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ABSTRACT
Financial markets worldwide have been experienced dramatic changes since
the mid-1990s. A growing number of financial institutions are reporting some level of
financial information on their Web sites. However, it is not clear that the stakeholders
are fully satisfied with this Web-based data. It has been claimed that eXtensible
Business Reporting Language (XBRL), an XML vocabulary for business reporting, is
capable of introducing greater integration and transparency into financial information
systems. There are two basic principles surrounding the development of an XBRL
system; the taxonomy and the instance documents. XBRL has allowed the
International Accounting Standard Committee Foundation (IASCF) to further develop
IAS/IFRS standards into electronic formats. Moreover, IASCF is allowing other
jurisdictions to use the IASCF Taxonomy as a basis for their own local reporting
requirements.
This dissertation reviews the literature of the three main concepts of the study:
Web-Enabled Services, Financial Reporting and XBRL. The purpose of this research
is to describe the effects that the use of the eXtensible Business Reporting Language
might have on Web Financial Reporting, investigating the implications of
implementing an XBRL project in Greek capital market. The subject of this
implementation is the Athens Stock Exchange. The study evaluates XBRL as a web
financial reporting tool, by creating a pilot model for assessment by a number of
subject matter experts, i.e. potential end-users of the application. The results reveal
that XBRL aid financial statement users by improving regulator’s choices for
reporting financial statement information, and the transparency of that information.
Consequently, the dissertation extends the prior literature and experience, introducing
XBRL for the first time in Greece.
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Re-Engineering Web Financial Reporting with XBRL

1. INTRODUCTION

1.1 Background of the Research
Fifteen years ago, only few could have foreseen the impact of the Internet on
the entire business world and the information-exchange community. These days, we
are on the verge of an Internet revolution that will redefine the “financial reporting”
archetype. This revolution has affected the business communication from the very
begging of its birth, and is already being deployed and used across the world (Jones &
Willis, 2003). Extensible Business Reporting Language (XBRL) is certainly the
emerging standard for financial reporting that will be of great interest to the entire
business community.
For many corporations and public organizations, the Internet plays a key role
in exchanging business information, internally to management and externally to
stakeholders. Modern Web Services are the enabling technology for applications that
can interrelate with one another dynamically via the Internet (Vidgen et al., 2004).
However, while the acceptance of Internet disclosure has increased, most of the
information provided is still considerably similar to that which is available from other
sources, as well (Wagenhofer, 2003). According to Paul Reynolds 1:

“Most corporate websites make relatively unsophisticated use of
Internet technology at present, posting their paper-based annual
reports on the Web.”
(Bury, 1999, p.28)

1

Paul Reynolds is Director of Marchcom, a UK company specializing in Integrated Media consultancy
(Xiao et al., 2002).
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Moreover, previous surveys (Xiao et al., 2002; Debreceny & Gray, 2001;
Lymer at al., 1999) indicate that principally, Web Financial Reporting by the largest
financial organizations reproduces the printed financial statements in an electronic
format such as Adobe Acrobat, and uses some hypertext markup language (HTML)
formatting and limited data down-loading for further analysis.
Currently, with the initiation of eXtensible Business Reporting Language
(XBRL) as a standardized data description format for financial reporting, there are
offered many opportunities to re-engineer the traditional Web Financial Reporting
methods. As Trevor Harris 2 stated in a roundtable of the Financial Management
Association in Chicago, in 2005:

“XBRL is essentially an electronic means of distributing information
that allows users to sort through masses of financial data very quickly
and inexpensively. By so doing, it gives users the ability to do their
own customized financial analysis using high-quality data reported by
companies and other sources.”
(Morgan Stanley Publication, 2006, p.81)
XBRL is gaining prevalent recognition, support and advocacy from a range of
key constituencies, including the accounting, software, regulatory and industrial
sectors (Jones & Willis, 2003). XBRL permits information producers to re-use
information in their systems for multiple reporting purposes without re-keying
(Williams et al., 2006; Chang & Jarvenpaa, 2005). Moreover, it supplies businessinformation consumers with direct access to desired specific information in a report

2

Trevor Harris is a Managing Director at Morgan Stanley and ex-chairman of the Accounting
Department at Columbia University’s Graduate School of Business (Morgan Stanley Publication,
2006).
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and instant use of this information in analytical software for decision making (Jones &
Willis, 2003).

