35=BX) message is sent to confirm the 
receiving of the Application Message Request (tag 35=BW) message.  


The requested messages are resent only when the value of ApplResponseStatus (tag 35021) is 
“0” (Request Successfully Processed).  


The other values for tag 35021 indicate negative acknowledgment. 


14.7.2.1 User Not Authorized 


In the example below, the Application Message Request is rejected because the user is not 
authorized to request re-send from a particular FIX session. 


 
 


 


Figure 42 - User not authorized 


  


Client Institution BM&FBovespa


Application Message Request (35=BW)


Application Message Request Ack (35=BX)


ApplReqID = 216543


ApplReqType = 0


NoApplIDs = 1


RefApplID = C999AAC


ApplBegSeqNum = 2000


ApplEndSeqNum = 0


ApplResponseID = 56489


ApplReqID = 216543


ApplReqType = 0


ApplResponseStatus = 1 (User not authorized)


NoApplIDs = 1


RefApplID = C999AAC


ApplBegSeqNum = 2000


ApplEndSeqNum = 0


Request 


re-send


Request 


is rejected by 


the system







                 
 


 
 


© BM&FBOVESPA                 110 


Version 1.7.2 EntryPoint Messaging Guidelines 


14.7.2.2 Invalid Range Requested 


The following picture presents an Application Message Request being rejected due to an invalid 
parameter defined for the range of application sequence numbers. 


 


 


Figure 43 - Invalid range requested 


 


14.7.2.3 Re-send already in progress 


The system will reject any request for retransmission of messages that are currently in progress. 


 


 


Figure 44 - Re-send already in progress 


 
  


Client Institution BM&FBovespa


Application Message Request (35=BW)


Application Message Request Ack (35=BX)


ApplReqID = 216543


ApplReqType = 0


NoApplIDs = 1


RefApplID = C999AAC


ApplBegSeqNum = 2000


ApplEndSeqNum = 0


ApplResponseID = 56489


ApplReqID = 216543


ApplReqType = 0


ApplResponseStatus = 2 (Invalid range requested)


NoApplIDs = 1


RefApplID = C999AAC


ApplBegSeqNum = 2000


ApplEndSeqNum = 0


Request 


re-send


Request 


is rejected by 


the system


Client Institution BM&FBovespa


Application Message Request (35=BW)


Application Message Request Ack (35=BX)


ApplReqID = 216543


ApplReqType = 0


NoApplIDs = 1


RefApplID = C999AAC


ApplBegSeqNum = 2000


ApplEndSeqNum = 0


ApplResponseID = 56489


ApplReqID = 216543


ApplReqType = 0


ApplResponseStatus = 3 (Re-sending in progress)


NoApplIDs = 1


RefApplID = C999AAC


ApplBegSeqNum = 2000


ApplEndSeqNum = 0


Request 


re-send


Request 


is rejected by 


the system
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14.7.3 Error Scenarios 


The ApplReportType field (tag 1426) in Application Message Report (tag 35=BY) reports whether 
the resending was successfully completed (value=3) or there was an error (value=4).  


This message might be sent immediately after the Application Message Request 
Acknowledgment (tag 35=BX) message (if an error occurs and messages cannot be resent), or in 
the middle of a transmission that was interrupted because of an error. 


14.7.3.1 Error Before Re-sending 


If after sending Application Message Request Ack the system detects an error that hampers the 
message retransmission, an Application Message Report will be sent to the client with tag 
ApplReportType = 4 and no messages will be resent. 


 


 


Figure 45 - Error before re-sending 


 
  


Client Institution BM&FBovespa


Application Message Request (35=BW)


Application Message Request Ack (35=BX)


Execution Report (35=8)


Execution Report (35=8)


Execution Report (35=8)


ApplReqID = 216543


ApplReqType = 0


NoApplIDs = 1


RefApplID = C999AAC


ApplBegSeqNum = 2000


ApplEndSeqNum = 0


ApplResponseID = 56489


ApplReqID = 216543


ApplReqType = 0


ApplResponseType = 0 (Request processed)


NoApplIDs = 1


RefApplID = C999AAC


ApplBegSeqNum = 2000


ApplEndSeqNum = <Last SeqNum>


SenderCompID = RPL01


TargetCompID = FIX_SESSION_05


MsgSeqNum = <New SeqNum>


ApplID = C999AAC


ApplSeqNum = <Original SeqNum>


Application Message Report (35=BY)


Request 


re-send


Request 


Is received by 


the system


An error occured 


after the 


retransmission 


has been started


System starts to re-


send application 


messages


ApplReportID = 869454


ApplReqID = 216543


ApplResponseID = 56489


ApplReportType = 4 (Application re-send error)


ApplReqType = 0


NoApplIDs = 1


RefApplID = C999AAC
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14.7.3.2 Error During Re-sending 


At any time during the re-sending, should an error occur, the system may interrupt the 
retransmission of messages. In this case, an Application Message Report will be sent to the client 
with tag ApplReportType = 4 and the retransmission is stopped. 
 
 


 


Figure 46 - Error during re-sending 


 


  


Client Institution BM&FBovespa


Application Message Request (35=BW)


Application Message Request Ack (35=BX)


ApplReqID = 216543


ApplReqType = 0


NoApplIDs = 1


RefApplID = C999AAC


ApplBegSeqNum = 2000


ApplEndSeqNum = 0


Request 


re-send


Application Message Report (35=BY)


ApplResponseID = 56489


ApplReqID = 216543


ApplReqType = 0


ApplResponseType = 0 (Request processed)


NoApplIDs = 1


RefApplID = C999AAC


ApplBegSeqNum = 2000


ApplEndSeqNum = <Last SeqNum>


Request 


Is received by 


the system


ApplReportID = 869454


ApplReqID = 216543


ApplResponseID = 56489


ApplReportType = 4 (Application re-send error)


ApplReqType = 0


NoApplIDs = 1


RefApplID = C999AAC


An error occured 


before  the 


retransmission 


has been started
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Appendix A:  Glossary 
 


Term Definition 


BEI 


BEI (Brazil Easy Investing) allows foreign investors to place orders for equities 
listed in the BM&FBOVESPA Trading System using their native currency 
through a conversion of the offshore-priced orders to orders in onshore 
currency (BRL). 


BELL BM&FBOVESPA Electronic Link. 


BM&FBOVESPA 
Securities, Commodities and Futures Exchange, based in São Paulo, Brazil. For 
more information, visit http://www.bmfbovespa.com.br/english. 


Broker 
A broker is an individual or firm who acts as an intermediary between a buyer 
and seller, usually charging a commission. 


Brokerage 
Used interchangeably with broker when referring to a firm rather than an 
individual. Also called brokerage house or brokerage firm. 


Correspondent Broker 
Identifies a correspondent broker (broker/firm who originates the order to 
BM&FBOVESPA from a DMA provider or order routing solution). 


Counterparty Party to a trade. 


Derivatives 
A financial security (such as option or future) whose characteristics and value 
are derived from the characteristics and the value of another asset. 


DMA 
Direct Market Access – functionality that allows end-customers, such as hedge 
funds or investment banks, to directly access the exchange electronically 
without the need to go over physical broker firm infrastructure.  


Entering Firm 


Broker who has recorded or reported an execution. This term is particularly useful 
where the trade is entered into a trading system by a broker who is not a party to 
the trade, as it allows any inquiries or problem resolution to be directed to the 
appropriate source. 


Entering Trader 


Individual usually identified by a trading badge number or initials that actually 
enters an order to a market (especially in open outcry markets). Usually the 
Entering Trader is the same as the Executing Trader. However, under some 
circumstances the Entering Trader will have the trade executed by another 
trader who is then identified as the Executing Trader. 


EntryPoint BM&FBOVESPA’s solution for accessing its electronic trading platform 


Executing Firm Identifies executing / give-up broker. 


Executing Trader 
Trader or broker id associated with Executing Firm who actually executes the 
trade. 


FIX  Financial Information Exchange Protocol 


FIX Gateway 
Service that provides connectivity to third-party clients and brokerages using 
the FIX protocol. 


Futures 
Contracts covering the sale of financial instruments or physical commodities 
for future delivery on a commodity exchange. 


Give-up firm Firm to which a trade is given up, i.e. firm which carries the trade. 


Holder The investor holding the right to exercise an option. 


Instrument  Financial capital in a readily tradable form.  


IP Internet Protocol 


Issuer 
An entity that puts a financial asset in the marketplace. The grantor of an 
options contract who assumes the obligation, if the holder exercises the 
option, to sell the underlying asset to or buy it from the holder. 


Market Data 
A collective term for quotes, last sales, volume statistics and other 
information used by the market to evaluate trading opportunities. 
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Term Definition 


Matching 


The process by which two counter-parties that have engaged in a trade 
compare the settlement details of the trade provided by both. Matching is 
done to verify all aspects of a trade and ensure that all parties agree on the 
terms of the transaction.  


Order Gateway  
The service provided by BM&FBOVESPA which relays FIX messages from a 
third-party client, usually a vendor, to the SISBEX system. 


Order Origination Firm Firm that originates the order. 


Position 
Balance resulting from one or more operations with options from the same 
series, executed on behalf of the same investor, through the same brokerage 
firm. 


Security 
A stock, bond or contract that has been authorized for trading on, and by, a 
registered exchange. Each exchange has different criteria to determine a 
security's eligibility for listing. 


SISBEX The system used by BM&FBOVESPA to negotiate public bonds.  


SSL Secure Socket Layer 


Strike Price 
Price at which the holder will be entitled to buy or sell the option's underlying 
asset. 


TCP Transport Control Protocol 


UDS User-Defined Spread. 


Vendor 
Institution that sells services to its clients. In the context of this document, a 
vendor is an institution that sells access to market data feeds and order 
management interfaces to an Exchange. 
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Appendix B:  ExecType and OrdStatus transitions 
 


Scenario 
Messages 


ExecType OrdStatus Remarks 
Incoming Outgoing 


Order Entry; 
Accepted 


35=D 35=8 New (0) New (0)  


Order Entry; 
Rejected 


35=D 35=8 Rejected (8) Rejected (8)  


Modification; 
Accepted 


35=G 35=8 Replace (5) Replaced (5)  


Cancellation; 
Accepted 


35=F 35=8 Cancelled (4) Cancelled (4)  


Modification; 
Rejected (known 
order) 


35=G 35=9 N/A Standing state  


Modification; 
Rejected (unknown 
order) 


35=G 35=9 N/A Rejected (8)  


Cancellation; 
Rejected (known 
order) 


35=F 35=9 N/A Standing state  


Cancellation; 
Rejected (unknown 
order) 


35=F 35=9 N/A Rejected (8)  


Order entry; 
Suspended


20
 


35=D 35=8 
Suspended 
(9) 


Suspended (9)  


Modification; 
Suspended


20
 


35=G 35=9 
Suspended 
(9) 


Standing state  


Full Fill N/A 35=8 Trade (F) Filled (2)  


Partial Fill N/A 35=8 Trade (F) Partially Filled (1)  


Trade Bust 
(Working order) 


N/A 35=8 
Trade Cancel 
(H) 


Standing state  


Trade Bust (Non-
working order) 


N/A 35=8 
Trade Cancel 
(H) 


Previous Final 
State (Z) 


 


FAK partially filled; 
elimination 


N/A 35=8 Cancelled (4) Cancelled (4)  


FOK partially filled; 
elimination 


N/A 35=8 Cancelled (4) Cancelled (4)  


Stop Order entry; 
Ack (no triggering) 


35=D 35=8 New (0) New (0) 
WorkingIndicator 
(636) = N 


Stop order Triggers N/A 35=8 New (0) New (0) 
WorkingIndicator 
(636) = Y 


Order with "On 
Close" attribute is 
sent; Ack 


35=D 35=8 New (0) New (0) 
WorkingIndicator 
(636) = N 


                                                      
 
20


 The suspended ExecType and OrdStatus are only applicable to the current Megabolsa system. They will be 


discontinued in the PUMA Trading Platform. 
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Order with "On 
Close" attribute is 
activated when the 
closing auction 
starts 


N/A 35=8 New (0) New (0) 
WorkingIndicator 
(636) = Y 


Iceberg 
Restatement 


N/A 35=8 
Restatement 
(D) 


Standing State  


MinQty order 
entry; not enough 
quantity; rejected 


35=D 35=8/35=8 
New (0) / 
Cancelled (4) 


New 
(0)/Cancelled (4) 


 


Order Expiration 
(All TimeInForces 
except FOK and 
IOC) 


N/A 35=8 Expired (C) Expired (C)  
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Appendix C:  QuoteStatus transitions 
 


Scenario 
Messages 


QuoteStatusReportType QuoteStatus 
Incoming Outgoing 


Quote Request; Accepted 35=R 35=AI New (0) Pending (10) 


Quote; Accepted 35=S 35=AI Accept (1) Accept (0) 


Quote Rejected;  
Quote Request Found 


35=S 35=AI Reject (3) Pending (10) 


Quote Rejected; 
Quote Request Not Found 


35=S 35= AI Reject (3) Quote Not Found (9) 


Quote Cancel; Accepted 35=Z 35= AI Cancel (2) Canceled (17) 


Quote Cancel Rejected; 
Quote Request Found 


35=Z 35= AI Reject (3) Pending (10) 


Quote Cancel Rejected; 
Quote Request Not Found 


35=Z 35= AI Reject (3) Quote Not Found (9) 


Quote Request Reject; 
Accepted 


35=AG 35= AI Pass(5) Pass (11) 


Quote Request Reject; 
Rejected; 
Quote Request Found 


35=AG 35= AI Reject (3) Pending (10) 


Quote Request Reject; 
Rejected; 
Quote Request Not Found 


35=AG 35= AI Reject (3) Quote Not Found (9) 


Quote Request Eliminated N/A 35= AI Expired (4) Expired (7) 
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Appendix D:  Security Strategy types 
 


Spread Types 


Spread Type Description 


3-Way 3W A 3-Way (3W) option spread is constructed of calls and puts on the 
same contract and expiry month with three different strike prices. 


