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XBRL US
•XBRL US – nonprofit standards organization

• Developed data standards for:
• Securities and Exchange Commission (SEC) 
• Federal Energy Regulatory Commission (FERC)

• Membership organization (accounting firms, other nonprofits, data 
analytics companies, software providers and filing agents)
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Defining Data Standards
Standards improve efficiency of an existing process

Data standards improve the creation, reporting and 
use of data through automation

XBRL (eXtensible Business Reporting Language) 
 Creates machine-readable:
 Financial data (monetary, percent, integers)
 Narrative (text and text block)
 Is open and nonproprietary (free)
 Developed and maintained by global nonprofit (XBRL 

International)
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Defining Data Standards
Data standards are not accounting standards (e.g., GASB, FASB, IFRS)

Data standards are not products or formats (like CSV, JSON, XML, HTML)

Data standards can be created to adapt to all different types of governments, 
e.g., general purpose or special district, allowing them to report as they do 
today

Open, nonproprietary data standards allow many options for report preparation 
because any accounting system or reporting software can be adapted to open 
(free) data standards
◦ Open, non-proprietary data standards: XBRL, FIGI, LEI
◦ Non-open, proprietary data standards: CUSIP, DUNs number
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Financial Data Transparency Act (FDTA)
•Signed into law Dec 23, 2022, as part of H.R. 7776, the James M. Inhofe National 
Defense Authorization Act for Fiscal Year 2023

•Calls for use of data standards by member agencies of the Financial Stability 
Oversight Council (FSOC): U.S. Treasury, the Securities and Exchange Commission 
(SEC), the Federal Deposit Insurance Corporation (FDIC), the Office of the 
Comptroller of the Currency (OCC), the Bureau of Consumer Financial Protection 
(CFPB), the Federal Reserve System, the National Credit Union Administration 
(NCUA), and the Federal Housing Finance Agency (FHFA). 

•Section 5823 calls for data transparency relating to municipal securities, to be 
implemented by the SEC

5



Financial Data Transparency Act (FDTA)
Data standards are defined as:
◦ Including common identifiers
◦ Open and nonproprietary
◦ Able to render data searchable and machine-readable
◦ Financial reporting requirements documented in machine-readable taxonomies 
◦ Incorporate standards developed and maintained by voluntary consensus standards bodies
◦ Consistent with applicable accounting and reporting principles

Timing
◦ 18 months after enactment, heads of covered agencies shall jointly issue proposed rules for public 

comment to establish data standards
◦ 2 years after enactment, jointly promulgate final rules for data standards
◦ Data standards established shall take effect not later than 2 years after which final rules are 

promulgated
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Impact on local governments
•Governments with outstanding municipal securities will need to comply with the FDTA

•There is no change in what governments are required to disclose. Governments will not 
be required to submit data in a standard template

•There will be a change in how data reported to the Municipal Securities Rulemaking 
Board (MSRB) Electronic Municipal Markets Authority (EMMA) is formatted

•Other local governments may be affected because of the GREAT (Grants Reporting 
Efficiency and Transparency) Act

• Requires data standards for grants reporting and Single Audit
• Schedule of Expenditures of Federal Awards
• Schedule of Findings and Questioned Cost
• Financial statements

• Delayed implementation
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GREAT Act
Standardized data reporting 

for grantees

Financial Data 
Transparency Act 

(S.4295)
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(H.R.150) Grants 

reports Financial 
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grantees
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from filers to 

the MSRB

Financials from 
NCUA filers

Financials from 
BCFP filers

Financials from 
SEC filers

Financials from 
FDIC filers
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OCC filers
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Florida 
(HB 1073)Florida chart 
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Financials from 
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Michigan 
(HB 5783)

Financials from 
local govts
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Government data standards development
Established working group in 2018

Florida passed HB 1073 requiring machine-readable 
(XBRL) for local reporting

Developed 3 draft releases of Annual Comprehensive 
Financial Reporting (ACFR) Taxonomy

Partnered with University of Michigan Center for Local 
State and Urban Policy (CLOSUP)

Michigan HB 5783 appropriated IT funding to explore 
machine-readable (XBRL) standards for local reporting



Government data standards development
• Reviewed thousands of Michigan ACFR statements/engaged public sector SME

• Incorporated Michigan-specific reports, conducted public review

Financial statements:
◦ Government-wide

◦ Statement of Net Position
◦ Statement of Activities

◦ Governmental Funds
◦ Balance Sheet
◦ Revenues, Expenditures and Changes in Fund Balance

◦ Proprietary Funds
◦ Statement of Net Position
◦ Revenues, Expenses and Changes in Fund Net Position
◦ Statement of Cash Flows

Notes
◦ Pension
◦ OPEB
◦ Capital Assets
◦ Long-term Debt

Michigan-specific Forms
◦ Form F65
◦ Form 5572

Validation rules
◦ Required elements
◦ Mathematical relationships 
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Revenues from Federal Government, 
Modified Accrual 

Fund Name = General Debt Service Fund

Fund Type = Debt Services

Period Type = duration

Reporting Entity = City of NY

Precision = thousands

Units = US dollars

Period = June 30, 2022

Balance = credit

Data Type = monetary
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https://xbrlus.github.io/acfr/ixviewer/ix.html?doc=../samples/74/Flint2022.htm


Where data standards are used
213 XBRL programs worldwide; US 
programs:
• Banks reporting to the FDIC (since 

2005)
• Utilities reporting to the FERC 

(since 2021)
• Public companies and investment 

management companies reporting 
to the SEC (since 2009)
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SEC reporting from public companies
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Potential for government reporting

Governments
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ACFR
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ACFR
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GASB BASE TAXONOMY

Need for flexibility
Supports different state requirements: state-specific references 
and concepts can be layered on top of GASB-specific line items. 

Supports different types of governments: general purpose, special 
district, etc.

Allows for unique line items: custom line items not already in the 
taxonomy can be added.

NY TX MI FLCA

19

Hospitals Education Water 
District Sanitation



Need for range of preparation options
Any software application can freely adapt to open data standards

Governments will be able to use:
◦ Full-service preparation and reporting applications
◦ Existing accounting system
◦ Spreadsheet-based applications 

Range of costs:
◦ As low as $500 to more depending on service and features
◦ No change to existing accounting systems
◦ Corporates with revenues <$250 million average annual spend for 4 filings to the SEC was $5,500
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Conclusion 
Government issuers with outstanding securities will need to comply.

FDTA implementation for governments is likely to begin in 2027 or later. 

SEC has a history of phasing in programs to ease burden.

Governments and other stakeholders will have the opportunity to weigh in on an SEC proposed 
rule.

Data standards programs have effectively improved efficiencies through automation worldwide.

21



Extra slides
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Links to other information
Example of XBRL report for City of Flint, Michigan

Webinar recording on Government Financial Reporting and the FDTA

Taxonomy for Annual Comprehensive Financial Reporting and more sample XBRL reports
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https://xbrlus.github.io/acfr/ixviewer/ix.html?doc=../samples/74/Flint2022.htm
https://xbrl.us/events/230124/
https://xbrl.us/xbrl-taxonomy/2022-acfr/


Contact 
Michelle Savage, VP Communication, XBRL US
(michelle.savage@xbrl.us)

(917) 747 - 1714
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