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Disclaimer

The Securities and Exchange Commission, as a
matter of policy, disclaims responsibility for any
private publication or statement by any of its
employees. Therefore, the views expressed
today are my own, and do not necessarily reflect
the views of the Commission or the other
members of the staff of the Commission.

U.S. Securities and Exchange Commission | Division of Economic and Risk Analysis
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Discussion Outline

Where did we come from

Where are we going

How does it work

Analytical Examples
Renderer

Corporate Issuer Risk Assessment

Inline viewer
Financial Statement Query Viewer
Text Analytics
Third Party Applications

What we need to improve

U.S. Securities and Exchange Commission | Division of Economic and Risk Analysis



Protecting Investors | Maintaining Market Integrity | Facilitating Capital Formation

SEC’s Use of Structured Data Formats

In 2008, the Commission initially adopted custom XML

Form D for Exempt Offerings of Securities
Forms 3, 4, and 5 for these insider ownership disclosures.

In 2009, the first use of XBRL by the Commission for all public
companies after a voluntary filing period that began in 2005.

Now also extends to Mutual Fund risk/return summaries, NRSROs, and SDRs
In 2014, adopted rule using custom XML for Reg. AB governing the
offering process, disclosure, and reporting for asset-backed
securities (“ABS”).
In 2015, proposed use of FpML and FIXML for SDRs to make SBS
data available to the Commission

The Commission’s structured disclosures reflect a range of

structures:
Machine-readable, web-fillable PDF
Specialized knowledge of a particular software reporting language

U.S. Securities and Exchange Commission | Division of Economic and Risk Analysis



What is Structured Data

Standardized Information — Format & Semantics

Machine-readable

Organized so that the information can be automatically recognized
and processed by software

Information can then be easily organized for viewing, manipulation,
and analysis

Enables advanced search capabilities based on definitional
information in the data tags

How is it different from human-readable
Not static, text-based information

Users can discern patterns from large quantities of
information

Can it be both machine-readable and human-readable?
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Accelerating Volume of Structured Data
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Growth in Structured Forms & Filings

Proposed rules:

Disclosure of Payments by Resource
Extraction Issuers

—  (Proposed December 11, 2015)
Establishing the Form and Manner
with which Security-Based Swap Data
Repositories Must Make Security-
Based Swap Data Available to the
Commission

— (Proposed December 11, 2015)
Listing Standards for Recovery of
Erroneously Awarded Compensation

— (Proposed July 1, 2015)
Investment Company Reporting
Modernization

— (Proposed May 20, 2015)
Pay Versus Performance

—  (Proposed April 29, 2015)

U.S. Securities and Exchange Commission | Division of Economic and Risk Analysis

Final Rules:

Security-Based Swap Data Repository
Registration, Duties, and Core
Principles

—  (Adopted February 11, 2015)
Asset-Backed Securities Disclosure
and Registration

—  (Adopted September 4, 2014)
Nationally Recognized Statistical
Rating Organizations

—  (Adopted August 27,2014)

Money Market Fund Reform;
Amendments to Form PF

—  (Adopted July 23, 2014)

Crowdfunding
—  (Adopted October 31, 2015)
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How It works

Other
Data
etc

Data
Filings

U.S. Securities and Exchange Commission | Division of Economic and Risk Analysis
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Renderer

- ‘Renders’ from machine readable to human readable
presentation

- Applies rules to assess compliance with data/technical
requirements

- Same rules are available within the Previewer that should
be used prior to filing

- Persistent assessment of all SD filings
- Provides warning and error messages
- Capacity for incremental application of additional rules

U.S. Securities and Exchange Commission | Division of Economic and Risk Analysis
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Renderer

12

INCOME STATEMENTS - USD ($)
shares in Millions, $ in Millions

Jun. 30, 2015

Revenue
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Multiple Presentations

12
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Corporate Issuer Risk Assessment (CIRA)

- Analytical tool: provides detailed information on various aspects of a
company’s business activities and financial reporting environment

- Dashboard: enables the user to search, compare and analyze a
variety of information about companies through a single intuitive visual
interface

- ldentify patterns: Helps users assess the risks associated with
financial reporting with more than 200 variables for thousands of SEC
registrants across multiple years

- Approach: Based on database approaches used by academic financial
accountants and large sample evidence documented in academic
literature