A Call 3-way consists of buying the call for the middle strike price, 
selling the call for high strike price, and selling the put for the low 
strike price. 


A Put 3-way consists of buying the put for middle strike price, selling 
the put for low strike price, and selling the call for the high strike 
price. 


Spread ratio:  (Buy 1: Sell 1: Sell 1) 
3-Way Call Spread 
Construction: 


 Buy 1 Call at strike2exp1 


 Sell 1 Call at strike3exp1 


 Sell 1 Put at strike1exp1 
Example: 


 Buy 1 ACMEG11C002100 


 Sell 1 ACMEG11C002150 


 Sell 1 ACMEG11P002050 
3-Way Put Spread 
Construction: 


 Buy 1 Put at strike2exp1 


 Sell 1 Put at strike1exp1 


 Sell 1 Call at strike3exp1 
Example: 


 Buy 1 ACMEG11P002100 


 Sell 1 ACMEG11P002050 


 Sell 1 ACMEG11C002150 


3-Way: 
Straddle 
versus a Call 


3C A 3-way:  Straddle versus Call (3C) option spread consists of buying 
a Straddle and (versus) selling a Call in the same expiry month. The 
Straddle component consists of buying a Call and buying a Put in the 
same contract, expiration, and strike price. The opposing (versus) 
component is to sell a Call for the same contract and expiration but 
at a different strike price. 
Spread ratio:  (Buy 1: Buy 1: Sell 1) 
Construction:  


 Buy 1 Call at strike1exp1  


 Buy 1 Put at strike1exp1 


 Sell 1 Call at strike2exp1 
Example:  Buy the 3-way: Straddle versus Call 


 Buy 1 ACMEG11C001900 


 Buy 1 ACMEG11P001900 


 Sell 1 ACMEG11C002100 
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3-Way: 
Straddle 
versus a Put 


3P A 3-way:  Straddle versus Put (3P) option spread consists of buying 
a Straddle and (versus) selling a Put in the same expiry month. The 
Straddle component consists of buying a Call and buying a Put in the 
same contract, expiration, and strike price. The opposing (versus) 
component is to sell a Put for the same contract and expiration but at 
a different strike price. 
Spread ratio:  (Buy 1: Buy 1: Sell 1) 
Construction: 


 Buy 1 Call strike1exp1 


 Buy 1 Put at strike1exp1 


 Sell 1 Put at strike(?)exp1 
Example:  Buy the 3-way: Straddle versus Put 


 Buy 1 ACMEG11C001900 


 Buy 1 ACMEG11P001900 


 Sell 1 ACMEG11P001700 


Box BX A Box (BX) option spread consists of buying the call and selling the 
put at the same lower strike price and buying the put and selling the 
call at the same higher strike all within the same contract and expiry 
month. 
Spread ratio:  (Buy 1: Sell 1: Buy 1: Sell 1) 
Construction: 


 Buy 1 Call at strike1exp1 


 Sell 1 Put at strike1exp1  


 Buy 1 Put at strike2exp1 


 Sell 1 Call at strike2exp1 
Example: 


 Buy 1 ACMEG11C001900 


 Sell 1 ACMEG11P001900 


 Buy 1 ACMEG11P002100 


 Sell 1 ACMEG11C002100 


Butterfly BO A Butterfly is an options strategy involving three strike prices that are 
of equal distance apart with all having the same expiration date. 
Call Butterfly 
Involves buying one call at the lowest strike price, selling two calls at 
the middle strike price, and buying one call at the highest strike 
price. 
Put Butterfly 
Involves buying one put at the highest strike price, selling two puts at 
the middle strike price, and buying one put at the lowest strike price. 
Examples: 
Call Butterfly (all Call options) 


 Leg 1 = Buy 1 ACMEG11C001800 


 Leg 2 = Sell 2 ACMEG11C001900 


 Leg 3 = Buy 1 ACMEG11C002000 
Put Butterfly (all Put options) 


 Leg 1 = Buy 5 ACMEG11P002000 


 Leg 2 = Sell 10 ACMEG11P001900 


 Leg 3 = Buy 5 ACMEG11P001800 
Butterflies are always done in a 1x2x1 ratio. 
The three Strike prices are always of equal distance apart. 
All options have the same expiration date. 
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Christmas 
Tree 
(Xmas Tree) 


XT A Xmas Tree (XT) option spread is constructed of all calls (Call 
Xmas Tree) or all puts (Put Xmas Tree). The Call Xmas Tree 
consists of buying a call at one strike, selling a call at a higher strike 
and selling yet another call at a higher strike, all within the same 
contract and expiration month. The Put Xmas Tree consists of 
buying a put at a higher strike and selling a put at a lower strike and 
selling yet another put at a still lower strike, all within the same 
contract and expiration month. 
The Xmas Tree requires a specific symmetry in the strikes in that the 
difference between the strike prices is the same for all legs. 
Spread ratio:  (Buy 1: Sell 1: Sell 1) 
Call Xmas Tree 
Construction: 


 Buy 1 Call at strike1exp1 


 Sell 1 Call at strike2exp1 


 Sell 1 Call at strike3exp1 
Example: 


 Buy 1 June 2008 Eurodollar 9800 Call 


 Sell 1 June 2008 Eurodollar 9850 Call 


 Sell 1 June 2008 Eurodollar 9900 Call 
Put Xmas Tree 
Construction: 


 Buy 1 Put at strike3exp1 


 Sell 1 Put at strike2exp1 


 Sell 1 Put at strike1exp1 
Example: 


 Buy 1 June 2008 Eurodollar 9900 Put 


 Sell 1 June 2008 Eurodollar 9850 Put 


 Sell 1 June 2008 Eurodollar 9800 Put 


Conditional 
Curve 


CC Conditional Curve (CC) option spreads are unique to CME Interest 
rate products and consists of buying a call (put) at a strike in one 
instrument group and selling a call (put) at a strike in another 
instrument group. 
Additionally, it is possible to have a Conditional Curve spread with a 
single strike (i.e. same for each leg) or two different strikes, where 
both strikes are listed. 
Call Conditional Curve 
Construction: 


 Buy1callstrikeexp1 instrument1  


 Sell1callstrikeexp1 instrument2 
Example:  


 Buy 1 December Eurodollar 9800 Call 


 Sell 1 December 1-year Mid-Curve 9800 Call 
Put Conditional Curve 
Construction: 


 Buy1putstrikeexp1 instrument 1 


 Sell1putstrikeexp1 instrument 2 
Example:   


 Buy 1 December Eurodollar 9800 Put 


 Sell 1 December 1-year Mid-Curve 9800 Put 
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Condor CO A Condor is an options strategy that has four legs (either all Calls or 
all Puts) and four strikes that are an equal distance apart. 
Call Condor 


 Involves buying one Call at the lowest strike, selling one 
Call at the second strike, selling one Call at the third strike, 
and finally buying one Call at the highest strike. 


Put Condor 


 Involves buying one Put at the highest strike, selling one 
Put at the third strike, selling one Put at the second strike, 
and finally buying one Put at the lowest strike. 


Example:  Buying Call Condor 


 Leg 1 = Buy 1 ACMEG11C001800 


 Leg 2 = Sell 1 ACMEG11C001850 


 Leg 3 = Sell 1 ACMEG11C001900 


 Leg 4 = Buy 1 ACMEG11C001950 
All legs are done in equal quantities. 
All four Strike prices are an equal distance apart. 
All options have the same expiration date. 


Diagonal DG A strategy involving the simultaneous buying and selling of two 
options of the same type that have different strike prices and 
different expiration dates. 


 Two different strikes are used. 


 Option with the longer expiration date is always bought. 


 Option with the shorter expiration date is always sold. 


 Either Strike price (higher or lower) can be bought as long as 
it has the longer expiration. 


 Same rules for Calls or Puts. 
Example: 


 Leg 1 = Buy 1 ACMEG11C001800 (Buying Feb. 2011 
expiration) 


 Leg 2 = Sell 1 ACMEV10C002100 (Selling Oct. 2010 
expiration) 


Or 


 Leg 1 = Buy 1 ACMEG11C002100 (Buying Feb. 2011 
expiration) 


 Leg 2 = Sell 1 ACMEV10C002000 (Selling Oct. 2010 
expiration) 


Basically the same trades above but showing the order of the strike 
prices does not matter as long as they are buying the further out 
expiration and selling the closer term expiration. 


Guts GT A Guts (GT) option spread consists of buying a Call at a strike price 
and buying a Put at a higher strike price in the same expiry. 
Spread ratio:  (Buy 1: Buy 1) 
Construction: 


 Buy 1 Call at strike1exp1 


 Buy1 Put at strike2exp1 
Example:  Buy the Guts 


 Buy 1 ACMEG11C002100 


 Buy 1 ACMEG11P002200 
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Horizontal HO A horizontal (HO) option spread consists of buying a call (put) at a 
strike in the far month, and selling a call (put) at the same strike in 
the near month. 
Spread ratio:  (Buy 1: Sell 1) 
Example 


 Leg 1 = Buy 1 ACMEG11C001800 


 Leg 2 = Sell 1 ACMEV10C001800 
Both legs use same quantity and strike price but have different 
expirations. 


Double DB A Double (DB) option spread is constructed of all calls (Call Double) 
or all puts (Put Double). 
The Call Double consists of buying a call at a strike price and 
buying another call at a higher strike price within the same contract 
and expiry month. 
The Put Double consists of buying a put at a strike price and buying 
another put at a lower strike price within the same contract and 
expiry month. 
Spread ratio:  (Buy 1: Buy 1) 
Call Double 
Construction: 


 Buy1 Call at strike1exp1 


 Buy1 Call at strike2exp1 
Example: 


 Buy 1 ACMEG11C002100 


 Buy 1 ACMEG11C002150 
Put Double 
Construction: 


 Buy 1 Put at strike2exp1 


 Buy 1 Put at strike1exp1 
Example: 


 Buy 1 ACMEG11P002150 


 Buy 1 ACMEG11P002100 


Iron Butterfly IB An Iron Butterfly contains four legs as is an equivalent strategy to a 
regular butterfly spread which contains only three legs. Uses three 
different strikes with both inside legs using the same strike. 
Construction: 


 Sell 1 Put at lowest strike 


 Buy 1 Put at middle strike 


 Buy 1 Call at middle strike 


 Sell 1 Call at highest strike 
Example:  Buying Iron Butterfly 


 Leg 1 = Sell 1 ACMEG11P001800 


 Leg 2 = Buy 1 ACMEG11P001850 


 Leg 3 = Buy 1 ACMEG11C001850 


 Leg 4 = Sell 1 ACMEG11C001900 
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Iron Condor IC An Iron Condor (IC) option spread consists of buying a put spread 
and buying a call spread at higher strike prices. More specifically this 
consists of selling a put at one strike price, buying a put at a higher 
strike price, buying a call at a higher strike price, and selling a call at 
an even higher strike price, all within the same contract and 
expiration. 
Spread ratio: (Sell 1: Buy 1: Buy 1: Sell 1) 
Construction: 


 Sell 1 Put at strike1exp1 


 Buy 1 Put at strike2exp1 


 Buy 1 Call at strike3exp1 


 Sell 1 Call at strike4exp1 
Example: 


 Sell 1 ACMEG11P001800 


 Buy 1 ACMEG11P001850 


 Buy 1 ACMEG11C001900 


 Sell 1 ACMEG11C001950 


Horizontal 
Straddle 


HS A Horizontal Straddle (HS) option spread consists of buying a 
straddle at one strike price in the deferred month and selling a 
straddle at the same or different strike in the near month. More 
specifically, a Horizontal Straddle (HS) consists of buying a call and 
buying a put at the same strike price in the deferred month and 
selling a call and selling a put at the same lower strike price in the 
near month, all within the same contract and expiry month. 
Spread ratio:  (Buy 1: Buy 1: Sell 1: Sell 1) 
Construction: 


