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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.

Disclaimer



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

4



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
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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)
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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)



Public Users

How it works
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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
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Renderer
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Multiple Presentations
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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

▪ Identify 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
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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
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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)
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AboutSearchHighlight

Selection  Detail

Dimension Details

Labels

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: monetaryItemType

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

*
Custom

GORevenueXBRL Data

Searc
h

Match 
CaseSearch Definitions

Search Names

Name: us-
gaap_CostOfRevenues
Value: 12,155,000,000

Inline Viewer Prototype Example 
(under Development)



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
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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.
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Text Analytics – No Ambiguity
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Top 5 US GAAP Tags P
DisposalGroupsIncludingDiscontinuedOperationsDisclosure 99 %
MergersAcquisitionsAndDispositionsDisclosures 0.08 %
OtherIncomeAndOtherExpenseDisclosure 0.0006 %
BusinessDescriptionAndAccountingPolicies 0.0004 %
LoansNotesTradeAndOtherReceivablesExcludingAllowanceForCreditLo
sses 0.0003 %

Classifier



Text Analytics – With Ambiguity
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US GAAP Tag P
StockholdersEquityNoteDisclosure 68.0 %
PreferredStock 25.4 %
ShareholdersEquityAndShareBasedPayme
nts

1.4 % 

TreasuryStock 0.7 %
EquityMethodInvestmentsDisclosure 0.3 %

Classifier



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, 2009.
▪ 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
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Sample Worksheet Template
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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 
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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
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New OSD Website 
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News Updates w/ 
frequent updates

Sign up for emails

Contact us

Information for: 
▪ Data Users
▪ Preparers
▪ Technical users

Updated Content



Questions?
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