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[bookmark: _Toc280628648]Responding to this paper 
The European Securities and Markets Authority (ESMA) invites responses from issuers of securities admitted to trading in a regulated market in EEA and users of financial statements of issuers of securities admitted to trading in a regulated market in EEA to the specific questions on the Cost Benefit Analysis that is Annex II to the Consultation Paper on the European Single Electronic Format (ESEF), published on the ESMA website.

Instructions
Please note that, in order to facilitate the analysis of the large number of responses expected, you are requested to use this file to send your response to ESMA so as to allow us to process it properly. Therefore, ESMA will only be able to consider responses which follow the instructions described below:
· use this form and send your responses in Word format (pdf documents will not be considered except for annexes);
· do not remove the tags of type < ESMA_QUESTION_ESEF_CBA _1> - i.e. the response to one question has to be framed by the 2 tags corresponding to the question; and
· if you do not have a response to a question, do not delete it and leave the text “TYPE YOUR TEXT HERE” between the tags.
Responses are most helpful:
· if they respond to the question stated;
· contain a clear rationale, including on any related costs and benefits; and
· describe any alternatives that ESMA should consider

Naming protocol
In order to facilitate the handling of stakeholders responses please save your document using the following format:
ESMA_ ESEF_CBA_NAMEOFCOMPANY_REPLYFORM.
E.g. if the respondent were XXXX, the name of the reply form would be:
ESMA_ESEF_CBA_XXXX_REPLYFORM 
To help you navigate this document more easily, bookmarks are available in “Navigation Pane” for Word 2010 and in “Document Map” for Word 2007.

Deadline
Responses must reach us by 24 December 2015.
[bookmark: _Toc335141334]All contributions should be submitted online at www.esma.europa.eu under the heading ‘Your input/Consultations’. 
Publication of responses
All contributions received will be published following the end of the consultation period, unless otherwise requested. Please clearly indicate by ticking the appropriate checkbox in the website submission form if you do not wish your contribution to be publicly disclosed. A standard confidentiality statement in an email message will not be treated as a request for non-disclosure. Note also that a confidential response may be requested from us in accordance with ESMA’s rules on access to documents. We may consult you if we receive such a request. Any decision we make is reviewable by ESMA’s Board of Appeal and the European Ombudsman.
[bookmark: _Toc335141335]
Data protection
Information on data protection can be found at www.esma.europa.eu under the headings ‘Legal notice’ and ‘Data protection’.



Introduction
Please make your introductory comments below, if any:

<ESMA_COMMENT_ESEF_CBA_1>
According to the European Statistics Code of Practice Statistics Sweden uses administrative sources when possible to avoid duplicating requests for information. The Structural Business Statistics survey for example is based on annual accounts for all enterprises within the business economy, regardless of company form or size. Profit and loss accounts and balance sheets for all enterprises are taken from the standardised accounting information which the enterprises report to the Swedish Tax Authority. Additional detailed information is collected through sample surveys mainly targeted at large enterprises. Annual financial reports of enterprises are used as a complementary source, to ascertain the quality of the statistics, and in order to minimise the need to contact enterprises for additional information. In a situation where all parts of the AFR are available in structured form (ie, notes, cash flow statement and management reports), companies can avoid having to report the same information multiple times. Since the information is not structured, different parts of the AFR are also reported to the tax office and the national statistical institute. When authorities agree on a common format for the electronic submission of reports (XBRL as a SEF), the company has the opportunity to create a concept once and then reuse it in different reports together with specific concepts for each stakeholder. The process within the company will be more efficient and the result will be consistent as concepts will be reused.
<ESMA_COMMENT_ESEF_CBA_1>




For issuers
Please answer the questions 1-12 if you are an issuer of securities admitted to trading in a regulated market in EEA. 


Q1. We would appreciate some information about your entity. Are you a large company/group of companies or a SME[footnoteRef:2]? If you represent a credit institution please also tick the respective box (more than one selection is possible).  [2:  According to Article 3(3) of the Accounting Directive (Directive 2013/34/EU) Small and medium-sized enterprises (SMEs) do not exceed the limits of at least two of the three following criteria:
] 


<ESMA_QUESTION_ESEF_CBA_1>
	☐
	Large company

	☐	SME 

	☐	Credit institution

	☐	Other (please explain below)



TYPE YOUR TEXT HERE
<ESMA_QUESTION_ESEF_CBA_1>
Q2. What kind of financial statements are contained in the annual financial report of your entity? Please tick the appropriate boxes (more than one selection is possible).