 Buy 1 Call at strike1exp2 


 Buy 1 Put at strike1exp2 


 Sell 1 Call at strike1exp1 


 Sell 1 Put at strike1exp1 
Example:  Horizontal Straddle 


 Buy 1 ACMEG11C002100 


 Buy 1 ACMEG11P002100 


 Sell 1 ACMEV10C002100 (same or different strike in near 
month) 


 Sell 1 ACMEV10P002100 (same or different strike in near 
month) 


Or 


 Buy 1 Sept 2008 Eurodollar 98000 Call 


 Buy 1 Sept 2008 Eurodollar 98000 Put 


 Sell 1 June 2008 Eurodollar 98500 Call 


 Sell 1 June 2008 Eurodollar 98500 Put 
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Jelly Roll JR A Jelly Roll is created by entering into two separate positions 
simultaneously. One position involves buying a put and selling a call 
with the same strike price and expiration. The second position 
involves selling a put and buying a call. The strike prices in the far 
expiry (second position) can be, but need not be, equal to the strike 
price in the near expiry. The strike prices of the put and call in the 
second position are identical but different from the previous position, 
and the duration of the second position is longer than the previous 
position. 
Jelly Roll (all same strikes, different expirations) 


 Sell 1 Call and Buy 1 Put at exp1 


 Buy 1 Call and Sell 1 Put at exp2 
Jelly Roll (different strikes, different expirations) 


 Sell 1 Call and Buy 1 Put at strike1 at exp1 


 Buy 1 Call and Sell 1 Put at strike2 at exp2 
Or 


 Sell 1 Call and Buy 1 Put at strike2 at exp1 


 Buy 1 Call and Sell 1 Put at strike1 at exp2 


Ratio 1x2 12 A Ratio 1x2 is the purchase of an option(s), call or put, and the 
selling of a greater number of the same type of options that are out-
of-the-money with respect to those purchased. All options involved 
have the same expiration date. 
Call 


 Buy 1 Call at strike1 and exp1 


 Sell 2 Calls at strike2 and exp1 
Put 


 Buy 1 Put at strike2 and exp1 


 Sell 2 Puts at strike1 and exp1 
Trades can be done in larger quantities if in a 1x2 ratio. 


Ratio 1x3 13 A Ratio 1x3 is the purchase of an option(s), call or put, and the 
selling of a greater number of the same type of options that are out-
of-the-money with respect to those purchased. All options involved 
have the same expiration date. 
Call 


 Buy 1 Call at strike1 and exp1 


 Sell 3 Calls at strike2 and exp1 
Put 


 Buy 1 Put at strike2 and exp1 


 Sell 3 Puts at strike1 and exp1 
Trades can be done in larger quantities if in a 1x3 ratio. 


Ratio 2x3 23 A Ratio 2x3 is the purchase of an option(s), call or put, and the 
selling of a greater number of the same type of options that are out-
of-the-money with respect to those purchased. All options involved 
have the same expiration date. 
Call 


 Buy 2 Calls at strike1 and exp1 


 Sell 3 Calls at strike2 and exp1 
Put 


 Buy 2 Puts at strike2 and exp1 


 Sell 3 Puts at strike1 and exp1 
Trades can be done in larger quantities if in a 2x3 ratio. 
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Risk Reversal RR An option strategy combining the simultaneous purchase of out-of-
the-money Calls (Puts) with the sale of out-of-the money Puts 
(Calls). The options will have the same expiration date and are done 
in the same quantities. 
Call 


 Buy 1 Call at strike2 (out-of-money) and exp1 


 Sell 1 Put at strike1 (also out-of-money) and exp1 


Straddle Strips SS Straddle Strips are options strategies which are basically buying  


Straddle ST A Straddle (ST) option spread consists of buying both a call and put 
option on the same contract, strike price, and expiration date. 
Spread ratio: (Buy 1: Buy 1) 
Construction: 


 Buy 1 Call at strike1 and exp1 


 Buy 1 Put at strike1 and exp1 
Example: 


 Buy 1 ACMEG11C001900 


 Buy 1 ACMEG11P001900 


Strangle SG A Strangle (SG) option spread consists of buying a Put at a lower 
strike price and buying a Call at a higher strike price within the same 
contract and expiration. 
Spread ratio: (Buy 1: Buy1) 
Construction: 


 Buy 1 Put at strike1exp1 


 Buy 1 Call at strike2exp1 
Example: 


 Buy 1 ACMEG11P001900 


 Buy 1 ACMEG11C001950 
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Strip SR A Strip (SR) option spread is constructed of all Calls (Call Strip) or all 
Puts (Put Strip). The Call Strip consists of buying calls within the 
same contract and strike price for each of four consecutive quarterly 
expiry months, resulting in a total of four (4) Calls purchased. The 
Put Strip consists of buying puts within the same contract and strike 
price for each of four consecutive quarterly expiry months, resulting 
in a total of four (4) Puts purchased. 
The Strip requires a specific symmetry in the expiry months in that 
the time difference between the expiry months is the same for all 
legs. 
Spread ratio: (Buy 1: Buy 1: Buy 1: Buy 1) 
Call Strip 
Construction: 


 Buy 1 Call at strike1exp1 


 Buy 1 Call at strike1exp2 


 Buy 1 Call at strike1exp3 


 Buy 1 Call at strike1exp4 
Example: Call 


 Buy 1 June 2008 Eurodollar 9800 Call 


 Buy 1 Sept 2008 Eurodollar 9800 Call 


 Buy 1 Dec 2008 Eurodollar 9800 Call 


 Buy 1 March 2009 Eurodollar 9800 Call 
Put Strip 
Construction: 


 Buy 1 Put at strike1exp1 


 Buy 1 Put at strike1exp2 


 Buy 1 Put at strike1exp3 


 Buy 1 Put at strike1exp4 
Example: Put 


 Buy 1 June 2008 Eurodollar 9800 Put 


 Buy 1 Sept 2008 Eurodollar 9800 Put 


 Buy 1 Dec 2008 Eurodollar 9800 Put 


 Buy 1 March 2009 Eurodollar 9800 Put 


Vertical VT A Vertical (VT) option spread is made up of all calls or all puts and 
consists of buying a call at a strike price and selling a call at a higher 
strike price or buying a put at a strike price and selling a put at a 
lower strike price within the same contract and expiration date. 
Spread ratio: (Buy 1: Sell 1) 
Call Vertical 
Construction: 


 Buy 1 Call at strike1exp1 


 Sell 1 Call at strike2exp1 
Example: Call Spread 


 Buy 1 ACMEG11C001900 


 Sell 1 ACMEG11C001950 
Put Vertical 
Construction: 


 Buy 1 Put at strike2exp1 


 Sell 1 Put at strike1exp1 
Example: Put Spread 


 Buy 1 ACMEG11P001950 


 Sell 1 ACMEG11C001900 
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Cash / Cash VV A strategy involving the simultaneous buying and selling of two cash 
instruments (Equity vs. Equity, Equity vs. ETF, or ETF vs ETF) 
Example: 


 Leg 1 = Buy 1 ACME3  (Buying ACME common stock) 


 Leg 2 = Sell 1 ACME4   (Selling ACME preferred stock) 
Or 


 Leg 1 = Buy 1 ACME3   (Buying ACME common stock) 


 Leg 2 = Sell 1 BOVA11   (Selling IBovespa ETF) 


Cash / Option VO A strategy involving buying or selling any number (greater than 0) of 
Cash instruments (Equity or ETF) and selling or buying any number 
(greater than 0) of equity options. No more than 40 total instruments 
allowed in a single strategy. 


Single Stock 
Future /  
Option 


FO A strategy involving buying or selling any number (greater than 0) of 
Single Stock Futures (Equity or ETF) and selling or buying any 
number (greater than 0) of equity options.  
No more than 40 total instruments allowed in a single strategy. 


Single Stock 
Futures / 
Single Stock 
Future 


FF A strategy involving the simultaneous buying and selling of two 
Single Stock Future instruments 
Example: 


 Leg 1 = Buy 1 ACMEEFX   (Buying ACME May Single Stock 
Future) 


 Leg 2 = Sell 1 ACMEFFX   (Selling ACME June Single Stock 
Future) 


Cash / Single 
Stock Future 


FV A strategy involving the simultaneous buying a Cash Equity and 
selling a Single Stock Future instrument 
Example: 


 Leg 1 = Buy 1 ACME3  (Buying ACME common stock) 


 Leg 2 = Sell 1 ACMEEFX   (Selling ACME May Single Stock 
Future) 


Generic GN Any UDS that does not fit any of the above listed strategy types will 
be assigned the type of Generic.  
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Appendix E:  Order Characteristics - Allowed Combinations (Equities) 
 
Not all order characteristics can be combined on all circumstances. The following table summarizes how the various order parameters can 
be combined: 
 


Order Characteristics 


Types Quantities Validities Misc. 


Limited Market to Limit Stop Limit Market Stop Disclosed Minimum Day FAK FOK GTC GTD ATC GFA Auction 


Types 


Limited 
  


 
 


       



 


Market to Limit 
  


 
 


 
 


     
 


  


Stop Limit 
  


 
 


  
 


    
 


 


Market 
  


 
 



  


       


Stop 
  






 
 


    
 


  


Quantities 
Disclosed 


 




 


 



 
  


 
  


Minimum    
 



  


    
 


  


Validities 


Day       
  


 
  


 


FAK     
 



  


 
  


 


FOK     




  


 
  


 


GTC       
  


 
  


 


GTD       
  


 
  


 


ATC 
  


   
   



   


 


GFA    
            


Misc. Auction    
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Appendix F:  Order Characteristics - Allowed Combinations (Derivatives) 
 
Not all order characteristics can be combined on all circumstances. The following table summarizes how the various order parameters can 
be combined: 
 


Order Characteristics 


Types Quantities Validities Misc. 


Limited Market to Limit Stop Limit Market Stop Disclosed Minimum Day FAK FOK GTC GTD ATC GFA Auction 


Types 


Limited 
   


         
  


Market to Limit 
   


    
 


     


Stop Limit 
   


  
  



  


     


Market 
   


           


Stop 
   


  
  



  


     


Quantities 
Disclosed  


 
  


  
        


Minimum  
 


  
  


 



     


Validities 


Day       
   


     


FAK  



   
   


     


FOK  
 


   
    


     


GTC       
    


     


GTD       
    


     


ATC 
   


  
     


     


GFA 
   


  
     


     


Misc. Auction 
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Appendix G:  Order Characteristics - Allowed Modifications 
 


Matrix of changes among order types 
 
The possibilities of change are shown in the table below: 
 


TO 
FROM 


Limited Market Order Market with protection Stop with Protection Stop 


Limited      


Market Order      


Market with Protection      


Stop with Protection      


Stop      


 


 
Matrix of changes among order qualifiers 
 
The possibilities of change are shown in the table below: 
 


TO 
FROM 


Day GTC GTD FAK FOK 


Day      


GTC      


GTD      


FAK      


FOK      


 








FORM FBOT—EXHIBIT D-1 


Request:  Attach a description of (or where appropriate, documentation addressing) the 
following, separately labeling each description: 
 
(1)  The order matching/trade execution system, including a complete description of all 
permitted ways in which members or other participants (or their customers) may connect to 
the trade matching/execution system and the related requirements (for example, authorization 
agreements).  
 
(2)  The architecture of the systems, including hardware and distribution network, as well as 
any pre- and post-trade risk-management controls that are made available to system users. 
 
(3)  The security features of the systems. 
 
(4)  The length of time such systems have been operating. 
 
(5)  Any significant system failures or interruptions. 
 
(6)  The nature of any technical review of the order matching/trade execution system 
performed by the foreign board of trade, the home country regulator, or a third party. 
 
(7)  Trading hours. 
 
(8)  Types and duration of orders accepted. 
 
(9)  Information that must be included on orders. 
 
(10)  Trade confirmation and error trade procedures. 
 
(11)  Anonymity of participants. 
 
(12)  Trading system connectivity with clearing system. 
 
(13)  Response time. 
 
(14)  Ability to determine depth of market. 
 
(15)  Market continuity provisions. 
 
(16)  Reporting and recordkeeping requirements. 


 
 
Response: 
 
On June 4, 2012, BVMF notified the Division of Market Oversight (“Division”) of certain 
changes to the BVMF trading system (“Notice Letter”), formerly the Global Trading System 







(“GTS”).1  Starting September 2011, BVMF began phasing in a new trading engine, the Puma 
Trading System (“Puma System”), for trading in spot foreign currency.  Subsequently, it 
introduced the Puma System for derivatives trading, replacing the GTS system described in the 
2008 No-Action Request.   
 