1.2 Purpose and Motivation of the Research
This study investigates the effect of eXtensible Business Reporting Language
on the Web-enabled Financial Reporting. As could be seen from the preceding
section, the efforts surrounding XBRL have carried on for more than half a decade
already. An important amount of research has engaged in the challenge of XBRL and
examined the implications that XBRL has, or will probable have, on Web Financial
Reporting (Hoffman et al., 2005; Boriz & No, 2005, 2003a; Fahy et al., 2005 Brown
& Willis, 2003; Hannon, 2003; Berkeley et al., 2002).
The critical suggestion, which previous researches have concentrated on, is the
ability of XBRL to provide accessible, reliable and timely information (Jogani, 2005;
Cunningham, 2005; Graziano, 2002; Coffin, 2001). The transparency and diffusion of
information using XBRL have been assessed only empirically, specially, through
extensive case studies and working papers (Teixeira, 2005; Troshani & Doolin, 2005;
Fahy et al., 2005, 2003; Richards & Tower, 2004; Penler & Schnitzer, 2003; Allam &
Lymer, 2002; Berkeley et al., 2002; Willis et al., 2002).
However, none of the preceding studies, attempted to confirm the abilities of
XBRL on providing the financial market and its stakeholders with suitable and
analyzable information, by testing in vitro the above claim. For the future acceptance
and establishment of XBRL as a viable tool in Web Financial Reporting it is
important that all its implications are well-known and can be addressed. As can be
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observed from the argumentation above, a significant issue to answer, which
constitutes the research question of the dissertation, is:

Is XBRL capable of re-engineering the current processes in Web
Financial Reporting?
Another issue which has motivated the research of the specific dissertation is
the absence of XBRL applications in Greece. Although the Greece is ranked as an
emerging market which is rapidly developed within the European Union, no important
step has been taken for the embracement of new sophisticated information
technologies within its capital system (Owusu-Ansah & Leventis, 2006; Spanos,
2005). Furthermore, Greece is an official member of XBRL International
Organization but until now, Greek XBRL Jurisdiction remains under construction
without ever implementing and evaluating any real project (XBRL International,
2006b).
In this case, the relevant problem is the lack of a feasible tool for presentation
and analysis of large amounts of publicly available financial information from listed
firms of Athens Stock Exchange which is the major capital market representative in
Greece. A solution that provides a potential advantage for financial managers,
analysts and stakeholders, through a pilot web-site of the Athens Stock Exchange
should be examined in order to provide adequate documentation of the XBRL benefits
in Greek market. In that way the second research question, which will be on the
interests of the dissertation, is:

Is XBRL able to facilitate the Web Financial Reporting of Greek
capital market?

Georgios Georgiadis
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In answering the above research questions the study contributes to the
increasing research on XBRL. The dissertation can serve as a starting point for
systematic examination of XBRL implications on Web Financial Reporting and
implementation of XBRL projects in Greece. Consequently the purpose of the
dissertation can be summarized as follows:

To describe the effects that the use of the eXtensible Business
Reporting Language has on Web Financial Reporting, investigating
the implications of implementing an XBRL project in Greek capital
market.

1.3 Limitations of the Dissertation
The dissertation focuses on the effects of Web-enabled Reporting through the
use of XBRL on Financial Engineering. This incorporates appropriate managing of
changes dynamics within an institutionalized field like the Athens Stock Exchange.
Publicly endorsing XBRL would express frustration with the current ways of
operating. Therefore, the current organizational procedures of ASE had to be studied
in order to secure the proposed application of the XBRL pilot model and the normal
examination of its implications.
Another limitation of the study concerns information and specialists’
availability. Through all over the world, all large financial institutions have projects in
the developing area of XBRL reporting, but owing to geographical constraints the
research generally gives attention to the Greek capital market. Moreover, the absence
of the Greek XBRL Jurisdiction and that of previous experience on XBRL projects in
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Greece required further effort involving the technical issues of XBRL and additional
time for the implementation of the model.

