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companies and time periods. Requiring disclosures in Inline XBRL will ensure that this data can 

be commingled with other fund company data because much of that data is already being reported 

in XBRL format. Data and analytics providers will be able to ingest the 80% investment policy 

disclosures in the same way they ingest financial data from fund companies.  

 

Furthermore, most fund companies already have Inline XBRL reporting requirements. The XBRL 

tagging of additional facts will impose minimal burden on these funds. Unit Investment Trusts 

(UIT), however, currently do not have XBRL tagging requirements. While there will be an 

additional learning period for UITs, they can avail themselves of the same applications and 

workflow processes used by other fund types.  

 

SEC Proposal Question 57. Should we require funds to use a different structured data language 

to tag the proposed disclosure on fund names? Why or why not? If so, what structured data 

language should we require?  

 

The alternative to an XBRL requirement could be to create a custom XML schema. While this 

would result in machine-readable data, it would be less efficient than Inline XBRL and would 

impose additional burdens:  

 

• Funds would need to identify reporting tools that have been developed specifically for the 

custom XML schema. Applications created for a single reporting need will be more 

expensive than tools that can be used for many reporting requirements. An application 

that prepares data in XBRL format, for example, can be used to report many different 

types of disclosures, across many different types of reporting entities. Leveraging a single 

application across many reporting needs, ensures that costs are low for the reporting 

entity. 

• Data users would also be required to create custom applications to extract the investment 

policy data. A standard like XBRL provides greater economies of scale and keeps data 

extraction and analysis costs low.  

• The Commission would not only need to build the custom XML schema (as opposed to 

simply adding additional elements to an existing XBRL taxonomy) but would incur higher 

ongoing maintenance costs over time. Managing changes when working with an XBRL 

taxonomy requires simply changing the reporting requirements once in the taxonomy - 

those revisions are automatically communicated to the applications used to report, collect, 

and consume the data because the data model (the reporting requirements themselves) 

is built into the taxonomy. Managing changes with a custom XML schema requires 

changing the schema in the data collection process, in the tools used to prepare the 

reports, and in the tools used to query, extract, and analyze the data. Not only is this 

approach more costly and time-intensive, but it is also more prone to errors and loss of 

data quality. 

 

  