Order Matching/Trade Execution System  
 
Although the architecture of BVMF’s trading system has changed, the introduction of the Puma 
Trading System did not involve any changes to BVMF’s order matching algorithms.  Orders are 
matched by price/time priority. BVMF defines specifically how the matching is accomplished. 
Under these principles, lower offers take precedence over higher offers and higher bids take 
precedence over lower bids. In the case of multiple bids or offers at the same price, earlier bids 
and offers take precedence over later bids and offers respectively. Thus, under price/time priority 
of marker orders, a bid (offer) is filled at the best price by the earliest entered offer (bid) at that 
price. If additional contract units are needed to fill the bid (offer) then the next oldest offer (bid) 
at that price is matched until all of the liquidity at that price has been exhausted. Then matches 
would commence at the next best price until the order is filled. The time assigned to an order is 
the time that it arrives at the Trading Engine. 
 
Modest changes to the auction process associated with the Puma System implementation are 
described in the Notice Letter. 
 
Architecture of the System 
 
As described in the Notice Letter, as a result of the migration to the Puma System, the BELL 
user interface and order entry gateway described in BVMF’s 2008 No-Action Request have been 
replaced with a new gateway called “EntryPoint.”  EntryPoint operates on a FIX Version 4.4 
connection.  Figures 1 and 2 below illustrate this change.  Customers routing orders through the 
Globex, as described in the 2008 No-Action Request, were not affected by this change.   


Figure 1: GTS Architecture 
 


 
 
 


                                                 
1  For the Staff’s convenience, the Notice Letter is included as Attachment D-1-1. 







Figure 2: Puma System Architecture 
 


 
 


Security Features 
 
BVMF’s Derivatives trading system security is guaranteed by: 


(i) FIX session authentication (username and password); and 


(ii) Audit trail, covering all transactions performed on each FIX session. 


The BVMF Information Security Office is responsible for the derivatives trading system’s 
password management, while the Future Markets Trading team is responsible for users and FIX 
sessions management. 


 
All trading-related messages exchanged between market participants and BVMF derivatives 
trading systems are made through logically segregated connections. 
 
Length of Time the System Has Been Operating 
 
BVMF launched its original electronic trading platform, also known as GTS, in 2000.  The 
original GTS platform was based on the ATOS/Euronext trading platform.  In late 2007, BVMF 
introduced its internally-developed GTS platform, which the Puma System replaced in fall of  
2011.  
 
Significant System Failures or Interruptions 
 
Since implementing the Puma System in September 2011, BVMF has experienced four system 
interruptions, [none of which were significant.]  Communications notifying market participants 
of the system interruptions are included as Attachments D-1-2 through D-1-5. 
 
Technical Review of the System 
 







Even though the trading platform architecture is presented to regulators (such as the CVM and 
the Central Bank of Brazil) and internal auditing upon request, no technical review is done by 
such parties. 
 
The internal BVMF Quality Assurance and User Acceptance teams perform testing activities for 
each new release of the trading platform. This test consists of: 
 


 Functional testing: current and new functionality functions as expected 
 Non-functional testing: performance and high availability characteristics are according to 


requirements 
 


 
Trading Hours 
 
Attachment D-1-6 provides BVMF’s derivatives markets trading hours for Indices, Interest 
Rates, Commodities, FX and spot US Dollar, OTC, and Option Exercise/Blockade. 
 
Types and Duration of Orders Accepted 
 
Orders processed by the trading engine generally are for two price types: (i) Limit Orders and (ii) 
Market Orders. BVMF’s GTS trading system recognized the following order types: Market; 
Limit; Stop; Stop Limit; Market if Touched; Market with leftover as Limit. Orders can be left in 
effect for the trading session (all day); Good Till Cancelled; Immediate or Cancel; Fill or Kill. 
Market-on-Open (“MOO”) orders are also permitted to be entered during the Pre-Open period 
and are executed at the calculated opening price. 
 
With the implementation of the Puma System, BVMF’s trading system now processes the 
following additional types of orders:  


 Good-till-Date orders (“GTD”) 


 Good-till-Cancelled orders (“GTC”) 


 Fill-and-Kill orders; and 


 MOA/MOC (Market on Auction and Market on Close) orders 


 Market Orders with Protection 


 Stop Orders with Protection 


GTD, GTC, MOA, MOC orders and orders with protection can be processed by the Puma 
System but are currently inactive thus unavailable for users. 
 
The Notice Letter also describes certain changes associated with the implementation of the Puma 
System to the trading system’s trading phases. 
 
Information that Must Be Included on Orders 
 







The BVMF trading system captures a complete audit trail of all orders entered into the trading 
system and all trades that are executed. In this regard, the following information is required to be 
included on orders submitted to the trading system: (1) commodity; (2) contract month; (3) 
purchase or sale; (4) customer account (except for orders entered by the trading desk of the 
brokerage house); (5) quantity;  (6) limit price (except for market orders, market on open orders 
and other similar order types); and (7) strike process, put or call (for options). The trading system 
automatically records the time of, and retains a record of, each entry into the system (order entry, 
modification and cancellation). Thus, the trading system captures and retains a complete and 
accurate audit trail of all activity on the trading system. All relevant data are retained for a period 
of ten years in an electronic storage medium.   


The Puma System offers several enhanced order functionalities, as follows: 


 A request for modification of a limit order to include a quantity attribute is no longer 
rejected when it is not possible to fill the attribute conditions.  If it is not possible to fill 
the attribute, the amended order is eliminated from the order book. 


  For Intentional Cross Trades, which are accepted for liquid instruments if the price is 
between the best bid and best ask, values are no longer included.  If there is no spread 
between the bid and ask, customers may now send an Intentional Cross Trade at a price 
equal to the best bid or best ask. 


 Modification of apparent quantity, if accepted, is enforced only after the full execution of 
the apparent quantity defined prior to the modification request. 


With respect to trading phases, the Puma System permits the Pre Open Phase to be extended by 
one minute and an additional extension with a randomly defined length (up to one minute). The 
Puma System also permits traders/customers to cancel orders during the Pause Phase.  Traders 
who send orders to the trading system now bear responsibility for their cancellation in the event 
they remain unfilled at the end of the trading session. 


 
Trade Confirmation and Error Procedures 
 
Trade confirmations of orders successfully entered into the trading system are automatically 
generated and sent to authorized traders as are confirmations with respect to all matched trades. 
Like the GTS system, the Puma System has limits to prevent operational errors.  Those limits, 
which BVMF requires market participants to assign, are applied to quantity and price 
information on every order, per instrument, per instrument class (group of instruments) or per 
market (future or options for example).  Price limitations also include a restriction on variation 
(percent or basis points) in relation to last traded price, close price (previous day) or settlement 
price.   
 
In addition, the Puma System has added a Self-Trade Prevention functionality at the customer 
level, the use of which is voluntary.  This functionality prevents the matching of a buy and sell 
order for the same customer regardless of whether the orders are entered through different 
brokers. 







Anonymity of Participants 
 
Market data can be disseminated by the Puma System in three different formats: Market by 
Order (“MBO”), Top of the Book, and Market by Price (“MBP”). The DN Holder responsible 
for each order is disclosed in MBO and Top of the Book formats, thus making this information 
visible to subscribers of market data in such formats. End customers participating on the Trading 
System are anonymous to each other, although a complete audit trail is made so that the 
exchange, the BSM, and the regulatory authorities have complete transparency as to trading 
activity.  The information that is captured includes the identity of the beneficial owner of all 
positions. 
 
Trading System Connectivity with Clearing System 
 
BVMF includes within its corporate organization four integrated clearinghouses and a settlement 
bank.  The clearing systems were developed internally by BVMF and are fully integrated with 
the Puma System. The Puma System and the Risk Management Systems run in Windows 
platform, .Net and database Sql*server, while the Collateral Management Systems and other 
systems use the platform IBM mainframe, Natural and Adabas. Systems integration is carried out 
in real time and, in some cases, in near time. The information exchange between the mainframe 
and the Windows platform is carried out on a near time basis using specific data synchronization 
tools (typically minute by minute). Systems integration occurs primarily during trade registration 
and trade allocation processes. Trade registration is processed using the Windows platform, 
while trade allocation is processed in the mainframe platform. Information exchange between 
both platforms is performed using MQ queue. There are hot contingency sites for both 
environments - CTI and CT2 - where all information is synchronized in real time.  
 
Additional details regarding the clearing system are provided in Supplement S-1 (Clearing 
Organization Supplement to FBOT Application for Registration). 
 
Response Time 
 
The Puma System has greater processing capacity and lower latency than the GTS system.  The 
Puma System’s latency (measured in terms of average round trip time or “RTT”) is 1.1 ms.  
Figure 3, below, compares the Puma System’s performance metrics to the GTS system.  As of 
January 31, 2011, participants’ communications links for derivatives trading must be provisioned 
with bandwidths of at least 12 Mbps.2 
 


Figure 3: Puma System Performance Metrics 
 


                                                 
2  See BVMF Technology Infrastructure Access Manual at page 31. 







 
 
Ability to Determine Depth of Market 
 
Market data in MBO format provides full order book depth. Market data in MBP format is 
limited to 5 price level depth. 
 
Market Continuity Provisions 
 
BVMF has adopted a Business Continuity Management (“BCM”) program in order to minimize 
the financial, operational, legal, and regulatory impacts resulting from the unavailability of 
human, material, and technological resources, which are essential for the sound functioning of its 
operations. 
 
BVMF has five data centers: two primary sites and three contingency sites. Primary sites are 
Praça Antonio Prado and XV de Novembro; Contingency sites are Tivit, Diveo, and Florêncio de 
Abreu. The Florêncio de Abreu building is the only one located close to the primary site (700 
meters). Nevertheless, communication and power grid infrastructures are completely 
independent and follow distinct paths. In order to mitigate the risk related to the current 
geographical distance between sites, BVMF is building a new datacenter, located 20 km away 
from its primary sites. 
 
The technology architecture designed to meet BVMF processing is distributed among the 
primary data centers and the contingency data centers, eliminating single points of failure. 
 
Reporting and Recordkeeping Requirements 
 
As noted above, the trading system captures a complete audit trail of all orders entered into the 
trading system and all trades that are executed.  As described above, market data can be 
disseminated by the Puma System in three different formats: MBO, Top of the Book, and MBP.  
The DN Holder responsible for each order disclosed in MBO and Top of the Book formats, thus 
making this information visible to subscribers of market data in such formats. 
On June 4, 2012, BVMF notified the Division of Market Oversight (“Division”) of certain 
changes to the BVMF trading system (“Notice Letter”), formerly the Global Trading System 
(“GTS”).3  Starting September 2011, BVMF began phasing in a new trading engine, the Puma 


                                                 
3  For the Staff’s convenience, the Notice Letter is included as Attachment D-1-1. 







Trading System (“Puma System”), for trading in spot foreign currency.  Subsequently, it 
introduced the Puma System for derivatives trading, replacing the GTS system described in the 
2008 No-Action Request.   
 
Order Matching/Trade Execution System  
 
Although the architecture of BVMF’s trading system has changed, the introduction of the Puma 
Trading System did not involve any changes to BVMF’s order matching algorithms.  Orders are 
matched by price/time priority. BVMF defines specifically how the matching is accomplished. 
Under these principles, lower offers take precedence over higher offers and higher bids take 
precedence over lower bids. In the case of multiple bids or offers at the same price, earlier bids 
and offers take precedence over later bids and offers respectively. Thus, under price/time priority 
of marker orders, a bid (offer) is filled at the best price by the earliest entered offer (bid) at that 
price. If additional contract units are needed to fill the bid (offer) then the next oldest offer (bid) 
at that price is matched until all of the liquidity at that price has been exhausted. Then matches 
would commence at the next best price until the order is filled. The time assigned to an order is 
the time that it arrives at the Trading Engine. 
 
Modest changes to the auction process associated with the Puma System implementation are 
described in the Notice Letter. 
 
Architecture of the System 
 
As described in the Notice Letter, as a result of the migration to the Puma System, the BELL 
user interface and order entry gateway described in BVMF’s 2008 No-Action Request have been 
replaced with a new gateway called “EntryPoint.”  EntryPoint operates on a FIX Version 4.4 
connection.4  Figures 1 and 2 below illustrate this change.  Customers routing orders through the 
Globex, as described in the 2008 No-Action Request, were not affected by this change.   


Figure 1: GTS Architecture 
 


 
 
 


                                                 
4  “EntryPoint Message Specifications” is attached as Attachment D-1-7 and “EntryPoint Messaging 
Guidelines” is attached as Attachment D-1-8. 







Figure 2: Puma System Architecture 
 


 
 


Security Features 
 
BVMF’s Derivatives trading system security is guaranteed by: 


(i) FIX session authentication (username and password); and 


(ii) Audit trail, covering all transactions performed on each FIX session. 


The BVMF Information Security Office is responsible for the derivatives trading system’s 
password management, while the Future Markets Trading team is responsible for users and FIX 
sessions management. 


 
All trading-related messages exchanged between market participants and BVMF derivatives 
trading systems are made through logically segregated connections. 
 