<ESMA_QUESTION_ESEF_CBA_2> 
	☐	Consolidated financial statements according to IFRS

	☐	Individual financial statements according to IFRS

	☐	Individual financial statements according to national GAAP

	☐	Consolidated and individual financial statements according to a third country GAAP deemed equivalent to IFRS as endorsed in the EU



<ESMA_QUESTION_ESEF_CBA_2> 

Q3. Considering the 4 technological options examined in the CBA, ESMA suggests that XBRL and iXBRL are the most appropriate solutions for the implementation of structured electronic reporting. What of the following is in your view the most appropriate solution? If other format, please explain.


<ESMA_QUESTION_ESEF_CBA_3> 

	☐	XBRL

	☐	Ixbrl

	☐	Other format (please explain below)

	☐	Don’t know / No opinion 



TYPE YOUR TEXT HERE

<ESMA_QUESTION_ESEF_CBA_3> 


 Q4. Has your company ever carried out an analysis to implement a structured electronic reporting format? 
<ESMA_QUESTION_ESEF_CBA_4> 

	☐	Yes

	☐	No

	☐	Don’t know / No opinion 



<ESMA_QUESTION_ESEF_CBA_4> 

Q5. Has your entity already implemented a structured electronic reporting format? If yes, please explain which format was implemented. 

<ESMA_QUESTION_ESEF_CBA_5> 

	☐	Yes (please explain below)

	☐	No



TYPE YOUR TEXT HERE
<ESMA_QUESTION_ESEF_CBA_5> 
Q6 As presented in section 2.1 of the Cost Benefit Analysis, issuers considered implementing structured reporting through a built-in or a bolt-on approach. Which implementation approach has your entity followed or does intend to follow? 

<ESMA_QUESTION_ESEF_CBA_6> 
	☐	Built-in approach

	☐	Bolt-on approach

	☐	Don’t know / No opinion 



<ESMA_QUESTION_ESEF_CBA_6> 

Q7. Can you provide an estimate of the expected costs to set-up structured electronic reporting in your entity for XBRL and iXBRL? 
a.  What is your estimation of the relevant one-off costs (such as IT, staff and processing costs or consultancy fees)?

<ESMA_QUESTION_ESEF_CBA_7a> 


	☒	0-100k €
	100-250k €
	250-500k €
	500-1000k €
	1000-2500k €
	2500k+ €

	XBRL
	☐	☐	☐	☐	☐	☐
	iXBRL
	☐	☐	☐	☐	☐	☐


<ESMA_QUESTION_ESEF_CBA_7a> 

b. What is your estimation of the relevant on-going costs (such as IT, staff and processing costs or consultancy fees) on a yearly basis?

<ESMA_QUESTION_ESEF_CBA_7b> 

	☒
	0-100k €
	100-250k €
	250-500k €
	500+€

	XBRL
	☐
	☐
	☐
	☐

	iXBRL
	☐
	☐
	☐
	☐



<ESMA_QUESTION_ESEF_CBA_7b> 
c. Please make an estimate by how much the projected cost above could be reduced if only the primary financial statements (balance sheet, income statement, statement of cash flows, etc.), but not the notes to the financial statements would be required to be presented in a structured format 

<ESMA_QUESTION_ESEF_CBA_7c> 

	☒
	<20%
	20%-30%
	30%-40%
	40%-50%
	50%-60% 
	> 60%

	One-off costs
	☐
	☐
	☐
	☐
	☐
	☐

	On-going costs
	
	
	
	
	
	

	   per year
	☐
	☐
	☐
	☐
	☐
	☐



<ESMA_QUESTION_ESEF_CBA_7c> 
d. How did you estimate these costs? Which factors did you take into consideration?
<ESMA_QUESTION_ESEF_CBA_7d> 
TYPE YOUR TEXT HERE
<ESMA_QUESTION_ESEF_CBA_7d> 



Q8. In your opinion, to what extent will the ESEF provide the following benefits? 
Please rate each benefit from 1 to 5 according to the benefits expected by market participants (1 being the lowest amount of expected benefits and 5 the highest).