1.4 Overview of the Dissertation
The dissertation is divided into four classified parts, which one contains a
number of chapters. Part 1, which includes four chapters, provides an introduction to
this dissertation. Chapters 1.1 and 1.2 present background information on the subject
matter and define the aim of the research respectively. Thereafter, limitations of the
research are discussed in Chapter 1.3 and finally the dissertation is outlined in Chapter
1.4.
The underlying theory to the study and previous research are clarified in Part
2, Review of the Literature. Firstly, in Chapter 2.1, the current state of the financial
information supply chain on the web is presented, determining key concepts and
current methods of Internet Financial Reporting. In Chapter 2.2, the concept of XBRL
is defined and explained. Web Financial Reporting is put in the context of XBRL in
order to give the reader an understanding for the implications of XBRL in Financial
Reporting Chain. Lastly, Chapter 2.3 presents in detail the technical features of
XBRL, illustrating the basic concepts of its design.
Part 3 examines the Empirical Analysis of the proposed study. Originally,
Chapter 3.1 addresses the research methodology of this dissertation, discussing
general research assumptions, and describing the chosen research approach. Chapter
3.2 illustrates the framework under which the case organization (Athens Stock
Exchange) operates. In Chapter 3.3, the training and the analysis of the constructed
model is presented, as well as, an edifying guide through the model is described.
Georgios Georgiadis
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Finally, in Chapter 3.4, the analysis of a subject matter expert (SME) evaluation of the
XBRL pilot model is presented.
Part 4, Concluding Remarks, finalizes the study summarizing the key points of
the literature and the dissertation’s research. The research question is answered,
supported by the Findings of the Study in Chapter 4.1. Further, the dissertation’s
contribution to the study is examined in Chapter 4.2. Finally, in Chapter 4.3,
suggestions for further research are provided.

Georgios Georgiadis
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2. REVIEW OF THE LITERATURE

2.1 The Financial Information Supply Chain on Web

2.1.1 The role of Financial Reporting
Firms and regulators are concerned not just about the information made
publicly available to investors, but also the form in which it is revealed. One matter of
great concern to practitioners is the prominence with which different kinds of
information are displayed in financial statements. There is also intense concern as to
the form of disclosure, even when the information content of the alternative formats is
the same (Hirshleifer et al., 2003).
The information that decision makers rely upon in their judgments is limited,
and the information emphasized clearly changes depending on the financial judgment
which is being made. According to Libby, Bloomfield and Nelson (2002)
management’s and analysts’ tendency is to opportunistically employ vague reporting
standards to bias their report.
When attention is limited, the degree to which accounts are aggregated in
financial statements matters even if investors possess enough information to
disaggregate on their own (Hirshleifer et al., 2003). Therefore, as Alexander et al.,
state (2005), accounting needs Financial Reporting as:
♦

An effective and efficient data handling and recording system.

♦

The ability to use that system to provide something useful to somebody.
A study by Shaoul (1998) found that surprisingly little use has been made of

the annual report and accounts outside the financial community. Financial reporting in
Georgios Georgiadis
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its current form cannot be used by and for other stakeholders groups (Sutton et al.,
1998). Next part will seriously deal with the stakeholder concept.

2.1.2 The Users of Financial Reporting
Accounting is divided into financial accounting and management accounting.
Management accounting has been mainly designed for the management user who is
responsible for internal decision making, while financial accounting designed for all
other users.
According to Alexander et al. (2005), the conjectural distinction is that
management can attain whatever information it needs from within the organization.
On the other hand, external users have to depend on negotiation or regulation in order
to obtain information. It is that reason why financial reporting is only concerned with
external users.
Alexander et al. (2005) suggested nine different user groups for financial
reporting:
11..

