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the information in Form N-PX reports, should we use the order set forth in our proposal, or would 

some other order of information be more appropriate?  

 

Consistent ordering of content would be helpful for manual reading of data; however it is not 

needed when data is reported in structured format. In structured, machine-readable format, the 

data can be extracted in any sequence requested or by any parameter chosen, for example, by 

stock, proposal, vote cast, number of shares voted (which is proposed to be added to reporting 

requirements), or by any combination of these parameters. For example, a data user may wish to 

see the number of “For” counts cast for a particular director for Caesars Entertainment 

Corporation. The structured data reporting requirement would enable that request with ease.  

 

Question 44. We are proposing to require reporting of only one security identifier (either the 

CUSIP or the ISIN) on Form N-PX. Should we require reporting persons to disclose both 

identifiers? If so, why? Should we also require the ticker symbol in order to identify a security? 

Why or why not? Is there a more appropriate identifier of securities?  

 

We recommend the adoption of a single, open, nonproprietary security identifier. This approach 

would be more efficient and cost-effective both for reporting entities and data users. Furthermore, 

we ask that the Commission consider requiring the use of the Financial Instrument Global 

Identifier (FIGI) rather than either the CUSIP or ISIN.  

 

The FIGI is an established open, nonproprietary global securities identifier that would be more 

beneficial to the market than either identifier proposed. The CUSIP is a proprietary identifier 

owned by the American Bankers Association and used mainly in the United States. Users pay to 

issue a CUSIP and pay again to distribute it.  

 

Unlike the CUSIP, the FIGI is open and freely available with no licensing terms or fees. The FIGI 

advantage over the ISIN is that the FIGI is more unique and may be more stable over time. ISIN 

identifies financial instruments at a global level so one ISIN is assigned to a specific issue of stock, 

regardless of where it trades. FIGI identifies at the global level, and also at the country and 

exchange level, providing a finer level of specificity. 

Governments are moving away from using proprietary standards because of the licensing issues 

that limit their use to those who can afford them. The recent merger of IHS and S&P Global 

prompted the European Commission to require S&P to divest CUSIP Global Service (CUSIP). 

With securities identifiers like FIGI available, regulators are beginning to take note that there are 

alternatives that are much more cost-effective for the market.  

Question 43. Are there other ways we could make the disclosure in Form N-PX easier to review 

and compare among reporting persons? If so, what are they?  

 

Question 71. Should we require, as we are proposing, Form N-PX reports to be filed in a custom 

XML language? Is a custom XML language the appropriate type of data language for Form N-PX 
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reports? Why or why not? If another structured data language would be more appropriate, which 

one, and why?  

 

Structured data reporting will improve the functionality of data in Form N-PX, however we ask the 

Commission to consider the use of XBRL, rather than custom XML. The XBRL-CSV specification 

allows data to be prepared in a simple CSV file which can then be opened in Excel. Data prepared 

using XBRL-CSV can be loaded automatically with no need to understand the meaning of 

individual columns (which would need to be reviewed if ingesting a custom XML file). Document 

and Entity information, such as name of reporting entity, ticker symbol, and identifiers are already 

available in the US GAAP Taxonomy, and other concepts can be easily added.  

 

A custom XML file would require the recreation of the identifying tags over and over, row by row, 

because the data model would be included in every XML file prepared. In an XBRL file, the data 

model is referenced in the taxonomy, therefore identifying labels do not have to be repeated. 

Some Form N-PX files may contain hundreds or even thousands of repetitive rows. A custom 

XML file prepared to represent a file like this would be very large. An XBRL file prepared to 

represent the same data would be much smaller. 

 

The SEC’s Regulation AB, for example, requires issuers of asset-backed securities to file exhibits 

EX-102 (Asset Data File) and EX-103 (Asset Related Document) as XML files. These XML data 

files can be quite large, in some cases ranging from 400 to 800 megabytes.   

 

Question 72. Would this proposed requirement yield reported data that is more useful to investors, 

compared with not requiring Form N-PX to be filed in a custom XML language, or requiring Form 

N-PX to be filed in a structured data language other than a custom XML language?  

 

Requiring data to be reported in structured format such as custom XML or XBRL will make it more 

useful to investors and researchers. Data reported in XBRL format would be more useful than 

data reported in custom XML, however. Analytical and querying applications, data collection 

systems and data preparation tools that are used with XBRL financial statement content, could 

also be used with Form N-PX data, if it was prepared in XBRL format. This would reduce cost and 

burden across the reporting supply chain.  

 

Question 73. Are the standardized identification requirements we are proposing compatible with 

the proposed reporting data language?  

 

Yes, the XBRL standard can easily handle the text, boolean, identifier, and quantitative data 

currently reported and proposed. Validations available with XBRL can be much more robust than 

with XML, and there is already precedent for how rules can be created. For example, both the 

SEC and the FERC taxonomies have XBRL validation rules to assist issuers. Even validating an 

identifier can be easily done in XBRL.  

 






