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DISCLAIMER

THE INFORMATION CONTAINED HEREIN AND THE FINANCIAL INFORMATION EXCHANGE PROTOCOL
(COLLECTIVELY, THE "FIX PROTOCOL") ARE PROVIDED "AS IS" AND NO PERSON OR ENTITY ASSOCIATED
WITH THE FIX PROTOCOL MAKES ANY REPRESENTATION OR WARRANTY, EXPRESS OR IMPLIED, AS TO
THE FIX PROTOCOL (OR THE RESULTS TO BE OBTAINED BY THE USE THEREOF) OR ANY OTHER MATTER
AND EACH SUCH PERSON AND ENTITY SPECIFICALLY DISCLAIMS ANY WARRANTY OF ORIGINALITY,
ACCURACY, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE. SUCH
PERSONS AND ENTITIES DO NOT WARRANT THAT THE FIX PROTOCOL WILL CONFORM TO ANY
DESCRIPTION THEREOF OR BE FREE OF ERRORS. THE ENTIRE RISK OF ANY USE OF THE FIX PROTOCOL IS
ASSUMED BY THE USER.

NO PERSON OR ENTITY ASSOCIATED WITH THE FIX PROTOCOL SHALL HAVE ANY LIABILITY FOR
DAMAGES OF ANY KIND ARISING IN ANY MANNER OUT OF OR IN CONNECTION WITH ANY USER'S USE
OF (OR ANY INABILITY TO USE) THE FIX PROTOCOL, WHETHER DIRECT, INDIRECT, INCIDENTAL, SPECIAL
OR CONSEQUENTIAL (INCLUDING, WITHOUT LIMITATION, LOSS OF DATA, LOSS OF USE, CLAIMS OF
THIRD PARTIES OR LOST PROFITS OR REVENUES OR OTHER ECONOMIC LOSS), WHETHER IN TORT
(INCLUDING NEGLIGENCE AND STRICT LIABILITY), CONTRACT OR OTHERWISE, WHETHER OR NOT ANY
SUCH PERSON OR ENTITY HAS BEEN ADVISED OF, OR OTHERWISE MIGHT HAVE ANTICIPATED THE
POSSIBILITY OF, SUCH DAMAGES.

DRAFT OR NOT RATIFIED PROPOSALS (REFER TO PROPOSAL STATUS AND/OR SUBMISSION STATUS ON
COVER PAGE) ARE PROVIDED "AS IS" TO INTERESTED PARTIES FOR DISCUSSION ONLY. PARTIES THAT
CHOOSE TO IMPLEMENT THIS DRAFT PROPOSAL DO SO AT THEIR OWN RISK. IT IS A DRAFT DOCUMENT
AND MAY BE UPDATED, REPLACED, OR MADE OBSOLETE BY OTHER DOCUMENTS AT ANY TIME. THE FPL
GLOBAL TECHNICAL COMMITTEE WILL NOT ALLOW EARLY IMPLEMENTATION TO CONSTRAIN ITS ABILITY
TO MAKE CHANGES TO THIS SPECIFICATION PRIOR TO FINAL RELEASE. IT IS INAPPROPRIATE TO USE FPL
WORKING DRAFTS AS REFERENCE MATERIAL OR TO CITE THEM AS OTHER THAN “WORKS IN PROGRESS”.
THE FPL GLOBAL TECHNICAL COMMITTEE WILL ISSUE, UPON COMPLETION OF REVIEW AND
RATIFICATION, AN OFFICIAL STATUS ("APPROVED") OF/FOR THE PROPOSAL AND A RELEASE NUMBER.

This work is licensed under a Creative Commons Attribution-NoDerivatives 4.0 International License.

No proprietary or ownership interest of any kind is granted with respect to the FIX Protocol (or any
rights therein).

Copyright 2003-2025 FIX Protocol Limited, all rights reserved.
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1 Introduction

The APAC Market Structure and Regulatory Sub-committee convened on February 5, 2025, to discuss a
new regulatory requirement from the Korean market. This meeting was also in response to a FIX Forum
post "Korea Short Seller ID FIX tag" *.

The "Short Sale Reform Measures" 2 published by the Financial Services Commission (FSC) details the
regulatory changes to prevent naked short sale activities. In order for the FSC to be able to conduct
market surveillance, institutional and corporate investors conducting short sale activities are required to
identify themselves at an aggregate level by using a short selling institution identifier assigned by the
Financial Supervisory Service (FSS). This identifier is formally referred to as "Short Selling Registration
Number".