<ESMA_QUESTION_ESEF_CBA_8> 

	 
Benefits of ESEF
	1
	2
	3
	4
	5
	Don’t know / No opinion

	Improved comparability of data
	☐	☐	☐	☐	☐	☐
	Increased accessibility of data
	☐	☐	☐	☐	☐	☐
	Improved ability to extract data
	☐	☐	☐	☐	☐	☐
	Simplification of the reporting process
	☐	☐	☐	☐	☐	☐
	Increase of synergies with other reporting processes
	☐	☐	☐	☐	☐	☐
	Easier access to capital markets
	☐	☐	☐	☐	☐	☐
	Facilitate cross border investment
	☐	☐	☐	☐	☐	☐

	Any other. Please explain below
	☐	☐	☐	☐	☐	☐

TYPE YOUR TEXT HERE

<ESMA_QUESTION_ESEF_CBA_8> 

Q9a. In your opinion, to what extent will the different technologies provide the following benefits? 
Please rate the benefits for the technologies that after the CBA were deemed to be most appropriate (XBRL and iXBRL). Please rate each benefit from 1 to 5 (1 being the lowest amount of expected benefits and 5 the highest).

<ESMA_QUESTION_ESEF_CBA_9a> 

	 
XBRL BENEFITS
	1
	2
	3
	4
	5
	Don’t know / No opinion

	Improved comparability of data
	☐	☐	☐	☐	☐	☐
	Increased accessibility of data
	☐	☐	☐	☐	☐	☐
	Improved ability to extract data
	☐	☐	☐	☐	☐	☐
	Improvement of data quality
	☐	☐	☐	☐	☐	☐
	Easiness to implement
	☐	☐	☐	☐	☐	☐
	Ability of technological standard to be integrated into an existing technological environment (interoperability) and/or to re-use old technology for the new standard (re-usability)  
	☐	☐	☐	☐	☐	☐
	Reduction in reporting burden
	☐	☐	☐	☐	☐	☐
	Process simplification for other stakeholders 
	☐	☐	☐	☐	☐	☐
	Any other. Please explain below
	☐	☐	☐	☐	☐	☐

TYPE YOUR TEXT HERE




	 
iXBRL BENEFITS
	1
	2
	3
	4
	5
	Don’t know / No opinion

	Improved comparability of data
	☐	☐	☐	☐	☐	☐
	Increased accessibility of data
	☐	☐	☐	☐	☐	☐
	Improved ability to extract data
	☐	☐	☐	☐	☐	☐
	Improvement of data quality
	☐	☐	☐	☐	☐	☐
	Easiness to implement
	☐	☐	☐	☐	☐	☐
	Ability of technological standard to be integrated into an existing technological environment (interoperability) and/or to re-use old technology for the new standard (re-usability)  
	☐	☐	☐	☐	☐	☐
	Reduction in reporting burden
	☐	☐	☐	☐	☐	☐
	Process simplification for other stakeholders 
	☐	☐	☐	☐	☐	☐
	Any other. Please explain below
	☐	☐	☐	☐	☐	☐

TYPE YOUR TEXT HERE

<ESMA_QUESTION_ESEF_CBA_9a> 

(if the answer to Q3 was answered “Other format”):
Q9b. You answered in Q3 that in your opinion, there is a technological option that would be more appropriate for the implementation of structured electronic reporting than XBRL and iXBRL. Please rate to what extent will this preferred technology provide the following benefits? Please explain in the field below which technological option you would prefer. 
Please rate each benefit from 1 to 5 (1 being the lowest amount of expected benefits and 5 the highest).

<ESMA_QUESTION_ESEF_CBA_9b>

	 
Other preferred standard BENEFITS
	1
	2
	3
	4
	5
	Don’t know / No opinion

	Improved comparability of data
	☐	☐	☐	☐	☐	☐
	Increased accessibility of data
	☐	☐	☐	☐	☐	☐
	Improved ability to extract data
	☐	☐	☐	☐	☐	☐
	Improvement of data quality
	☐	☐	☐	☐	☐	☐
	Easiness to implement
	☐	☐	☐	☐	☐	☐
	Ability of technological standard to be integrated into an existing technological environment (interoperability) and/or to re-use old technology for the new standard (re-usability)  
	☐	☐	☐	☐	☐	☐
	Reduction in reporting burden
	☐	☐	☐	☐	☐	☐
	Process simplification for other stakeholders 
	☐	☐	☐	☐	☐	☐
	Any other. Please explain below
	☐	☐	☐	☐	☐	☐


TYPE YOUR TEXT HERE

<ESMA_QUESTION_ESEF_CBA_9b>

Q10. Do you believe that SMEs should be fully covered by the ESEF in the same timeline as the large entities? If no, please explain.

