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Who?
A global not for profit standards 
development organisation that works 
across the public and private sectors 
to improve reporting.

How?
Specifications that allow formally 

provable interoperable 
exchange of data and 

definitions in machine readable 
form.

Where?
Used by regulators, 

government agencies and 
increasingly enterprises right 

around the world.

What?
A global standard for the digitisation 
of business reporting, helping the 
world move from paper to data

Why?
To improve the 

accountability and 
transparency of 

business 
performance 

globally.
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Three Layers

• Validation at each layer

• Formally provable

• Requires Ecosystem

XBRL International

(Specifications)

National Regulator/

Standards Setter

(Taxonomies)

Reporting 

Organisations

(Reports)
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Paper2Data: A Tool Box

Clear 
definitions

Multi-
dimensional

Built in 
validation

Portable rules

Complex 
templates

Multi-lingual

System-to-
system

Reusable & 
modular

Provable

Human 
readable

The XBRL standards provide 
a “tool box” of specifications 
that ensure the 
interoperable definition, 
creation, publication/filing, 
exchange and consumption 
of business reports. 

Simply put, they help shift 
reporting from paper to 
data.
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SBR
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In SBR, Metadata is 

more important than 

Data
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Business is just … Business
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The 

ecosystem is 

everything
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Build for 

change –

payments 

& granular 

data
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DISCLOSURE MATTERS
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Public Markets becoming more exclusive…
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Source: WFE
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Cheap Debt!
Source: ECB

https://www.ecb.europa.eu/press/pr/stats/mfi/html/ecb.mir1907~a86424a725.en.html


@xbrlint

Plentiful Private Capital

Source: Bain & Co

https://financescp.net/2019/03/06/part-i-what-happened-in-2018-bain-company-global-private-equity-report-2019/
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Creeping up all over the world

Growth of passive investment and resultant crowding

Source: BIS 2018

See also: Fed Boston 2018

https://www.bis.org/publ/qtrpdf/r_qt1803j.htm
https://www.bostonfed.org/-/media/Documents/Workingpapers/PDF/2018/rpa1804.pdf
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Growth of State Owned Enterprises 

Source: OECD 2018

Source: WEF 2013

https://read.oecd-ilibrary.org/finance-and-investment/state-owned-enterprises-as-global-competitors_9789264262096-en#page53
https://www.weforum.org/agenda/2013/05/state-owned-enterprises-in-the-global-economy/
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Cost of Being Public…

“As the figure below 

shows, … we found that 

over 96% of midsized 

IPOs featured a spread of 

exactly 7%”

Source: R. Jackson, SEC

https://www.sec.gov/news/speech/jackson-middle-market-ipo-tax
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But public markets are a public good…

Source: JMP Peter, Stanford

https://web.stanford.edu/~ampeter/JMP_Peter.pdf
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People are looking for “public” capital in new ways…

2017 ICO Funds Raised….

Source: https://www.icodata.io/stats/2017

https://www.icodata.io/stats/2017
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Although the right mechanism hasn’t yet been found.

2018 ICO Funds Raised….

Source: https://www.icodata.io/stats/2018

https://www.icodata.io/stats/2018
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Transparency… works

Source: NY Fed

The method of transmission of 

capital might be altering… but 

disclosure and financial 

transparency is a key factor in 

efficient capital allocation.

Transparency is the 

foundation of trust.

https://www.newyorkfed.org/medialibrary/media/research/epr/03v09n1/0304bush.pdf
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Proposition: Transparency Matters

Access to reliable, comparable – and 

digital – fundamental information 

about companies drives better 

decisions, better access to capital 

and greater trust in both commerce 

and finance.
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DISCOVERY MATTERS



@xbrlint

Shhhhhhh … Hot Tip! 
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Should be easy to 

find…. Off the 

Warsaw Exchange 

Website.

In… PDF

In… Polish

(This is an example! Not investment advice.)
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Public Company Data in the EU is hard to find… and private company data is worse!

Where’s that Disclosure?

Is it?

Regulator 
Site?

Exchange?

Which 
one?

Free?

Company 
Web Site?

Which 
Language?

Where? Sigh!
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Requires at least…

Build trust, build transparency and enhance access…

Location

Identity

Non-Repudiation

Report Type

Report Period

Language

Accounting 

Standards

ESEF?