This gap analysis seeks to address the requirement with a new PartylDSource(447) code value, as well as
a custom tag in the 8000 range to be reserved for this purpose that can be used by implementations
which uses versions of FIX that don't support the Parties component.

2 Business Requirements

Brokers operating in Korea and interfacing with the Korean Stock Exchange (KRX) must include their
client's institutional short sell identifier assigned by the FSS when submitting client's eligible orders to
the exchange.

Clients registering their Short Seller Identifiers (SSID) with the regulator are expected to inform their
brokers of the issuance of SSID and there is an expectation for the broker to transmit the information, as
it is provided, to the exchange on eligible orders.

While the KRX does not support FIX, brokers in the FIX APAC community have indicated that they would
like a standardised FIX mechanism to communicate this information under two use cases:

1. firms that utilizes FIX concepts for internal systems data communication

2. clients who wish to provide their Korean short sell identifier with their orders

2.1 Summary of changes
The following change is being proposed to the PartylDSource(447) code set:

e tbd = Korea Short Selling Registration Number

A tag number in the 8000-8499 range reserved for regulatory purpose:
e tbd = KRShortSellRegNum

1 https://forum.fixtrading.org/t/korea-short-seller-id-fix-tag/17821
2 https://fsc.go.kr/eng/p0110101/82797
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Number). To be used by implementations that cannot accommodate Parties component in
earlier FIX versions.

3 Issues and Discussion Points

The Korean market is an "investor ID" based regime, similar to India and Taiwan. The FSS issued investor
ID (formally known as the Investor Registration Certificate (IRC)) is also tied into the securities
depository for settlement and record keeping. The FIX has an existing PartylDSource(447) code value
"1" for "Korean investor ID" used for this purpose when trading in Korean markets.

The PartylDSource(447) value of "1" is clarified with an elaboration to avoid confusion with the new
value for the Short Selling Registration Number.

On the March 5th, 2025, call there was also discussions regarding use of LEl in certain cases®. Sending of
LEl is already accommodated by PartylDSource(447) value of "N" or PartySubIDType(803) value of "84".

4 Proposed Message Flow

No changes to existing FIX message flows for FX.

5 FIX Message Tables

No changes

6 FIX Component Blocks

No changes

7 Category Changes

No changes

3 https://www.clearstream.com/clearstream-en/securities-services/market-coverage/asia-pacific/south-
korea/investment-regulation-south-korea-1283548

© Copyright, 2025, FIX Protocol, Limited Page 7 of 11
r3.3



Korea Short Selling Registration Number-kerea-Short-SelingRegistrationNumber ///f Formatted: Font: (Default) +Body (Calibri), 11 pt, Not Bold ]
FIX Protocol Gap Analysis- Korea Short Selling Registration Number v0.2... FiX-Protocel-Gap-Analysis- /{ Formatted: Do not check spelling or grammar ]
March 13, 2025 -Mareh-13,2025- - Revision 0.2 -Revisien-0-2 /[ Formatted: Font: (Default) +Body (Calibri), 11 pt, Not Bold ]

w Formatted: Font: (Default) +Body (Calibri), 11 pt, Not Bold

Formatted: Font: (Default) +Body (Calibri), Not Bold

8 FIX Specification Errata

To be used only by GTC Project Management.

Affected
Jira Item EP/Version | Synopsis of change.
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Tag | FieldName Action Datatype | Description FIXML Add to / Deprecate from
Abbreviation Message type or Component
block
447 | PartylDSource Change char (no change)

1 = Korean investor ID

[Elaboration: Also known as the Investor
Registration Certificate (IRC) issued by
Korea's Financial Supervisory Service
(FSS), an identifier tied into the depository
for settlement and record keeping.]

tbd = Korea Short Selling Registration
Number

[Elaboration: Short seller registration
identifier assigned by Korea's Financial
Supervisory Service (FSS) for institutions
placing eligible orders under Korea's
Financial Services Commission's "Short
Sale Reform Measures".]

tbd KRShortSellRegNum | NEW String (request for a 8000-8499 tag number to be
equivalent to the new PartylDSource)
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Appendix B - Glossary Entries

Term Definition

Field where used

Appendix C - Abbreviations

Term Proposed Abbreviation Proposed Messages, Components, Fields where

Appendix D - Usage Examples

[Examples may be entered below this line]

Appendix E — Disposition of Public Comments

E.1. Public comments from [forum user] on [date of post]

GTC Resolution:

E.2. Public comments from [forum user] on [date of post]

GTC Resolution:
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