Length of Time the System Has Been Operating 
 
BVMF launched its original electronic trading platform, also known as GTS, in 2000.  The 
original GTS platform was based on the ATOS/Euronext trading platform.  In late 2007, BVMF 
introduced its internally-developed GTS platform, which the Puma System replaced in fall of  
2011.  
 
Significant System Failures or Interruptions 
 
At the time of the No-action letter, BVMF experienced no reliability or availability issues with 
the trading system.  Although rare, the trading session has experienced four interruptions in the 
past two years due to trading system related issues.  On November 22, 2011, the system 
experienced a momentary disconnection.  On December 13, 2011 and March 12, 2012, the 
opening was delayed by approximately 30 minutes due to a network problem and a market data 
transmission problem, respectively.  In addition, on February 1, 2012, the system experienced a 
36 minute outage due to market data transmission issue.  These interruptions or outages have 
been very rare and the system remains highly reliable.  Communications notifying market 
participants of the system interruptions are included as Attachments D-1-2 through D-1-5. 







 
 
Trading Hours 
 
Attachment D-1-6 provides BVMF’s derivatives markets trading hours for Indices, Interest 
Rates, Commodities, FX and spot US Dollar, OTC, and Option Exercise/Blockade. 
 
Types and Duration of Orders Accepted 
 
Orders processed by the trading engine generally are for two price types: (i) Limit Orders and (ii) 
Market Orders. BVMF’s GTS trading system recognized the following order types: Market; 
Limit; Stop; Stop Limit; Market if Touched; Market with leftover as Limit. Orders can be left in 
effect for the trading session (all day); Good Till Cancelled; Immediate or Cancel; Fill or Kill. 
Market-on-Open (“MOO”) orders are also permitted to be entered during the Pre-Open period 
and are executed at the calculated opening price. 
 
With the implementation of the Puma System, BVMF’s trading system now processes the 
following additional types of orders:  


 Good-till-Date orders (“GTD”) 


 Good-till-Cancelled orders (“GTC”) 


 Fill-and-Kill orders; and 


 MOA/MOC (Market on Auction and Market on Close) orders 


 Market Orders with Protection 


 Stop Orders with Protection 


GTD, GTC, MOA, MOC orders and orders with protection can be processed by the Puma 
System but are currently inactive thus unavailable for users. 
 
The Notice Letter also describes certain changes associated with the implementation of the Puma 
System to the trading system’s trading phases. 
 
Information that Must Be Included on Orders 
 
The BVMF trading system captures a complete audit trail of all orders entered into the trading 
system and all trades that are executed. In this regard, the following information is required to be 
included on orders submitted to the trading system: (1) commodity; (2) contract month; (3) 
purchase or sale; (4) customer account (except for orders entered by the trading desk of the 
brokerage house); (5) quantity;  (6) limit price (except for market orders, market on open orders 
and other similar order types); and (7) strike process, put or call (for options). The trading system 
automatically records the time of, and retains a record of, each entry into the system (order entry, 
modification and cancellation). Thus, the trading system captures and retains a complete and 
accurate audit trail of all activity on the trading system. All relevant data are retained for a period 
of ten years in an electronic storage medium.   







The Puma System offers several enhanced order functionalities, as follows: 


 A request for modification of a limit order to include a quantity attribute is no longer 
rejected when it is not possible to fill the attribute conditions.  If it is not possible to fill 
the attribute, the amended order is eliminated from the order book. 


 It is now possible to modify the characteristics of a Stop Order before it is triggered, but 
it is no longer possible to modify the order after it has been triggered. 


 If a Stop Order is triggered and its price is outside the intraday limit, then the price is now 
adjusted to the limit value (rather than rejecting the order). 


 For Intentional Cross Trades, which are accepted for liquid instruments if the price is 
between the best bid and best ask, values are no longer included.  If there is no spread 
between the bid and ask, customers may now send an Intentional Cross Trade at a price 
equal to the best bid or best ask. 


 Modification of apparent quantity, if accepted, is enforced only after the full execution of 
the apparent quantity defined prior to the modification request. 


With respect to trading phases, the Puma System permits the Pre Open Phase to be extended by 
one minute and an additional extension with a randomly defined length (up to one minute). The 
Puma System also permits traders/customers to cancel orders during the Pause Phase.  Traders 
who send orders to the trading system now bear responsibility for their cancellation in the event 
they remain unfilled at the end of the trading session. 


 
Trade Confirmation and Error Procedures 
 
Trade confirmations of orders successfully entered into the trading system are automatically 
generated and sent to authorized traders as are confirmations with respect to all matched trades. 
Like the GTS system, the Puma System has limits to prevent operational errors.  Those limits, 
which BVMF requires market participants to assign, are applied to quantity and price 
information on every order, per instrument, per instrument class (group of instruments) or per 
market (future or options for example).  Price limitations also include a restriction on variation 
(percent or basis points) in relation to last traded price, close price (previous day) or settlement 
price.   
 
In addition, the Puma System has added a Self-Trade Prevention functionality at the customer 
level, the use of which is voluntary.  This functionality prevents the matching of a buy and sell 
order for the same customer regardless of whether the orders are entered through different 
brokers. 


Anonymity of Participants 
 
Market data can be disseminated by the Puma System in three different formats: Market by 
Order (“MBO”), Top of the Book, and Market by Price (“MBP”). The DN Holder responsible 
for each order is disclosed in MBO and Top of the Book formats, thus making this information 
visible to subscribers of market data in such formats. End customers participating on the Trading 







System are anonymous to each other, although a complete audit trail is made so that the 
exchange, the BSM, and the regulatory authorities have complete transparency as to trading 
activity.  The information that is captured includes the identity of the beneficial owner of all 
positions. 
 
Trading System Connectivity with Clearing System 
 
BVMF includes within its corporate organization four integrated clearinghouses and a settlement 
bank.  The clearing systems were developed internally by BVMF and are fully integrated with 
the Puma System. The Puma System and the Risk Management Systems run in Windows 
platform, .Net and database Sql*server, while the Collateral Management Systems and other 
systems use the platform IBM mainframe, Natural and Adabas. Systems integration is carried out 
in real time and, in some cases, in near time. The information exchange between the mainframe 
and the Windows platform is carried out on a near time basis using specific data synchronization 
tools (typically minute by minute). Systems integration occurs primarily during trade registration 
and trade allocation processes. Trade registration is processed using the Windows platform, 
while trade allocation is processed in the mainframe platform. Information exchange between 
both platforms is performed using MQ queue. There are hot contingency sites for both 
environments - CTI and CT2 - where all information is synchronized in real time.  
 
Additional details regarding the clearing system are provided in Supplement S-1 (Clearing 
Organization Supplement to FBOT Application for Registration). 
 
Response Time 
 
The Puma System has greater processing capacity and lower latency than the GTS system.  The 
Puma System’s latency (measured in terms of average round trip time or “RTT”) is 1.1 ms.  
Figure 3, below, compares the Puma System’s performance metrics to the GTS system.  As of 
January 31, 2011, participants’ communications links for derivatives trading must be provisioned 
with bandwidths of at least 12 Mbps.5 
 


Figure 3: Puma System Performance Metrics 
 


 
 
                                                 
5  See BVMF Technology Infrastructure Access Manual at page 31. 







Ability to Determine Depth of Market 
 
Market data in MBO format provides full order book depth. Market data in MBP format is 
limited to 5 price level depth. 
 
Market Continuity Provisions 
 
BVMF has adopted a Business Continuity Management (“BCM”) program in order to minimize 
the financial, operational, legal, and regulatory impacts resulting from the unavailability of 
human, material, and technological resources, which are essential for the sound functioning of its 
operations. 
 
BVMF has five data centers: two primary sites and three contingency sites. Primary sites are 
Praça Antonio Prado and XV de Novembro; Contingency sites are Tivit, Diveo, and Florêncio de 
Abreu. The Florêncio de Abreu building is the only one located close to the primary site (700 
meters). Nevertheless, communication and power grid infrastructures are completely 
independent and follow distinct paths. In order to mitigate the risk related to the current 
geographical distance between sites, BVMF is building a new datacenter, located 20 km away 
from its primary sites. 
 
The technology architecture designed to meet BVMF processing is distributed among the 
primary data centers and the contingency data centers, eliminating single points of failure. 
 
Reporting and Recordkeeping Requirements 
 
As noted above, the trading system captures a complete audit trail of all orders entered into the 
trading system and all trades that are executed.  As described above, market data can be 
disseminated by the Puma System in three different formats: MBO, Top of the Book, and MBP.  
The DN Holder responsible for each order disclosed in MBO and Top of the Book formats, thus 
making this information visible to subscribers of market data in such formats. 








June 4,2012 


Richard A. Shilts 
Acting Director 
Division of Market Oversight 
Commodity Futures Trading Commission 
1155 21st St., N.W. 
Washington, D.C. 2058 


Re: Notification ofIntroduction of Puma Trading System 


Dear Mr. Shilts: 


WILMERHALE 


Paul M. Architzel 


+ 1 202 663 6240(t) 


+ 1 202 663 6363 (f) 


paul.architzel@wilmerh\lle.com 


We are writing on behalf of our client, BM&FBOVESPA S.A., Bolsa de Valores, 
Mercadorias e Futuros ("BVMF"). The Division of Market Oversight ("DMO" or the 
"Division") of the Commodity Futures Trading Commission (the "Commission"), by letter dated 
September 26, 2008, confirmed that it would not recommend that the Commission institute an 
enforcement action against BVMF or its members for failure to obtain contract market 
designation pursuant to Section 5 of the Commodity Exchange Act, 7 U.S.C. § 1 et seq. ( the 
"Act") if it made its electronic trading and order matching system available for direct access by 
persons located in the U.S., including those that have been authorized by or under the rules of the 
Chicago Mercantile Exchange ("CME") to have access to aCME Globex terminal and that, 
pursuant to the BVMF~CME Order Routing Agreement, have been granted the right to directly 
access BVMF's trading system (the "No~Action Letter"). The No~Action Letter requires that 
BVMF promptly provide DMO with written notice of "any material change in the information 
provided in its no~action request, including any information in the documents submitted in 
support thereof." This letter notifies the Division of changes to the BVMF trading system. 


GTS Trading System 


The No~Action Letter noted that the BVMF trading system, the Global Trading System 
("GTS"), was developed internally and became operational in 2007. The No-Action Letter 
further noted that authorized traders connected to GTS through a variety of distribution 
networks, including through a dedicated link set up by the user, the local Brazilian broker's 
network (the Financial Community Communication Network or RCCF), or through the web via 
Globex, or other vendors. These distribution networks connected to GTS through an interface 
and order entry gateway known as BELL (BVMF Electronic Link). 


Puma Trading System 


Starting in the fall of 2011, BVMF began phasing in a new trading engine, the Puma 
Trading System ("Puma System"), for trading in spot foreign currency. Subsequently, it 
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introduced the Puma Trading System for derivatives trading. Eventually, the Puma System will 
replace BVMF's systems for trading equities and equity derivatives (Mega Bolsa), fixed-income 
corporate securities (BOVESP A FIX), and government securities (SISBEX). At that time, the 
trading engines for all of BVMF's various markets will operate on a single trading system. 


Overview of New System 


The Puma System was developed jointly with the CME and is based on the CME's 
trading engine. BVMF modified the CME technology to comply with the Brazilian rules and 
regulations described in the No-Action Letter, which remain unchanged. The Puma System has 
greater processing capacity, lower latency, and offers several new functions, outlined below. 
Although the architecture of BVMF's trading system has changed, the introduction ofthe Puma 
System did not involve relevant changes to BVMF's trade matching algorithms. Similarly, there 
has been no change in the distribution network of BVMF. There also has been no change with 
respect to the process by which U.S. customers using Globex terminals access the BVMF 
market. Thus, customers routing orders through Globex terminals were not affected by the 
migration. And customers may still access the Puma System using RCCF, the RCBNetwork, 
and/or the web, all as described in the No-Action Letter. 


In addition to the information set forth in this letter, please find attached- hereto a 
presentation containing detailed functional aspects of the Puma Trading System. 


Changes to Trading System 


In addition to the technical improvements of lowering latency and increasing capacity 
introduced by the Puma System, the new trading system will enable certain functional changes to 
be implemented relating to trading. These include certain modifications to the auction process, 
the introduction or modification of certain order types and minor changes to trading sessions. In 
addition, the Puma System makes available a self-trade prevention functionality. 


1. Auction process 


There have been a number of modest changes to the auction process. The theoretical 
price that is established through the auction process is established with respect to a number of 
criteria. While the first criterion for determining the theoretical price in auctions will not change, 
the second and third criteria for determining the theoretical price in auctions are now the price 
closest to the last traded price or, in the absence of it, the closest to the settlement price (with 
rounding to fit the tick size). In addition, pre-opening auctions are now permitted to be extended 
based on a modification of the remaining quantity during the critical phase. Because orders no 
longer impact the theoretical price determination, orders may now be canceled or modified with 
respect to quantity and/or price reductions. 


