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DisclaimerDisclaimer

As a matter of policy, the Securities and 
Exchange Commission disclaims responsibility 
for the private statements of SEC employees.  The 
views I am expressing today are solely my own, 
and do not reflect the views of the Commission, 
the Commissioners, or of any employees other 
than myself.
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TodayToday ’’s discussions discussion

� What / Why interactive data?

� What is the SEC proposing?

� What can financial managers do?
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Choices in Interactive Data Choices in Interactive Data 
Implementation ModelsImplementation Models
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““ Interactive DataInteractive Data ”” Liberates Financial Liberates Financial 
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Rethinking SEC Filing:  Rethinking SEC Filing:  
From EDGAR to IDEAFrom EDGAR to IDEA

Financial / 
Business 
Reporting 

System

SEC Filings

Interactive
Data

Trading
Models

Investment
Analysis

Strategic
Analysis

Spreadsheets

Uses

SEC Filings

Document Format

• Download
• Print
• Transcribe

HTML &
ASCII

Current

= Tagged Data

“ Instance Document”

Interactive Data
Format

Proposed
Organizing Principles
• Company
• Document (Type)
• Reporting Measure
• Data Series
• Filer Demographic
• …



7

Why is Interactive Data Important for Why is Interactive Data Important for 
Company Information?Company Information?

Filers/Corporations

� Operational Benefits

� Process improvements

� Easier/Faster compliance

� Better business analysis

� Better communication, 
visibility to investors
� Especially for mid/small-

caps, non-US firms

Buy-side

� “Faster, cheaper, better”

� As-reported, and complete

� No introduced errors

� More useful: Easier to ID, import, 
transform, analyze, apply “hi-
tech” functionality

� Higher analysis productivity 

� Improved comparability, 
especially globally

Improved Market Efficiency
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From XBRL to From XBRL to ““ Interactive DisclosureInteractive Disclosure ””

� Keeping it all in context..

� XBRL is just a technology…

� “Interactive Data” is a concept…

� …”Interactive Disclosure” is about how to make what 
is disclosed easier to disclose, and easier/cheaper f or 
investors to use 
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Progression of Progression of 
Interactive Data in the USInteractive Data in the US

2008

Proposed Rules
• Companies
• Mutual Funds
• Ratings

2002
Early SEC 
Analysis 
of XBRL

2005
Chairman Cox 
identifies 
XBRL as 
Strategic

2006-2007
Develop US 
GAAP 
Taxonomy

2006-7
Roundtables, 
field work

2005
SEC starts 
Voluntary 
Filing 
Program

12/2006
First SEC 
XBRL Viewer

9/2006
$54mm 
investment in 
XBRL, EDGAR 
modernization

7/2007
VFP Expands 
to Mutual 
Fund Risk/ 
Return

10/2007
Creation of SEC 
Office of 
Interactive 
Disclosure

4/2008
Final US 
GAAP 
Taxonomy, 
support
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Proposed Rule to Require Companies Proposed Rule to Require Companies 
to Report Using Interactive Datato Report Using Interactive Data

�What will be required 

�Who and when 

� Important additional features
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What would be requiredWhat would be required

� Content:

� Primary financial statements

� Notes

� Financial statement schedules. 

� Certain company identifier information

� Forms

� Periodic Reports

� Transition Reports

� Registrations

� Interactive data requirements would supplement, not  replace, 
disclosures using HTML or ASCII

� “Disclosure Neutrality”
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15 December 201115 December 2010All Issuers using IFRS as 
published by the IASB

Starting Fiscal Periods Ending:Filer Group

15 December 2011

15 December 2010

15 December 2009

“Detail Tagged”
Footnotes & Schedules:

•“Face Financial Statements”
• “Block Tagged” Footnotes & Schedules:

15 December 2010All other Filers in US GAAP
(including smaller reporting 
companies)

15 December 2009• All other Large/Accelerated 
Filers

15 December 2008• Public Float >$5 billion

Domestic/Foreign Large 
Accelerated Filers Using US GAAP

Proposed PhaseProposed Phase --in Schedulein Schedule

What?What?

Who?Who?

30 day grace period, from the filing date of the re lated report,
for the initial submission of interactive data exhi bit

30 day grace period, from the filing date of the re lated report,
for the initial submission of interactive data exhi bit
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Important ProvisionsImportant Provisions

� Interactive Data will be provided in the form of a new exhibit

� Companies can choose to begin to provide interactiv e data 
exhibits before they are required

� Must be posted to the Filer’s website, if it has on e, at the same 
time it is provided to the SEC

� Filers who do not provide interactive data exhibits  on the date 
required would be deemed “not current” with Exchange  Act 
reporting

� Short-form Registration

� Rule 144

� Data in the interactive data file would be subject to liability 
similar to that of the voluntary program 

� Higher liability for Viewer content
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Next Steps for Interactive DataNext Steps for Interactive Data

� Opportunity for US-listed Polish companies

� Broad-based adoption of XBRL by national markets fo r public 
reporting

� Regulator and Exchange collaboration

� IFRS and XBRL

� Emerging market for analytic and management tools

� Additional applications of XBRL

� Other portions of required corporate and fund filin gs

� Derivative and other non-transparent securities

� Optional disclosures

� Standardized data for complicated securities proces ses
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Thank YouThank You

Contact Information for Questions
� blaszkowskyd@sec.gov

� 202-551-5359