- Data sources: Uses a variety of data including the SEC’s own
structured data

U.S. Securities and Exchange Commission | Division of Economic and Risk Analysis



Inline XBRL

What is Inline:
- Common Internet method of combining file formats

- Today the tagged data exhibit (XBRL) is separate from the
actual Filing (HTML)

- Inline includes both HTML and XBRL (human readable and
machine readable) together in the same file

Why Inline:

- Lower filing costs

- Improve Quality

- Advanced review capabilities

- Search, highlight and filter structured disclosures




Inline Viewer Prototype (under Development)

- Single document — embed structure within actual filing
disclosures rather than attaching a separate structured

copy
- Familiar view — familiar financial statement browser view
rather than a separate rendered view

- Detailed review — easily pinpoint and review the details of
a specific structured disclosure (including summary
information)

- Navigate — quickly navigate the structured disclosure
sections

- Why Inline Viewer — ‘heads up’ display vs. ‘texting while
driving’
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Inline Viewer Prototype Example
(under Development)

ASSETS
CURRENT ASSETS
Cash and cash equivalents
Trade accounts receivable, less allowance for do N g SEVETNEY R -
Attributes S X
Merchandise inventories. net--at lower of cost or
, Accounts Notes And Loans Receivable Net Current
Prepaid expenses and other current assets
TOTAL CURRENT ASSETS Tag us-gaap:AccountsNotesAndLoansReceivableNetCurrent A
Goodwill and other intangible assets, less accum — e
T —p— Period As of 9/30/2013
Other assets Measure USD
. Th
Property, plant and equipment, less allowance for Scale ousands
Decimal Thousands
TOTAL ASSETS
Balance Debit
LIABILITIES AND EQUITY v
Cimn Daritinn
CURRENT LIABILITIES | £ [ YoJeoJe > )
Trade accounts payable
Current portion of debt
Income taxes payable
Dividends payable

Other current liabilities
TOTAL CURRENT LIABILITIES

Long-term debt

S. Securities and Exchange Commission | Division of Economic and Risk Analysis

September 30, December 31,
2013 2012
(unaundited)

(in thousands, except share
and per share data)

$ 7 943, 903. S 6 807.061;

'250,000’: 250.000:
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Inline Viewer Prototype Example
(under Development)

-

Searc

~\
o

Revenue

n
I[ XBRL Dat&7

D Match
O g%%?ch Definitions

O Search Names

Selection Detail

Label: us-gaap:_Revenues *

Value: 58,437,000,000

Calendar: 01/01/2009 — 12/13/2009
Unit: USD

Scale / Precision: 6/6

Balance / Weight: credit/ 1

Type: monetaryltemType

Definition: Amount of revenue
recognized from goods sold, services
rendered, insurance premiums ...

Dimension Details

Labels

d|d] d

Custom

Highlight Search

:

About

ITEM 8.

(In millions, except per share amounts)

ltem 8

INCOME STATEMENTS

FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA

‘_Ye_ar Ended December 31,  — 2008, - — 2007,
Revenue 6604201 6511221
Operaing expenses: PR -
{Cost of revenue) 1115981 | 10,693,
Research and development 8,164 AV
Sales and marketing Name: us- 13,260 11,541
General and administrative gaap_CostOfRevenues 5127 3,329
T Value: 12,155,000,000 ) .
Total operating expenses 38,074 38,149 32,684
Operating income 20,363 22,271 18,438
Other income (expense) ,r (542i 1,543 1,663
Income before income taxes 19,821 23814 20,101
Provision for income taxes 5252 (6133 6,036
Net income $14569 517,691 $14,065
Earnings per share:
Basic $ 1.63 $ 190 $ 144
Diluted $ 162 $ 187 $ 142
Weighted average shares outstanding:
Basic 8,945 9,328 9,742
Diluted 8,996 9,470 9,886
Cash dividends declared per common share $ 052 $ 044 $ 040
See accompanying notes
[ 4 i of1a b b | | _& Highlight Matches

U.S. Securities and Exchange Commission | Division of Economic and Risk Analysis
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Financial Statement Query Viewer (FSQV)

FSQV Key features:

User interface: Intuitive and easy to use web browser interface with
filer profile

- Filing Search: Quickly search across all “as-reported” financial
statement XBRL filings for all US GAAP filers since 2009

- Item Search: Search through all financial statement line items by a
variety of criteria (e.g., keyword, filer size, date, CIK, ticker, industry
etc.)