Fill-and-Kill orders are now permitted. The validity of a Fill-and-Kill order can be 
modified, and after the auction, the remaining quantity is automatically deleted from the order 
book. During the auction, iceberg orders may be modified, provided the total amount is 
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disclosed. MOAIMOC (Market on Auction and Market on Close) orders, which do not pre
define prices, are now allowed in the Puma System. 


2. Order functionality 


Certain enhanced order functionalities have been added, including, but not limited to: 


• It is now possible to modify the characteristics of a Stop Order before it is triggered, but 
it is no longer possible to modify the order after it is triggered. 


• If a Stop Order is triggered and its price is outside the hard limit, the price is now 
adjusted to the limit value rather than rejected. 


• For Intentional Cross Trades, which are accepted for groups of liquid instruments if the 
price is between the best bid and best ask, values are no longer included. If there is no 
spread between the bid and ask, customers may now send an Intentional Cross Trade at a 
price equal to the best bid or best ask. 


• Modifications of apparent quantity, if accepted, are enforced only after the full execution 
of the apparent quantity defined prior to the modification request. 


• Good-till-Date and Good-till-Cancelled orders are now allowed in the Puma System. 


3. Trading Phases 


The Puma System permits the Pre Open Phase to be extended by one minute and permits 
one extension with a randomly defined length (up to one minute). The Puma System also now 
permits traders/customers to cancel orders during the Pause Phase. Traders who send orders to 
the trading system now bear responsibility for their cancellation. 


4. Self-Trading Prevention Functionality 


The Puma System offers a Self-Trade Prevention functionality at the Customer Level, the 
use of which is voluntary. This functionality restricts the matching of a buy and sell order for the 
same customer regardless of whether the orders are entered though different brokers. 


Other Changes to the Puma System Implementation 


In addition, as a result of the migration to the Puma System, the BELL user interface and 
order entry gateway have been replaced with a new gateway called "EntryPoint." EntryPoint 
operates on a FIX Version 4.4 connection. As noted above, customers routing orders through the 
Globex were not affected by this change. 


Finally, BVMF updated its market data feed for Derivatives. The new market data 
interface will consolidate the market data feeds for Equities, Derivatives, and FX as these 
systems also migrate to the Puma System. The new market data feed uses the FIX 5.0/FAST 
connection. FAST is designed to optimize the electronic exchange of data for high volume, low 
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latency data dissemination. FAST is a data compression algorithm that significantly reduces 
bandwidth requirements and latency between sender and receiver. 


* * * * 
BVMF is currently preparing an Application for Registration as a Foreign Board of Trade 


and will include pertinent information about the Puma System in its Application. If you have 
any questions regarding this correspondence or would like any further information, please do not 
hesitate to contact Cinthia Martins da Costa, Legal Department BM&FBOVESP A S.A.- Bolsa 
de Valores, Mercadoriase Futuros at 55 11 2565-6356 or the undersigned, at 202663-6240. 


~y~~ 
Paul M. Architzel 


cc: Duane Andresen 
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The New Trading Platform  


Impacts to Traders 
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BENEFITS OF THE NEW TRADING PLATFORM 


GTS 
SYSTEM 


THE NEW 
TRADING PLATFORM 


PERFORMANCE 


LATENCY – AVERAGE RTT * 15 ms 1.1 ms 


RTT STANDARD-DEVIATION  100 ms 0.37 ms 


OUTLIERS** 10 sec 15 ms 


PROCESSING CAPACITY 


PEAK OF MESSAGES /DAY 7 millions 200 millions 


(*)  RTT: Round Trip Time 


(**) Maximum RTT observed  


According to the IT roadmap, on 2012 the new trading platform 
latency will be reduced to sub-millisecond average RTT. 


 Replacement of 4 systems (GTS, Mega Bolsa, Bovespa Fix and Sisbex) by 1 
system – access simplification, technological upgrade and operational 
synergies 


 Statistics 
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IMPLEMENTATION TIMELINE 


 


1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 


2010 2011 2012 


Replacement of GTS 
Spot US Dollar and Derivatives 


Replacement of Mega Bolsa 
Equities and equities derivatives 


Implieds and Strategies 
 


Start of development 


Replacement  of Sisbex and BovespaFix 
Government and private bonds - fixed income 
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1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 


2010 2011 2012 


Replacement  of GTS 
Spot US Dollar and Derivatives 


Replacement of Mega Bolsa 
Equities and equities derivatives 


Implieds and Strategies 
 


Replacement of Sisbex and BovespaFix 
Government and private bonds - fixed income  


Mock tests with brokers 
and banks 


Phase 1 (GTS Replacement)  - Mock tests 
 
 The first development phase was 


completed and, in June, the testing 
phase (mock tests) begins, with the 
participation of brokers and banks. 
 


 During the testing phase (June and July) 
at least 3 tests will be held, all of them 
with the participation of brokers and 
banks 
 


IMPLEMENTATION TIMELINE 


 


 


Start of development 
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The migration of the instruments, from GTS system to the new trading platform, will 
follow 4 steps:  


 


1. Spot US Dollar instruments (USDP) 


 


2. Commodities derivatives 


 Ex: futures and options on cattle, corn, Arabica coffee, etc.  


 


3. Financial derivatives, except equities index derivatives 


 Ex: futures and options on US Dollar, DI, DDI, etc.  


 


4. Equities index derivatives 


 Ex: futures and options on Ibovespa and IBrX.  


 


After the last migration step, the GTS system will be turned off and trading will be 
processed exclusively by the new trading platform.  


IMPLEMENTATION OF PHASE 1 


SPOT US DOLLAR AND DERIVATIVES - BM&F SEGMENT 
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 During the migration period (execution of migration steps from the GTS system to 
the new trading platform), the trading of derivatives will be processed by both 
systems. 


 


 During the migration period: 


– There will be performance differences among the assets traded, depending on 
the system processing each one (GTS system or the new platform). 


– There will be differences on the systems’ behavior, depending on the platform, 
but trading screens compatibility must be complete.  


– New features will be available on the new platform only after the conclusion of 
all migration steps.  


 


Migration Period  


IMPLEMENTATION OF PHASE 1 


SPOT US DOLLAR AND DERIVATIVES - BM&F SEGMENT 
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ORDER ENTRY INTERFACE 


Current situation – Processing of all instruments by the GTS system  


ORDER ENTRY 
GATEWAY 


FIX BELL GTS 


FIX BELL 


FIX 4.4  
FIX BELL 


FIX 4.4  
FIX BELL 


BROKERAGE HOUSE / USER BVMF 


TRADING PLATFORM TRADING SCREEN 


IMPLEMENTATION OF PHASE 1 


SPOT US DOLLAR AND DERIVATIVES - BM&F SEGMENT 







10 


Entry Point 
New Trading 


Platform 
BVMF-CME 


Protocol converter  
FIX BELL/EntryPoint 


FIX BELL GTS 


FIX BELL 


FIX 4.4  
FIX BELL 


FIX 4.4  
FIX BELL 


BROKERAGE HOUSE / USER BVMF 


EntryPoint 


ORDER ENTRY INTERFACE 


Migration period – Parallel processing by the GTS system and the new platform 


 


TRADING SCREEN ORDER ENTRY 
GATEWAY 


TRADING PLATFORM 


IMPLEMENTATION OF PHASE 1 


SPOT US DOLLAR AND DERIVATIVES - BM&F SEGMENT 
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ORDER ENTRY INTERFACE 


After migration – All instruments are processed by the new trading platform  


Entry Point 


Protocol converter 
FIX BELL/EntryPoint 


FIX BELL 


FIX BELL 


FIX 4.4  
FIX BELL 


BROKERAGE HOUSE / USER BVMF 


EntryPoint 


EntryPoint 


EntryPoint 


TRADING SCREEN ORDER ENTRY 
GATEWAY 


TRADING PLATFORM 


New Trading 
Platform 


BVMF-CME 


IMPLEMENTATION OF PHASE 1 


SPOT US DOLLAR AND DERIVATIVES - BM&F SEGMENT 
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The New Trading Platform  


Impacts to Traders 


Agenda 


New Features 


Modifications related to auctions  


Modifications related to continuous trading  


Trading Phases  


Other modifications  
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The New Trading Platform  


Impacts to  Traders 


Agenda 


New Features 


Modifications related to auctions  
 
Modifications related to continuous trading  
 


Trading Phases  
- GTS phases vs. new trading platform phases 
- Modifications to the phase “Pré Abertura” 
- Creation of phase “Pause” 


Other modifications  
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GTS system 
New trading 


platform 
Description 


Pré Abertura 
(não admite cancelamento) 


Pre Open 


Registration, modification and cancellation of orders are 
allowed, subject to market rules. 
At this phase the orders do not result immediately in trades 
and are used to determine the Theoretical Opening Price 
(TOP). 


Negociação Open 
Registration, modification and cancellation of orders are 
allowed, subject to market rules.  
There is matching in this phase. 


Cancelamento de Ofertas Pause  
It is not allowed to register or modify orders. 
Only cancellation of orders is allowed. 


Intervenção da Supervisão Pre Close 
Registration, modification and cancellation of orders are not 
allowed.  
This phase is used to prevent  matching. 


Consultas do Fim do Dia Close  
Registration, modification and cancellation of orders are not 
allowed. 
"Day" orders expire at that phase. 


Impacts to Traders 
Trading Phases 
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Modifications to the phase “Pré Abertura” 


GTS system (Pré Abertura) New trading platform (Pre Open) 


 Pre Open phase lasts 5 minutes.  


 Pre Open can not be extended.  


 Pre Open phase lasts 5 minutes 


 Pre Open can be extended by 1 minute and 
admits 1 extension with length randomly 
defined (until 1 minute). 


“Pause” phase and cancellation of orders 


GTS system  New trading platform  


 It is not allowed to cancel orders after the trading 
period (cancellations are accepted only during 
periods when registration of orders is allowed).  


 
 The system is responsible for the cancellation of 


all orders before and after the calls.  
 


 At Pause phase only cancellation of orders is 
allowed.  
 


 Pause phase lasts 3 minutes.  
 


 The one who sent the order is responsible for its 
cancellation (trader /DMA customer ). 


Impacts to Traders 
Trading Phases 
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Phase “Pause” 
Example:  Scheduling of DI1 Futures phases 


Futures Market  


Phase Time Trading Session 


Pre Open 8:55 am 


Regular Trading Session Open  9:00 am 


Restricted 4:00 pm 


Pause 4:05 pm 
Closing Call 


Restricted 4:08 pm 


Pause 4:42 pm 


Extended Trading 
Session  


Pre Open 4:45 pm 


Open  4:50 pm 


Restricted 6:00 pm  


Closed 7:00 pm 


Impacts to Traders 
Trading Phases 
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The New Trading Platform 


Impacts to Traders 


Agenda 


New Features  


Modifications related to auctions: 
- Criteria for determination of the theoretical pricing  
- Extension 
- Cancellation of orders  
- Modification of orders 
- Order with quantity attribute  


- Order with hidden quantity 


Modifications related to continuous trading  


Trading Phases 


Other modifications  
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First criterion  


The price assigned to the auction is the one for which the largest number of contracts is traded.  


 


Second criterion  


If there is a draw for the first criterion (i.e. there are two or more prices for which the same 
number of contracts is traded), the prices that generate the lowest imbalance in the bid side and 
the lowest imbalance in the ask side are selected, and the theoretical price is selected from the 
range between such prices as the closest to the settlement price. 


  


Third criterion 


If there is a draw in the first and second criteria (i.e. there are two or more prices for which (i) the 
same number of contracts is traded and (ii) the same imbalance in opposite sides are generated), 
then the price assigned to the auction is the  closest to the settlement price (equal to or between 
the prices generating the second criterion draw). 


 


Fixing  - current rule (GTS) to determination of theoretical price 


Impacts to Traders 
Auctions  
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First criterion 


The price assigned to the auction is the one for which the largest number of contracts is traded. 


Price Bid Qty Ask Qty Traded Qty 


61,785 1,000 2,000 1,000 


61,780 3,000 2,000 2,000 


Symbol Name 
Settlement 


price 
Last price 


INDV11 IBOVESPA 61,790 61,785   


Broker Time Qty Bid Ask Qty Time Broker 


B 01:09:34 pm 1,000 61,785 61,780 2,000 01:05:15 pm C  


A 01:07:45 pm 2,000 61,780 - - - - 


TRADES- Theoretical Price: 61,780 


Qty Price Buyer Seller 


1,000 61,780 A C 


1,000 61,780 B C 


Symbol Name  
Settlement 


Price 
Last price   


INDV11 IBOVESPA 61,790 61,780     


Broker Time Qty Bid Ask Qty Time Broker 


A 01:07:45 pm 1,000 61,780 


Order book 
after the 
auction 


Order book 
before the 


auction 


Impacts to Traders 
Auctions – Examples of GTS current criteria  
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Second criterion 


If there is a draw for the first criterion (i.e. there are two or more prices for which the same number 
of contracts is traded), the prices that generate the lowest imbalance in the bid side and the lowest 
imbalance in the ask side are selected, and the theoretical price is selected from the range between 
such prices as the closest to the settlement price. 