<ESMA_QUESTION_ESEF_CBA_10>
	☐	Yes 

	☐	No (please explain below)

	☐	Don’t know / No opinion 



TYPE YOUR TEXT HERE

<ESMA_QUESTION_ESEF_CBA_10>
Q11. Do you consider that the expected benefits would be different depending on the type of issuer?

<ESMA_QUESTION_ESEF_CBA_11>
	
	Benefits for XBRL

	☐	Yes (please explain below)

	☐	No

	☐	Don’t know / No opinion 



Benefits for XBRL:

TYPE YOUR TEXT HERE


	
	Benefits for iXBRL

	☐	Yes (please explain below)

	☐	No

	☐	Don’t know / No opinion 



Benefits for iXBR:
TYPE YOUR TEXT HERE
<ESMA_QUESTION_ESEF_CBA_11>

 Q12. Do you believe that ESMA should have added other costs and benefits in the CBA?
If yes, please explain below.

<ESMA_QUESTION_ESEF_CBA_12>
	☐	Yes (please explain below which costs and benefits)

	☐	No

	☐	Don’t know / No opinion 



Costs:
TYPE YOUR TEXT HERE

Benefits:
TYPE YOUR TEXT HERE
<ESMA_QUESTION_ESEF_CBA_12>

For users
Please answer the following questions if and only if you are a user of financial statements of issuers of securities admitted to trading in a regulated market in EEA. 

Q13. Please specify as which type of Stakeholder you qualify? (please tick one as appropriate)

<ESMA_QUESTION_ESEF_CBA_13>

	☐	Financial Analysts

	☐	Retail investor associations

	☐	Other stakeholders' associations

	☐	Institutional investors

	☒	Data aggregator

	☐	Auditors/ Accounting bodies

	☐	Others (please specify in the textbox below)



<ESMA_QUESTION_ESEF_CBA_13>

Q14. Do you believe that structured electronic reporting of financial information would be useful for your entity? 

<ESMA_QUESTION_ESEF_CBA_14>

	☒	Yes (please explain below)

	☐	No (please explain below)

	☐	Don’t know / No opinion


 
Yes: Explain what benefits you would expect from structured electronic reporting
[bookmark: _GoBack]See introductory comments and answer to Q19. .
No: Explain why you believe that structured electronic reporting would not be useful for your entity
TYPE YOUR TEXT HERE
<ESMA_QUESTION_ESEF_CBA_14>

Q15. Does your entity plan to use data from structured reporting?

<ESMA_QUESTION_ESEF_CBA_15>

	☒	Yes

	☐	No (please explain below)

	☐	Don’t know / No opinion 


 
TYPE YOUR TEXT HERE

<ESMA_QUESTION_ESEF_CBA_15>

Q16. Considering the 4 technological options examined in the CBA, ESMA suggests that XBRL and iXBRL are the most appropriate solutions for the implementation of structured electronic reporting. What of the following is in your view the most appropriate solution? If other format, please explain.

<ESMA_QUESTION_ESEF_CBA_16>

	☒	XBRL

	☐	iXBRL

	☐	Other format (please explain below)

	☐	Don’t know / No opinion 



TYPE YOUR TEXT HERE
<ESMA_QUESTION_ESEF_CBA_16>

 Q17a. According to you, what are the expected benefits from structured electronic reporting for each of the suggested technologies? 

Please rate each benefit from 1 to 5 according to the benefits expected by users (1 being the lowest amount of expected benefits and 5 the highest).

<ESMA_QUESTION_ESEF_CBA_17a>

	 
XBRL BENEFITS
	1
	2
	3
	4
	5
	Don’t know / No opinion

	Improved comparability of data
	☐	☐	☐	☐	☒	☐
	Increased accessibility of data
	☐	☐	☐	☐	☒	☐
	Improved ability to extract data
	☐	☐	☐	☐	☒	☐
	Easiness to implement
	☐	☐	☐	☐	☐	☒
	Ability of technological standard to be integrated into an existing technological environment (interoperability) and/or to re-use old technology for the new standard (re-usability)  
	☐
	☐
	☐
	☐
	☐
	☒

