
•	 The Securities and Exchange 
Commission, as a matter of policy, 
disclaims responsibility for any private 
publication or statement by any of its 
employees. The views expressed here are 
those of the author and do not necessarily 
reflect the views of the Commission or of 
the author’s colleagues on the staff of the 
Commission. 



What is information? 



Information is that which reduces uncertainty.




London Underground - 1913 



London Underground - 1932 



London Underground - today 



New York City Subway Map - today 



Form 10-K Preparation Process 
SEC 

Company/Registrants 

Attorneys & Accountants 

Files for Conversion 

Proofing Cycles 

Final Approval 

Final HTML/ASCII Version 

Printed & Mailed to Investors 

Reverse Conversion for Company 
Filings 

Final HTML & PDF 

Filing Agent 

Self-Filed Directly to SEC 

Multiple Services & 
File Exchanges 



Post Filing / Data Usage 

•Holds Document of Record 
•Filing search/retrieval 

•By Company 
•By Form Type 

•Full Text Search 

Produces entire 
form with limited 
search capabilities 

Performs: 

SEC 

SEC.gov 
Dissemination 

Subsystem 

Info-
Mediaries 

Users: 

Perform: 

•Financial Websites 
•Law Firms 
•Analysts 
•Exchanges & FINRA 
•Market Professionals 
•Government Subscribers 

Users: 
•Individual Investors 
•Press 
•Students 
•Professionals 
•Registrants 

•Complex Searches 
•Financial Data 

•Databases 
•Extracts 
•XBRL-marked 

•Watch Service/Alerts 



Investor’s Access to Information Today… 

How does XYZ 
company’s EPS 

compare to others in the 
same industry for Q3? 



Find Company in EDGAR 

Source: http://searchwww.sec.gov/EDGARFSClient/jsp/EDGAR_MainAccess.jsp 



What form type do I use? 

Source: http://searchwww.sec.gov/EDGARFSClient/jsp/EDGAR_MainAccess.jsp 



What form types are there? 

Source: http://www.sec.gov/info/edgar/forms/edgform.pdf , redacted 

61 Page 
Document 



I think I need a 10-Q 

Source: http://www.sec.gov/info/edgar/forms/edgform.pdf , redacted 



EDGAR Results 

Source: http://searchwww.sec.gov/EDGARFSClient, redacted 



Got It! 

Source: http://www.sec.gov/info/edgar/forms/edgform.pdf, redacted 



Where’s the EPS information? 

Source: http://www.sec.gov/Archives/edgar/data, redacted 



Source: http://www.sec.gov/Archives/edgar/data, redacted 

I have to repeat this 
process for other 
companies in the 
industry? 



If we want to give investors easy access to high 
quality information we have to change the way the 
SEC collects and stores it. 

Source: http://www.sec.gov/about/forms/secformsalpha.htm 



A company file promises easy access to high 

quality information 

Company Information, e.g.: 
• Name, Address 

• Industry, SIC, State


SEC • Fiscal Year End


Periodic & Current 
Information, e.g.: 

• Annual reports 

• Material events 

• Proxy statements 

Transaction Information, e.g.: 
• Merger 

• Sale of securities 

Company File 

Contains 



Structured 

A Company File promises to deliver easy 


Company Information, e.g.: 
• Name, Address 

• Industry, SIC, State 

SEC • Fiscal Year End 

Company File 
Filing Information, e.g.: 

access to high quality information 

• Annual report 

• Proxy statement 

• Change in beneficial 

Transaction Information, e.g.: 
Accessible 

ownership 

• Acquisition 

• Sale of securities 

Contains 



The Company File user interface will be built 
around the needs of all investors. 

• Constant, immediate flow of information 

• Data will be processed, aggregated, & modeled 

• “More data is better, as granular as possible” 
Subscriber 

Data StreamSEC 
Company File 

• Looking for specific information 

• Complex queries, mash-ups 

Sophisticated 	 • Requires accurate data ready for analysis 
User 

• Looking for basic information about companies 
and industries 

• Ease-of-use is paramount 
Retail Investor • Data ready to plug into off-the-shelf software 



Reinventing the SEC’s system for collecting 
and storing disclosure will give investors easy 
access to high quality information 

Subscriber 
Data Stream 

Company/Registrants 
SEC 

Company File 

Sophisticated 
User 

Retail Investor 



We invite you to our website to learn more 
and to contribute to this Initiative through 
your comments. 

www.sec.gov 