 


  


Price Bid Qty Ask Qty Traded Qty Price 


61,790 1,000 1,000 1,000  0 


61,780 2,000 1,000 1,000 1,000 C 


TRADES- Theoretical Price: 61,787 


Qty Price Buyer Seller 


1,000 61,787 C B 


1º  criterion draw 


Symbol Name  
Settlement 


Price 
Last price 


  


INDV11 IBOVESPA 61,787 61,787     


Broker Time Qty Bid Ask Qty Time Broker 


A 01:18:24 pm 1,000 61,787 


Symbol Name 
Settlement 


price 
Last price 


INDV11 IBOVESPA 61,787 61,790 


Broker Time Qty Bid Ask Qty Time Broker 


C 01:20:38 pm 1,000 61,790 61,780 1,000 01:18:31 pm B 


A 01:18:24 pm 1,000 61,780 - - - - 


Order book 
before the 


auction 


Order book 
after the 
auction 


Impacts to Traders 
Auctions – Examples of GTS current criteria  
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Third criterion 


If there is a draw in the first and second criteria (i.e. there are two or more prices for which (i) the 
same number of contracts is traded and (ii) the same imbalance in opposite sides are generated), 
then the price assigned to the auction is the  closest to the settlement price (equal to or between 
the prices generating the second criterion draw). 


Symbol Name 
Settlement 


price 
Last price 


INDV11 IBOVESPA 61,770 61,780   


Broker Time Qty Bid Ask Qty Time Broker 


A 02:20:05 pm 400 61,785 61,775 500 02:20:29 pm C 


B 02:20:13 pm 100 61,780 61,785 100 02:20:41 pm D 


Price Bid Qty Ask Qty Traded Qty Price 


61,785 400 600 400 200 V 


61,780 500 500 500 0 


61,775 500 500 500 0 


TRADES- Theoretical Price: 61,775 


Qty Price Buyer Seller 


400 61,775 A C 


100 61,775 B C 


Symbol Name  
Settlement 


price 
LTP 


  


INDV11 IBOVESPA 61,770 61,775     


Broker Time Qty Bid Ask Qty Time Broker 


- - - - 61,785 100 02:20:41 pm D 


Order book 
before the 


auction 


1º  criterion draw 2º  criterion draw 


Order book 
after the 
auction 


Impacts to Traders 
Auctions – Examples of GTS current criteria  
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GTS system  New trading platform 


 The 2nd criterion to determination of the 
theoretical price assigns to the auction the 
price closest to the settlement price, with no 
rounding to fit the tick size. 


 


 The 2nd criterion to determination of the 
theoretical price assigns to the auction the 
price closest to the last traded price or, in the 
absence of it, the closest to the settlement 
price, with rounding to fit the tick size.  


 


 The 3rd criterion to determination of the 
theoretical price assigns the price closest to 
the settlement price, with no rounding to fit 
the tick size. 


 
 


 The 3rd criterion to determination of the 
theoretical price assigns the to the auction 
the price closest to the last traded price or, in 
the absence of it, the closest to the 
settlement price, with rounding to fit the tick 
size. 


 
 


Fixing - modification of 2nd and 3rd theoretical price criteria 


Impacts to Traders 
Auctions  
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Second criterion 


If there is a draw in the 1st criterion (i.e. there are two or more prices for which the same number of 
contracts are traded), the prices that generate the lowest imbalance in the bid side and the lowest 
imbalance in the ask side are selected and, in the range between them, the theoretical price is selected 
as the closest to the last traded price or, in its absence, the closest to the settlement price, rounded 
to fit the tick size. 


 


 


  


Price Bid Qty Ask Qty Traded Qty Price 


61,800 1,000 1,000 1,000  0 


61,780 2,000 1,000 1,000 1,000 B 


TRADES- Theoretical Price: 61,790 


Qty Price Buyer Seller 


1,000 61,790 C B 


Symbol Name Settlement Price Last price   


INDV11 IBOVESPA 61,765 61,790     


Broker Time Qty Bid Ask Qty Time Broker 


A 01:18:24 pm 1,000 61,780 


Symbol Name Settlement Price Last price 


INDV11 IBOVESPA 61,765 61,780 


Broker Time Qty Bid Ask Qty Time Broker 


C 01:20:38 pm 1,000 61,800 61,780 1,000 01:18:31 pm B 


A 01:18:24 pm 1,000 61,780 - - - - 


Impacts to Traders 
Auctions – Examples of the new trading platform criteria  


Order book 
before the 


auction 


Order book 
after the 
auction 


1º  criterion draw 
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Second criterion 


If there is a draw in the 1st criterion (i.e. there are two or more prices for which the same number of 
contracts are traded), the prices that generate the lowest imbalance in the bid side and the lowest 
imbalance in the ask side are selected and, in the range between them, the theoretical price is selected 
as the closest to the last traded price or, in its absence, the closest to the settlement price, rounded 
to fit the tick size. 


 


 


  


Price Bid Qty Ask Qty Traded Qty Price 


61,800 1,000 1,000 1,000  0 


61,780 2,000 1,000 1,000 1,000 B 


TRADES- Theoretical Price: 61,790 


Qty Price Buyer Seller 


1,000 61,790 C B 


Symbol Name Settlement Price Last price   


INDV11 IBOVESPA 61,770 61,790     


Broker Time Qty Bid Ask Qty Time Broker 


A 01:18:24 pm 1,000 61,780 


Symbol Name Settlement Price Last price 


INDV11 IBOVESPA 61,770 - 


Broker Time Qty Bid Ask Qty Time Broker 


C 01:20:38 pm 1,000 61,800 61,780 1,000 01:18:31 pm B 


A 01:18:24 pm 1,000 61,780 - - - - 


Impacts to Traders 
Auctions – Examples of new trading platform criteria  


Order book 
before the 


auction 


Order book 
after the 
auction 


1º  criterion draw 
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Third criterion 


If there is a draw in the 1st and 2nd criteria (i.e. there are two or more prices for which (i) the same 
maximum number of contracts is negotiated and (ii) the same imbalance minimum at opposite ends is 
generated), the auction price will be (equal to or between the prices of the generators tie in the 2nd 
option) the closest to the price of last trade, or in his absence, the nearest to the settlement price, 
rounded as tick size. 


 
Symbol Name Settlement price Last price 


INDV11 IBOVESPA 61,770 61,780   


Broker Time Qty Bid Ask Qty Time Broker 


A 02:20:05 pm 400 61,785 61,775 500 02:20:29 pm C 


B 02:20:13 pm 100 61,780 61,785 100 02:20:41 pm D 


Price Bid Qty Ask Qty Traded Qty Price 


61,785 400 600 400 200 S 


61,780 500 500 500 0 


61,775 500 500 500 0 


TRADES- Theoretical Price: 61,780 


Qty Price Buyer Seller 


400 61,780 A C 


100 61,780 B C 


Symbol Name Settlement Price Last price   


INDV11 IBOVESPA 61,770 61,780     


Broker Time Qty Bid Ask Qty Time Broker 


- - - - 61,785 100 02:20:41 pm D 


Impacts to Traders 
Auctions – Examples of new trading platform criteria  


1º  criterion draw 2º  criterion draw 


Order book 
before the 


auction 


Order book after 
the auction 
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Extension 


GTS system  New trading platform  


 All auctions, except the Pre Open auction, 
admit extension 
 


 An auction is extended when, in the critical 
phase, occurs: 
– Modification of the Theoretical Price (TOP) 
– Modification of the Theoretical Quantity 


(TOQ) 
– Modification of the Executed Quantity 


(QMO) 


 All auctions, including the Pre Open auction, 
admit extension 


 An auction is extended when, in the critical 
phase, occurs: 
– Modification of the Theoretical Price (TOP) 
– Modification of the Theoretical Quantity 


(TOQ) 
– Modification of the Executed Quantity 


(QMO) 
– Modification of the Remaining Quantity 


(RUQ) 
 


Impacts to Traders 
Auctions  
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Extension – Examples of how the new trading platform will work 


Qty Bid Ask Qty 


1,000 61,780 61,780 1,000 


        


Qty Bid Ask Qty 


1,000 61,785 61,780 1,000 


1,000 61,780 


Auction Theoretical Price: 61,780 


Initial Situation 


The registration of a new order, as indicated, causes the modification of the theoretical price (TOP) 


Auction Theoretical Price: 61,785 


The auction is extended.  


Qty Bid Ask Qty 


1,000 61,780 61,780 2,000 


        


Qty Bid Ask Qty 


1,000 61,780 61,780 2,000 


1,000 61,780 


Theoretical Quantity:  1,000 


Theoretical Quantity:  2,000 


The auction is extended. 


Impacts to Traders 
Auctions  


Initial Situation 


The registration of a new order, as indicated, causes the modification of the theoretical quantity  
(TOQ) 
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Qty Bid Ask Qty 


1,000 61,780 61,780 2,000 


1,000 61,780     


Both the two bids have executed 
quantity equal to 1,000 contracts 


Qty Bid Ask Qty 


1,000 61,785 61,780 2,000 


1,000 61,780 


1,000 61,780 


The executed quantity of the 2nd 
bid (1,000 contracts at 61,780) 
changes to zero.  


The auction is extended.  


Qty Bid Ask Qty 


1,000 61,780 61,780 2,000 


1,000 61,780     
Remaining quantity : 0 


Qty Bid Ask Qty 


1,000 61,780 61,780 2,000 


1,000 61,780 


1,000 61,780 


Remaining quantity: 1,000  


The auction is extended.  


Impacts to Traders 
Auctions  


Extension – Examples of how the new trading platform will work 


Initial Situation 


Initial Situation 


The registration of a new order, as indicated, causes the modification of the executed quantity 
(QMO): 


The registration of a new order, as indicated, causes the modification of the remaining quantity 
(RUQ) 
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Cancellation of orders 


GTS system  New trading platform  


 


It is not possible to cancel orders during an 
auction.  


 


It is possible to cancel an order during an 
auction since the order is not in the 
determination of theoretical price at the 
moment of the cancellation request. 


 


A bid participates in the theoretical price 
determination if its price is higher or equal to it. 


An ask participates in the theoretical price 
determination if its price is lower or equal to it.  


Impacts to Traders 
Auctions  
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Cancellation of orders – Example  


The bid with quantity equal to 200 contracts and price equal to 12.47 can be 
cancelled because it is a bid with price lower than the theoretical price (12.48) 


and therefore does not participate in its formation. 
 


1       200  12.48 -  12.48  125   


Broker Time Qty Bid Ask Qty Time Broker  


20 12:36:20 200 12.48 12.48 125 11:33:03 am 17 


13 12:42:16 200 12.47         


                


1       200  12.48  -  12.48  125   


Broker Time Qty Bid Ask Qty Time Broker  


20 12:36:20 200 12.48 12.48 125 11:33:03 am 17 


13 12:42:16 100 12.48         


                


The bid with quantity equal to 100  contracts and price equal to 12.48 can not 
be cancelled because it is a bid with price equal to the theoretical price. 


Impacts to Traders 
Auctions  







31 


Modification of orders  


GTS system  New trading platform  


 During an auction it is not allowed to 
modify an order by decreasing its 
quantity or worsening  its price. 


 
 
 


 Modifications to increase the quantity or 
improve the price  of the order are 
allowed. 


 


 During an auction it is possible to modify 
an order by reducing its quantity or 
worsening its price, since the order is not 
participating in the theoretical price 
determination.  


 


 Modifications to increase the quantity or 
improve the price of the order are 
allowed. 


 
 


Impacts to Traders 
Auctions  
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Modification of orders – Example 


 


1       20  99.16  -  99.12  45   


Broker Time Qty Bid Ask Qty Time Broker  


18 03:58:08 pm 20 99.16 99.12 45 03:57:31 pm 15 


14 03:57:49 pm 45 99.15 99.35 3 02:57:20 pm 18 


15 03:57:08 pm 10 99.12 99.39 8 02:25:32 pm 09 


15 03:57:30 pm 35 99.12 99.40 10 02:04:59 pm 15 


18 03:29:15 pm 5 99.11 99.79 8 02:25:40 pm 09 


14 03:27:36 pm  5 99.10 99.89 8 02:25:55 pm 09 


08 03:03:30 pm 10 99.00 99.90 8 11:17:17 am 18 
 


 The ask with quantity equal to 3 contracts and price equal to 99.35 can be changed (by 
decreasing the quantity or worsening the price) because it is an ask at a price higher than 
the theoretical price (99.15) and therefore does not participate in its pricing process. 


 The bids at 99.15 and 99.16 and the ask at 99.12, can be modified only by increasing the 
quantity or improving the price (increasing the price of the bid or decreasing the price of 
the ask). 


 Modifications of bids at prices below 99.15 and asks at prices above 99.15 are allowed 


 


Impacts to Traders 
Auctions  
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GTS system  New trading platform  


 Fill-and-Kill order (FAK) is not allowed during 
an auction.  
 


