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I. Scope and definitions:

Dates and times in ISO 15022 and ISO 20022 use the ISO 8601 standard. This standard allows for the inclusion of a ‘zone designator’, more commonly referred to as a ‘UTC offset’. (UTC is ‘Coordinated Universal Time, and equates to Greenwich Mean Time, GMT).
While use of this ‘zone designator’ has been small until now, the increasing globalisation of the securities industry suggests that the current conventions should be documented in a market practice. Further, ISO 20022 allows every date/time field to optionally include the ‘zone designator’, and some rules are proposed as to which times should use this optional field.
A clear market practice is needed, so that a message recipient knows whether the time zone for each specified time in a message is that of the initiator, or that of one or more intermediaries.
This market practice document sets out:
1. Which business data items should use a ‘zone designator’;

2. Rules for the setting of the ‘zone designator’ for historical times; and

3. Rules for the setting of the ‘zone designator’ for times in the future (e.g. deadlines).

II. Actors and Roles:

This MP applies to any actors who send messages to each other, so a list would be neither exhaustive, nor instructive. 
In terms of roles, three are considered:

1. Message initiator, the start of a chain of information;

2. Message intermediary, who receives a message from either a message initiator or another message intermediary, and then sends the information to either another message intermediary or a message recipient; and

3. Message recipient, who receives a message.

III. Activity Diagram:
Not relevant.
IV. Sequence Diagrams:
Not relevant.

V. Business data requirements:

This section considers a number of business data fields which could, make use of the ‘zone designator’.
Note that any business element which only specifies a date should not specify a timezone (e.g. intended settlement date).
A. Use of ‘zone designator’
	Business element
	UTC?
	Comment

	Trade Date/Time
	No?
	Convention that this is the zone of the trade system.

	Status Date/Time
	Yes
	

	Settlement Confirmation Date/Time
	Yes
	

	Corporate Action Deadline Date/Time
	???
	CA Stream to decide (see note VI.B)


VI. Market Practice Rules:
There are two areas where some rules need to be specified in relation to Daylight Savings Time (DST). This is necessary as an institution may move from one time zone to another as a result of a change of date (into, or out of, DST).
A. Historical Times
Times that are in the past refer always to an explicit moment in time. By specifying a ‘zone designator’, this time can be unambiguously defined, and no convention is needed (such as that the trade date/time uses the ‘zone designator’ of the trade system). As such, there is no need to convert these times as a result of moving into a different time zone due to DST.

B. Times in the future
Where the time is still in the future, if a ‘zone designator’ is specified, either the message initiator or the message recipient needs to account for the possibility of moving into/out of DST.

1. Message initiator takes it into account: the message initiator identifies that the future time will be in a different time zone, and specifies the correct ‘zone designator’ at the time of the future time; or

2. Message recipient takes it into account: the message initiator specifies the current ‘zone designator’, and it is up to the message recipient to convert the time into the correct time zone at the time of the future time.

A way round this issue is to not specify any ‘zone designator’ on future times. [We believe this is only relevant for the corporate actions stream, for deadlines.]
VII. ISO 15022 illustration:
Necessary?
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