	Process simplification 
	☐
	☐
	☒
	☐
	☐
	☐

	Any other. Please explain below
	☐
	☐
	☐
	☐
	☐
	☒


TYPE YOUR TEXT HERE

	 
iXBRL BENEFITS
	1
	2
	3
	4
	5
	Don’t know / No opinion

	Improved comparability of data
	☒	☐	☐	☐	☒	☐
	Increased accessibility of data
	☐	☐	☐	☐	☒	☐
	Improved ability to extract data
	☐	☐	☐	☐	☒	☐
	Easiness to implement
	☐	☐	☐	☐	☐	☒
	Ability of technological standard to be integrated into an existing technological environment (interoperability) and/or to re-use old technology for the new standard (re-usability)  
	☐
	☐
	☐
	☐
	☐
	☒

	Process simplification 
	☐
	☐
	☒
	☐
	☐
	☐

	Any other. Please explain below
	☐
	☐
	☐
	☐
	☐
	☒


TYPE YOUR TEXT HERE
<ESMA_QUESTION_ESEF_CBA_17a>

(if the answer to Q16 was answered “Other format”):
Q17b. You answered in Q16 that in your opinion, there is a technological option that would be more appropriate for the implementation of structured electronic reporting than XBRL and iXBRL. Please rate to what extent will your preferred option provide the following benefits? Please explain what technological option you would prefer. 

<ESMA_QUESTION_ESEF_CBA_17b>

	 
Other preferred standard BENEFITS
	1
	2
	3
	4
	5
	Don’t know / No opinion

	Improved comparability of data
	☐	☐	☐	☐	☐	☐
	Increased accessability of data
	☐	☐	☐	☐	☐	☐
	Improved ability to extract data
	☐	☐	☐	☐	☐	☐
	Easiness to implement
	☐	☐	☐	☐	☐	☐
	Ability of technological standard to be integrated into an existing technological environment (interoperability) and/or to re-use old technology for the new standard (re-usability)  
	☐
	☐
	☐
	☐
	☐
	☐

	Process simplification 
	☐
	☐
	☐
	☐
	☐
	☐

	Any other. Please explain below
	☐
	☐
	☐
	☐
	☐
	☐


TYPE YOUR TEXT HERE
<ESMA_QUESTION_ESEF_CBA_17b>


Q18. In your opinion, what would be the benefits of reporting the following parts of the financial statements in a structured format? 
Please rate each benefit from 1 to 5 (1 being the lowest amount of expected benefits and 5 the highest).

<ESMA_QUESTION_ESEF_CBA_18>


	 
Comparative BENEFITS  of different parts of the financial statements in structured format
	1
	2
	3
	4
	5
	Don’t know / No opinion

	Primary financial statements (balance sheet, statement of comprehensive income, statement of changes in equity, statement of cash flows)
	☐	☐	☐	☐	☒	☐
	Notes to the financial statements, comprising a summary of significant accounting policies and other explanatory information
	☐	☐	☐	☐	☒	☐


<ESMA_QUESTION_ESEF_CBA_18>

Q19. Do you have any estimate of the cost reduction that would be possible for your entity due to the implementation of structured electronic reporting for all issuers on regulated markets in the EEA? 

<ESMA_QUESTION_ESEF_CBA_19>

	☒	Yes (please explain below)

	☐	No

	☐	Don’t know / No opinion



Statistics Sweden perceives that the major gain is that in the future there will be more comprehensive digitized structured information; moreover, the data will be available at an earlier time. Faster flows provide higher quality in terms of better timeliness. By including for example notes in the structured reports, the data that currently need to be collected directly from companies, instead could be extracted directly from the  AFR (according to a SEF). Data collection for statistical purposes would then be reduced.  Better timeliness, full consistency and comparability, higher efficiency and reduced burden imply a huge national economic value..

 <ESMA_QUESTION_ESEF_CBA_19>

Q20. Do you believe that ESMA should have added other costs and benefits in the CBA?
 
<ESMA_QUESTION_ESEF_CBA_20>

	☒	Yes (please explain below)

	☐	No

	☐	Don’t know / No opinion 


 
All ongoing and planned uses of XBRL in Europe should be observed and analysed, both mandatory and non-mandatory reporting. Benefits from Standard Business Reporting (SBR) programs ought to be described in order to give a broader description and cost benefit analysis. The more structured data the more possibilities of saving costs for both issuers and users.
<ESMA_QUESTION_ESEF_CBA_20>
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