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Abstract 

The Securities and Exchange Commission (SEC) in the United States and in particular its 

immediately past chairman, Christopher Cox, has been actively promoting an upgrade of the 
EDGAR system of disseminating filings.  The new generation of information provision has been 

dubbed by Chairman Cox, "Interactive Data" (SEC, 2006).  In October this year the Office of 
Interactive Disclosure was created(http://www.sec.gov/news/press/2007/2007-213.htm). 

 

The focus of this paper is to examine the way in which the non-professional investor has been 
constructed by various actors. We examine the manner in which Interactive Data has been sold 

as the panacea for financial market 'irregularities' by the SEC and others. The academic literature 
shows almost no evidence of researching non-professional investors in any real sense (Young, 

2006).  Both this literature and the behaviour of representatives of institutions such as the SEC 
and FSA appears to find it convenient to construct this class of investor in a particular form and 

to speak for them. We theorise the activities of the SEC and its chairman in particular over a 

period of about three years, both following and prior to the 'credit crunch'. Our approach is to 
examine a selection of the policy documents released by the SEC and other interested parties 

and the statements made by some of the policy makers and regulators central to the programme 
to advance the socio-technical project that is constituted by Interactive Data. We adopt insights 

from ANT and more particularly the sociology of translation (Callon, 1986; Latour, 1987, 2005; 

Law, 1996, 2002; Law & Singleton, 2005) to show how individuals and regulators have acted as 
spokespersons for this malleable class of investor. We theorise the processes of accountability to 

investors and others and in so doing reveal the regulatory bodies taking the regulated for 
granted.  

 

The possible implications of technological developments in digital reporting have been identified 
also by the CEO's of the six biggest audit firms in a discussion document on the role of 

accounting information and audit in the future of global capital markets (DiPiazza et al., 2006).  
The potential for digital reporting enabled through XBRL to "revolutionize the entire company 



reporting model" (p.16) is discussed and they conclude that the new model "should be driven by 

the wants of investors and other users of company information,..." (p.17; emphasis in the 
original).  Here rather than examine the somewhat illusive and vexing question of whether 

adding interactive functionality to 'traditional' reports can achieve the benefits claimed for non-
professional investors we wish to consider the rhetorical and discursive moves in which the SEC 

and others have engaged to present such developments as providing clearer reporting and 

accountability standards and serving the interests of this constructed and largely unknown group 
- the non-professional investor. 
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