
RIXML + XBRL
The challenges of integration

5th December 2007
Andrew Ling, UBS Investment Bank
Diane Mueller, Justsystems



Topics covered

Background
− Definitions

− Challenges faced by institutional investors

Now
− Where does RIXML fit?

− What’s missing?

Looking forwards
− Leveraging XBRL

− Best Practices for embedding XBRL



Definitions

Data distribution “lite”
− Third party vendors dominate, because they aggregate data

Data distribution “heavy”
− Traditionally directly to client via spreadsheets

− Quant investors take direct feeds into their own databases

Aggregation
− Data side-by-side, but ‘apples-to-apples’ comparison a problem

− XML vocabularies are foundation for ideal of self-aggregation
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Challenges faced by institutional investors

Finding information
− Institutional investors constantly face information overload:

− ‘I’m totally overloaded with information coming at me from all 
directions. I need something to help me filter out all the 
irrelevant data, and let me find the actionable information.’

− ‘..but what can I do? I’m really worried that even if I do find 
some good way of filtering out the rubbish, I might miss a vital 
piece of news, or a good idea!’

Managing information
− Helps support a more efficient investment process

− Explicit metadata can really help organise information



Challenges faced by institutional investors

Using information
− Ideas come in many different forms – pairs trades; sector 

rotation strategies; macro bets.

− Idea execution is subject to constraints: asset allocation 
overlays liquidity constraints etc.

Recording what’s been used
− Institutional investors need to demonstrate their decision-

making process, recording what inputs were used

− Interactive products leverage metadata to track what is being 
used, and exchange this information in a standard format



Where does RIXML fit?

RIXML background
− RIXML  was conceived as a way of conveying, in a standard format, 

what a research document is about.  To do this, every research 
document (usually a PDF file) is accompanied by an XML file, 
validated using the RIXML schema

− This approach lends itself well to assisting fund managers in 
searching for investment research topics across multiple publishers, 
by sector, by region, by company or by subject

− Since version 1.0 in 2001, RIXML has slowly gained adoption, and 
we now have evidence of how RIXML-enabled applications are 
being used



Where does RIXML fit?

Bridge between prose and numbers
− As RIXML is more widely adopted, we have found that 

screening and filtering can also be driven by quantitative data

− As a first step, RIXML allows basic financials, focused on 
forward-looking valuation, to be delivered in such a way that 
they can be easily indexed for searching

Link to XBRL
− With RIXML 2.2, you can now link a research report to an 

XBRL instance document, which facilitates applications that 
make it easy to jump from what a company reported to what an 
analyst is forecasting



Combining RIXML and XBRL



Auto-populating Template from external sources



Adding XBRL into RIXML



Combining RIXML and XBRL



The element: “XMLData”

added to support in-lining an XBRL instance document 

as a RIXML resource



Discoveries along the way

The element: Research.Product.Content.Resource.XMLData

Was added into RIXML 2.2 to support in-lining an XBRL instance 
document as a RIXML resource

According to the relevant section (2.3) of the W3C XML specification 
(1.1), indicates that the name "XMLData" qualifies as "reserved".  

Every production release of RIXML is passed through at least two 
schema checker tools.  

Neither Altova XML-Spy and Schema Quality Checker from IBM 
AlphaWorks highlighted the XMLData element as a problem 

However, RIXML.org will address this point for remediation in our next 
release.



The future – leveraging XBRL

More XBRL penetration
− Linking research reports, analyst data and company data 

needs more companies to publish accounts in XBRL format

− Analysts need tools to allow use of XBRL in their daily workflow

Looking beyond the chart of accounts
− Focus needed on valuation measures relevant to investors

Self-aggregation vs. data providers
− Not all XBRL is created the same

− Examine closely what value specialist data aggregators add
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Leveraging XBRL

What’s missing?

What’s next?

Best Practices: a proposal
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