Key Data
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Proposition: Discovery Matters

The ability to easily access 

disclosures regardless of location or 

circumstance is a key pillar for 

transparency in the digital age, 

facilitating trust and connections for 

investors, lenders, suppliers and 

customers.
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Discovery through an 

ESEF lens….
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IFRS concepts translated into 23 languages

Good News! ESEF includes meaning and context

https://www.gleif.org/assets/components/xbrl-viewer/gleif-annual-report-2018-viewer.signed.signed.signed.signed.xhtml?utm_source=Master+List&utm_campaign=16f86479cb-EMAIL_CAMPAIGN_2018_09_27_12_11_COPY_01&utm_medium=email&utm_term=0_da5920711b-16f86479cb-106271589#f-ixv-2
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Highly designed Inline XBRL with LEI Digital Signature

ESEF with digital LEIs add enhanced trust & identity

Web pages that 

look and feel like a 

glossy PDF.

Digital Signature linked to  LEI for 

permanent certainty about integrity of 

document.

Source: GLIEF Report

https://www.gleif.org/en/about/governance/annual-report
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Not in the index? It doesn’t exist!

We need a virtual market square for public disclosure 

• An index of corporate 

disclosures that directs users 

to the authoritative location.

• A one stop discovery shop

• Access as much or as little 

data as needed directly

• Provide a level playing field 

for VARs
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Just links…

An index?

Link from an index entry to the authoritative location of the disclosure…

The index needs to be singular, but can be distributed or federated.

Ireland/largeExchange/myEsefFile.xhtml

Italy/Infocamere/NewDirectors.pdf
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How to add my report into the index?

Not in the index? It doesn’t exist!

• Regulators/OAMs/Exchanges: Gatekeepers for adding certain 

market-moving disclosures to the index

• Business Registrars: Adding ”backlinks” (ie: index entries) to 

private company disclosures to facilitate discovery, especially cross-

border discovery should become automatic

• Companies: Certain corporate disclosures are voluntary and more 

in the nature of Investor Relations – these too should be added to 

the index (with a digital signature)
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“Data is the New Oil” so goes the saying…

Data without exploration

• ”The New Oil” is a marketing 

term that gets us ready to 

spend money on exploration, 

extraction, cleaning and 

processing.

• Let’s work to make data in 

the index as useful as 

possible from the beginning.



@xbrlint

Or catches!

So what’s the catch?

Cost: The business model of some data repositories is not to give data away

Speed: Simultaneous access to data is key to fair markets in the age of HFT

Governance: How can ”The Index” be managed, and supported, long term?
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Q&A

• On Brief:
• Agreement is hard

• Learning each other’s nomenclature is complex, expensive and vital

• Metadata > Data
• Data management is less important to burden than Metadata management

• Be constrained by business
• Your data requirements can very rarely impact business operation

• Ecosystem, Ecosystem, Ecosystem
• Only by focussing on the entire supply chain can you reach public/private benefits

• Change is coming
• Tough decisions. Experiment hard.

Off Brief:
• Disclosures builds trust

• Disclosure needs discovery
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Our purpose is to improve the accountability and  

transparency of business performance globally, by  

providing the open data exchange standard

for business reporting.

Our standards are freely licensed. We operate in 

the public interest as a not-for-profit standards 

development organisation.

Join Us!

https://www.xbrl.org
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The information contained in this presentation represents the opinions of the speaker  and 

may not represent the views of XBRL International, the Board of XBRL International  or the 

consensus opinions of the XBRL Standards Board or Best Practices Board. Nothing  in this 

presentation should be taken to be investment advice and all data representations  are 

merely indicative. The reader should note that only XBRL Specifications that have reached 

Recommendation status are considered final and suitable for use in software and  mission 

critical systems and must then be used in line with the XBRL International License  

Agreement. XBRL®, Inline XBRL™, Table Linkbase™ and the XBRL mark are Registered  

Trademarks or Trademarks of XBRL International Inc in the European Union, United 

States,  China, Japan, India and internationally and may not be used without the 

permission of  XBRL International, Inc including through its Trademark policies and 

agreements.

Copyright © 2001-2019 XBRL International Inc. All rights reserved. No part of this  

presentation file may be reproduced in any form or by any means without written  

permission from XBRL International Inc.

Legal Notices


