
Interactive data and Internet-based 
disclosure in the US securities 

markets

Corey Booth
Chief Information Officer

U.S. Securities and Exchange Commission

Fédération Des Experts Comptables Européens
7 December 2006



Internet-based disclosure at the SEC

• EDGAR – the heart of company disclosure
(Electronic Document Gathering, Analysis, and Retrieval)
– First electronic filing in 1986
– First electronic dissemination in 1992
– Web-based public access to filings in 1994
– Real-time public access in 2003
– Insider ownership and transaction filings incorporated in 2003
– Full-text search in 2006

• Today, a critical tool for US investors
– 700,000 filings annually
– 528 million online EDGAR searches at www.sec.gov
– Secondary dissemination via third parties



Interactive data – the next big thing

• Overall goal is to transition filings from “paper-like” format to 
computer-readable format – from text/HTML to Extensible 
Business Reporting Language (XBRL)

• Voluntary XBRL filing program for company financial information 
initiated in spring 2005 – so far, 31 companies and 97 filings

• USD 54M committed this fall to expand and refine the program
– EDGAR redesign and modernization
– Prototype XBRL analysis tools on sec.gov
– XBRL/ US GAAP “taxonomy” development
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Other internet-enablement initiatives

• Securities Offering Reform (July 2005)
– Streamlined offering process for “well-known seasoned issuers”
– Leverage of Internet to distribute prospectus materials and other 

information

• Electronic proxy statements (proposed December 2005)
– Internet distribution of proxy materials
– Potentially reduced costs of proxy contests

• Further enhancements to EDGAR site at www.sec.gov
– Full-text search of all filings (January 2006)
– Redesigned search and filtering functions, “Plain English”

descriptions of forms, other improvements (mid 2007)



Overall thoughts

• Internet-based investment decision making is unavoidable
– 80 percent of US households have internet access
– Yahoo!, Google, Morningstar, and many others provide very 

good securities, investment, and financial management tools

• Regulators can democratize and help guarantee the quality of 
this information
– Policymaking that harnesses the power of electronic media
– Support for private sector information providers
– Judicious oversight of internet-based sales and 

communications channels, including enforcement