- Review and compare: Review a filer’s financial statements and
compare footnote differences between periods

- Save results: Save all search results locally to Excel and Word to
perform additional analysis
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Text Analytics Initiative

- Text analytics and sentiment analysis also use XBRL
structured disclosures.

- Textual-analytical engines are more effective at analyzing
structured disclosures when they know what they are
looking at versus attempting to consume and analyze an
entire unstructured report

- Useful in assessing:
— Inconsistencies in narrative disclosures
— Inconsistencies in narrative vs numeric disclosures
— Narrative trending
— Changes in risk profile based on sentiment
— Others

U.S. Securities and Exchange Commission | Division of Economic and Risk Analysis



Text Analytics Initiative

Natural language processing

Using text analytic techniques to identify ‘themes’ in unstructured
narrative disclosures.

This is done by applying statistical methods that look at distributions
of (root) words in a structured document in relation to those in other
unstructured documents

Modeling methods are used to identify topics (themes) in disclosure
that, once ‘trained’ on a set of structured documents, can identify
similar themes in other unstructured documents.

For example, registrant disclosures associated with misconduct can
be used as a basis for training to identify similar disclosures in other
documents

DERA has structured (at a text block level) 200,000 SEC filings, from
1993 to 2014 and is developing Text Analytic capabilities using this
structured data.




Protecting Investors | Maintaining Market Integrity | Facilitating Capital Formation

Text Analytics — No Ambiguity

7. Discontinued Operations

In accordance with the provisions of ASC 360, Property, Plant, and Equipment, we have reclassified the
revenues and expenses of properties and businesses sold or held for sale to “income (loss) from discontinued
operations™ and the related assets and liabilities to “assets related to discontinued operations™ and “liabilities related
to discontinued operations™ for all periods presented in the accompanying consolidated financial statements. The
net gains resulting from the sale of the properties below are included in “income (loss) from discontinued
operations™ on our consolidated statements of income.

On January 6, 2015, we completed the sale of 920 Holyoke Center, a 1.2 million square foot office building in
Holyoke, Massachusetts, for $238.000,000 in cash, which resulted in a net gain of $52.200.000 that will be
recognized in the first quarter of 2012.

On March 31, 2014, the receiver completed the disposition of Periphery Center in Alabama. In connection
therewith, the property and related debt were removed from our consolidated balance sheet and we recognized a net
gain of $85,907.000 on the extinguishment of debt.

On January 12, 2011, we sold 110 Oregon Avenue and 127 15t% Street in Washington, DC, for $227.000.000 in
cash, which resulted in a net gain of $4.862.000.

Classifier

Top 5 US GAAP Tags

P

DisposalGroupsincludingDiscontinuedOperationsDisclosure

99 %

MergersAcquisitionsAndDispositionsDisclosures

0.08 %

OtherlIncomeAndOtherExpenseDisclosure

0.0006 %

BusinessDescriptionAndAccountingPolicies

0.0004 %

SSES

LoansNotesTradeAndOtherReceivablesExcludingAllowanceForCreditLo

0.0003 %

U.S. Securities and Exchange Commission | Division of Economic and Risk Analysis
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Text Analytics — With Ambiguity

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

11. Shareholders’ Equity

The following table sets forth the details of our preferred shares of beneficial interest as of December 31,
2015 and 2014.

Balance as of Shares Outstanding at Per Share
December 31, December 31, Liquidation
Preferred Shares 2015 2014 2015 2014 Preference
6.75% Series H: auth. 4,600,000 shares 108,549 108,549 4,500,000 4,500,000 § 25.00
6.625% Series I: auth. 12.050.000 shares 262,379 262,379 10,800,000 10,800,000 § 25.00 -
6.875% Series J: auth. 9.850,000 shares 238,842 - 9.850,000 - 8 25.00

$ 1021660 § 783,088 42.186.709 32.340.009

5 Classifier

On April 20, 2011, we sold 7,000,000 6.875% Series J Cumulative Redeemable Preferred Shares at a price of
$25.00 per share, in an underwritten public offering pursuant to an effective registration statement. On April 21,
2011, the underwriters exercised their option to purchase an additional 1,050,000 shares to cover over-
allotments. On May 5,2011 and August 5, 2011 we sold additional 800,000 and 1,000,000 shares, respectively, at a
price of $25.00 per share. We retained aggregate net proceeds of $238,842.,000, after underwriters’ discounts and
issuance costs and contributed the net proceeds to the Operating Partnership in exchange for 9,850,000 Series J
Preferred Units (with economic terms that mirror those of the Series J Preferred Shares).