 It is not allowed to modify the validity of the  
order during an auction.  


 Fill-and-Kill order (FAK) is allowed during na 
auction.  
 


 It is  allowed to modify the validity of an order 
only to Fill-and-Kill.  


 
 After the auction, the remaining quantity is 


automatically deleted from the order book. 
 


 Qualifiers allowed during auctions:  


– Day (Validade Dia) 


 


 Qualifiers allowed during auctions:  


– Day (Validade Dia) 


– Fill-and-Kill 


Order with hidden quantity (validity)  


Impacts to Traders 
Auctions  
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Order with quantity attribute (validity) - Example 


Qty Bid Ask  Qty 


1,000 61,780 61,780 1,000 


1,000 61,780     


1 – Initial Situation  


2 – A FAK order of to 500 contracts at 61,780 is 
sent and rejected by GTS.  


Qty Bid Ask  Qty 


1,000 61,780 


Qty Bid Ask  Qty 


1,000 61,780 61,780 1,000 


1,000 61,780     


3 –Order book after the end of the auction  


Qty Bid Ask  Qty 


1,000 61,780 61,780 1,000 


1,000 61,780     


1 – Initial Situation  


Qty Bid Ask  Qty 


1,000 61,780 


Qty Bid Ask  Qty 


1,000 61,780 61,780 1,000 


1,000 61,780 


500 61,780     


GTS SYSTEM NEW TRADING PLATFORM 


Impacts to Traders 
Auctions  


2 – A FAK order of 500 contracts at 61,780 is 
sent and registered in the order book.  


3 –Order book after the end of the auction  
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Iceberg order (quantity) 


GTS system  New trading platform  


It is not allowed to modify an Iceberg order 
during an auction. 


During the auction it is allowed to modify Iceberg 
orders only if the total amount be disclosed, 
regardless of the modification or the theoretical 
price of the auction. 


About Iceberg orders: 


 Registration of Iceberg orders is allowed only during continuous trading session (Open phase)  


 If an order is sent prior to the auction then its total quantity (not just the apparent quantity) 
is considered in the theoretical price calculation 


 The apparent quantity must be at least 10 times higher than the standard lot of the instrument 


 Each matching, total or partial, of the apparent quantity generates a new trade. For example, 
an order with total quantity of 1,000 contracts and apparent quantity of 100 contracts will 
generate 10 trades of 100 contracts each when fully executed 


 


 
 


Impacts to Traders 
Auctions  
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The New Trading Platform 


Impacts to Traders 


Agenda 


New Features  


Modifications related to auctions 


Modifications related to continuous trading  
- Limit order modification to include a quantity attribute 
- Stop order: modification 
- Stop order: price adjustment 
- Intentional cross trade: new pricing criteria  
- Modification of apparent quantity 


Trading Phases 


Other modifications  
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Limit order modification to include a quantity attribute (validity) 


GTS system  New trading platform  
 


 A request for modification of a limit order to 
include a quantity attribute (FOK, FAK and 
"Minimum Quantity") is rejected if it is not 
possible to fill the attribute conditions. 


 If the modification is rejected, the original 
order remains unchanged in the order book. 


 


 A request for modification of a limit order to 
include a quantity attribute (FOK, FAK and 
"Minimum Quantity") is always accepted. 
 


 If it is not possible to fill the attribute 
conditions, the order (as amended) is 
eliminated from the order book. 


Impacts to Traders 
Continuous trading session  
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  EXAMPLE 


 
 
 
 
 
 
 


Consider the 1st bid in the order book (3 contracts at 63,480) and the following requests: 


 Modification to 10 contracts at 63,485 and minimal quantity of 5: the order is eliminated 


 Modification to 10 contracts at 63,490 and minimum quantity of 5: the modification is 
accepted, the match occurs and the remaining quantity (5 contracts) remains in the order 
book 


 Modification to 10 contracts at 63,490, FOK: the order is eliminated 


 Modification to 10 contracts at 63,490, FAK: the modification is accepted, the new order is 
executed and the remaining quantity is eliminated. 


 


 


Broker Time Qty Bid Ask Qty Time Broker 


02 05:29:58 pm 3 63,480 63,490 5 05:29:54 pm 04 


02 05:29:03 pm 2 63,455 63,530 3 05:29:48 pm  05 


05 05:30:44 pm 5 63,450 63,570 38 05:29:17 pm  02 


02 04:53:05 pm 10 63,450 63,580 1 05:25:30 pm 03 


02 04:53:05 pm 15 63,450 63,585 1 05:28:49 pm 06 


02 04:53:05 pm 20 63,450 63,590 39 05:11:30 pm 07 


Impacts to Traders 
Continuous trading session  


Limit order modification to include a quantity attribute (validity) 
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Stop Order: modification  


GTS system  New trading platform  


 It is not possible to modify a Stop order before 
it is triggered (no characteristic of the order 
nor its  type (Stop)). 


 It is possible to modify the order after it is 
triggered.  


 It is possible to modify  the characteristics of 
the Stop order before it is triggered.  


 It is not possible to modify the order type 
(Stop).  


 It is not possible to modify any characteristic 
after it is triggered.  


Stop orders rules in the new trading platform: 


 Limited Stop orders are allowed/accepted 


 The Stop order has no quantity attribute (“Minimum quantity”, FAK and FOK) 


 Buy  Stop order:   The trigger price must be higher than the last traded price 


   The price must be higher than or equal to the trigger price 


 Sell Stop order:  The trigger price must be smaller than the last traded price 


  The price must be smaller than or equal to  the trigger price. 


Impacts to Traders 
Continuous trading session  







40 


Stop Order: price adjustment 


GTS system  New trading platform  


The Stop order which price is out of the intraday 
limit is rejected when triggered.   


When a Stop order which price is out of the 
intraday limit is triggered, its price adjusted to the 
limit value.  


 


New trading platform functioning 


Example: Ibovespa Futures INDM11, with a last traded price at 63,520: 


– Consider a stop sell order with trigger price at 57,000 and  price at 56,840 (consider that at 
the moment of the insertion of the order the price was within inferior and superior limits). 


– A n abrupt movement in the market reduces the INDM11 price to 57,000 points, causing 
the trigger of the stop order, priced at 56,840. 


– As the inferior limit is 56,845 at the time of the trigger, the price of the triggered order is 
adjusted to 56,845. 
 


 


Symbol Qty  Bid Ask Qty LTP Lim Inf Lim Sup 


WIN M11 2 63,515 63,525 2 63,525 56,842 69,472 
DOLN11 280 1,596.500 1,597.000 125 1,597.000 1,494.000 1,684.000 
INDM11 20 63,510 63,520 5 63,520 56,845 69,470 
WDLN11 38 1,596.500 1,597.000 13 1,597.000 1,494.000 1,684.000 


Impacts to Traders 
Continuous trading session  
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Intentional Cross Trade (key F6): new pricing criteria  


GTS system  New trading platform  


 Any intentional cross trade is accepted, for 
groups of liquid instruments, if its price is 
between the best bid and best ask 
(values included). 
 


 


 Any intentional cross trade  is accepted, for 
groups of liquid instruments, if its price is 
between the best bid and best ask (values 
not included). 


 If there is no spread between bid and ask, it is 
possible to send an intentional cross trade at a 
price equal to the best bid or equal to the best 
ask. 


Bid Ask 


300 49.00 51.00 200 


100 48.00 52.00 300 


Bid Ask 


300 49.50 49.51 200 


100 49.49 49.52 300 


Cross trade with price <= 49.00 is rejected 
Cross trade with price >= 51.00 is rejected  
Cross trade with price> 49.00 and < 51.00 is accepted 
 


Cross trade with price < 49.50 is rejected 
Cross trade with  price > 49.51 is rejected 
Cross trade with  price >= 49.50 and <= 49.51 is accepted 
 


Open spread example Closed spread example 


If there are no orders,  there are no validation. In an empty order book, the intentional cross 
trade is accepted at any price accepted by the auction tunnel  valid for the contract. 


 


Impacts to Traders 
Continuous trading session  
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Modification of apparent quantity 


GTS System  New trading platform  


The modification of the apparent quantity, if 
accepted, is immediately enforced and released 
to the market, except in cases when the order 
has already been partially executed.  


The modification of the apparent quantity, if 
accepted, is enforced only after the full 
execution of the apparent quantity defined 
prior to the modification request 
 


Impacts to Traders 
Continuous trading session  
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The New Trading Platform 


Impacts to Traders 


Agenda 


New Features  


Modifications related to auctions 


Modifications related to continuous trading  


Trading Phases 


Other modifications  
- Number of the trade  
- On behalf orders and trades 
- Orders rejected by tunnels 
- States and phases flags 
- Auction information by market data 
- Last trade quantity  
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Number of the trade (integration of the clearinghouses) 


 Trading environment: the numbers of the trades are set in steps of 10, instead of 1.  


 Post-trading environment: the trades numeration will not be modified.  


 


  


 


 


 


 


 


 


 


ASSET  


RANGE OF THE TRADES NUMBERS 
POST-TRADING ENVIRONMENT 


FROM TO  


WIN 1 4,000,000 


DOL, DR1, FRP0 e FRP1 4,000,001 6,700,000 


IND, IR1, FWI 6,700,001 8,350,000 


DI1 8,350,001 8,800,000 


Others  8,800,001 9,800,000 


Options  exercise 9,800,001 9,999,999 


Impacts to Traders 
Other modifications   
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On Behalf orders and trades (orders and trades registrated by BVMF)  


It will be possible to BVMF to register orders and trades ,on behalf of a brokerage 
house, when necessary and if justified. 


  


Orders rejected by tunnels 


 When an order is rejected because of violation of a tunnel, the new trading platform will 


not disclose the prices accepted by the trading tunnels. 


 The rules shall be consulted by the brokers on BM&FBovespa’s website 
(www.bmfbovespa.com.br / Rules / Regulations / Operational Procedures / 
Derivatives). 


 Rejection message 


GTS System  


“The order price (64,800) is below the rejection tunnel (min > (68,010; 68,310) < max) for 
limit orders” 


New trading platform  


“The price (64,800) is below or above of the rejection tunnels for this instrument ” 


  
  
 


Impacts to Traders 
Other modifications   
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States and phases flags 


The letters used to indicate phases and states will be modified due to the reduction of 
the quantity of phases.  


 
Phase Flags (applicable to instruments groups) 


GTS system  New trading platform 


Consulta de início de dia H Pause H 


Consultar/desabilitar P Pre Open P 


Negociação Open 


Intervenção da supervisão H Pre Close H 


Ofertas de cancelamento H Pause H 


Mini batch X Close X 


Impacts to Traders 
Other modifications   
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States and phases flags 


 


State Flags (applicable to instruments) 


GTS System New Trading Platform 


Aberto Open 


Reservado R Reserved R 


Sujeito a interferência I Reserved R 


Reservado-prorrogado S Reserved R 


Randômico A Reserved R 


Aberto proibido X Forbidden X 


 Reservado proibido X Forbidden X 


Pause S 


Close X 


Impacts to Traders 
Other modifications   
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Auction information through the market data  


Information about theoretical quantity and theoretical price will be reported only 
during the auction and not during regular trading hours 


 


Last trade quantity (GLWin) 


The quantity of the last trade reported by GLWin screens will be different from the 
last trade when a matching against several orders in the order book occurs. 


 


 
 


 


 


 


Impacts to Traders 
Other modifications   
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The New Trading Platform  


Impacts to Traders 


Agenda 


New Features  
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 The new features of the new trading platform will be available for use after the 
completion of all instruments migration (since it is not possible to garantee their 
compatibility with GTS) 


 


 Among the new features, the most important are: 
 


1. Instruments creation  
      It will be possible to create an instrument and trade such instrument in T+0 


 


2. Orders with validity (GTC e GTD) 


Orders with validity “Good-til-Date” and “Good-til-Cancel” will be accepted 
 


3. MOA/MOC Orders 


MOA and MOC orders specific for auction, with prices always equal to the 
theoretical price of the auction and higher priority 


 
4. Market-with-Protection e Stop-with-Protection Orders 
      BVMF sets a price range where these orders can be executed. 


New Features 
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 Among the new features, the most important are: 
 
5. Compatibility with Estação Mega Bolsa 


It will be possible to trade in the two markets (derivatives of the BM&F segment 
and spot equity and equity derivatives of the BOVESPA segment) through the same 
trading screen. 


 
6. Non intentional cross trade – auction trigger 


A non intentional cross for an iliquid instrument will be submitted to auction only if 
the exposure time of the first order registered in the order book (buy or sell) is less 
than N seconds 


Exposure time of the first order (buy / sell) is the time period between its insertion in the order 
book and its execution (against the  sell/buy order) 


 


 


7. The first trade of the day is not submmited to auction  
 The first trade of the day may not be submmited to auction, according its liquidity. 


 


New Features 
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www.bmfbovespa.com.br 