US GAAP Tag P
StockholdersEquityNoteDisclosure 68.0 %
PreferredStock 25.4 %
ShareholdersEquityAndShareBasedPayme 1.4 %
nts
TreasuryStock 0.7 %
EquityMethodInvestmentsDisclosure 0.3 %

U.S. Securities and Exchange Commission | Division of Economic and Risk Analysis
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Third Party Applications

- XBRL Subscription Service enables SEC staff to use interactive data in
their regulatory work.

- Includes all public XBRL filings submitted to the SEC via the EDGAR
since June 30, 20009.

- Accessible via the Internet via intuitive and user-friendly interface for
accessing and analyzing the service's data via browser and an Excel
application

- Robust analysis and reporting features including ratio analyses, trend

analysis across time for a single company and across multiple user
selected or industry-specific companies.

- Used across range of Divisions and Offices

U.S. Securities and Exchange Commission | Division of Economic and Risk Analysis
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Sample Worksheet Template

Financial Data

Company Peers

Ratio Metrics

Topical
Metrics

U.S. Securities and Exchange Commission | Division of Economic and Risk Analysis
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Common Data Quality Errors

- Company specific extensions
— Elements
— AXis

- Negative Values

- Scaling

- Incorrect values

- Incomplete filings

- Inconsistent dates

- Missing calculations

- No detail tagging

U.S. Securities and Exchange Commission | Division of Economic and Risk Analysis
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SEC Data Quality Efforts

- New OSD Website periodic updates
- Dear CFO letters on calculations
- Rendering Engine Warning & Error messages

- Staff Observations: Axis Extensions, Negative values; Extensions;
Scaling; others

- Publishing the data sets (listening to feedback)
- FASB US GAAP Taxonomy Simplification

- IFRS GAAP Taxonomy

- Inline XBRL Viewer

- Market education & Awareness

- Monitoring Data Quality Rules

- Others

U.S. Securities and Exchange Commission | Division of Econ
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New OSD Website

U.S. SECURITIES AND
EXCHANGE COMMISSION

D £
IS5 TR0

News Updates w/
frequent updates

Office of Structured Office of Structured Disclosure

Disclosure
8%
61%
s2% w2012
0% s w2014
.:L -
Non Sm. porting

company™

Sign up for emails

Contact Us

90% B1%
CO nta Ct u S ;v;zt?\s Structured EE:: e o
o
History and -
Information for: -

Large
| Data Users >
Data U Se rS The Office of Structured Disclosure (OSD), within the Division of
Economic and Risk Analysis, supports the SEC's efforts to make data
L] P
P re pa re rS accessible and easy to use. OSD works closely with other SEC Divisions

H and Offices to design data structuring approaches for required
| ] :
TeCh n ICaI use rS Technical > disclosures, and supports the SEC’s data collections and data usage by
designing taxonomies, validation rules, data quality assessments, and

tools for conducting data analyses. OSD also works with investors,
regulated entities, and the public to support the submission and use of

U pd ated Conte nt structured data.

» What Is Structured Data?

» History and Rulemakings

U.S. Securities and Exchange Commission | Division of Economic and Risk Analysis

ABOUT | DIVISIONS | ENFORCEMENT | REGULATION | EDUCATION | FILINGS | NEWS

o] f]»]=]+

n Sign up for E-mail Updates

OSD News 2

XBRL Taxonomy Update
March 7, 2016

SEC Interactive Data Test Suite Update 35-

160213
Feb. 23, 2016

Update to Staff Interpretations and FAQs
Related to Interactive Data Disclosure
Jan. 26, 2016

Draft 2015 FpML and FIXML Schemas for
Security-Based Swap Data Repositories
Jan. 11, 2016

Changes to the Securities and Exchange




Questions?