The equity investor group 3.

22..

The loan creditor group 4.

33..

The employee group including existing, potential and past employees.

44..

The analyst-adviser group 5.

55..

Suppliers and trade creditors, past, present and potential.

66..

Customers, also past, present and potential.

3

That group includes existing and potential shareholders and holders of convertible securities, options
or warrants.
4
It includes existing and potential holders of debentures and loan stock and providers of short-term
secured and unsecured loans and finance.
5
This group includes financial analysts and journalists, economists, statisticians, researchers, trade
unions, stockbrokers and other providers of advisory services, such as credit rating agencies.
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77..

Competitors and business rivals.

88..

The government 6.

99..

The public 7.

2.1.3 Stakeholders’ groups and needs
All social groups have a stake in the wellbeing of corporations and the national
economy and their welfare can be increased by including rather than excluding them,
as Tony Blair and Will Hutton (Hutton, 1995) have recognized. The examination of
stakeholders’ requirements is directly related to the nature of decisions that they are
expected to wish to make using customized accounting information and especially
financial reporting (Jones & Xiao, 2004; Schneider & Boewn, 1997; Trites, 1999).

The shareholders group
This group is taking into account whether or not to invest in a business: to buy
shares or to buy more shares; or alternative, whether or not to disinvest, to sell shares
in the business (Alexander et al., 2005; Jogani, 2005). One clear point is that
investors, both existing and potential, need information about future profits.
The importance in available accounting information is almost entirely on past
or more or less present profits (Debreceny and Gray, 2001). This might not be a wise
guide to the future; as a consequence the need to make the past results useful for
estimating the future is an important matter. The general trend is to make reported
accounting statements as appropriate as possible for the investors to make their own
estimations (Wallman, 1997; Groves, 1994).

6

It includes tax authorities, departments and agencies concerned with the supervision of commerce and
industry and local authorities.
7
It includes taxpayers, consumers and other community and special interest groups, such as political
parties, consumer and environmental protection societies and regional pressure groups.
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The loan creditor group
This group consists of long-, medium- or short-term lenders of capital. The
most essential issue which an existing or a potential creditor considers is whether or
not he/she gets their money back (Alexander et al., 2005). A short-term loan creditor
will above all be interested, therefore, in the amount of cash that a business has got or
will very soon get.
According to Jensen and Xiao (2001), longer term lenders undoubtedly need
an equally longer term view of the firm’s future cash position and as a result their
needs are similar to the needs of the equity investor group. To be precise, they need to
estimate the overall strength and situation of the business somehow into the future.

The employee group
Employees or their representatives, in accordance with Alexander et al.
(2005), need financial information about the business for two main reasons:
11..

Fair and open collective bargaining (i.e. wage negotiations)

22..

Appraisal of present and future job safety.

In these respects they excessively need to be able to evaluate the economic constancy
and susceptibility of the business into the future (Coelho et al., 2003).

The analyst-adviser group
In one sense this is not a separate group but a set of professionals whose duty
is to recommend other groups (Alexander et al., 2005). Investment analysts and
stockbrokers are advising the shareholders; trade union advisers are advising the
employees; government statisticians are advising the government and so on (Jogani,
2005; Jensen and Xiao, 2001).
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The needs of the analyst-adviser group are obviously essentially the
requirements of the particular group they are advising (Plumlee, 2003). Nevertheless,
being advisers and apparently experts they will need more detail and more
sophistication in the information presented to them (Alexander et al., 2005;
Verrecchia, 2001).

Suppliers and trade creditors group
This type of group needs comparable information to that required by shortterm loan creditors (Alexander et al., 2005). Nevertheless, a longer term notion of the
business’s future should be formed in order to satisfy their requirements.
Regular suppliers are frequently dependent on the maintenance of the
relationship. They might wish to consider increasing capacity specifically for one
particular purchaser (Debreceny et al., 2001; Maes et al., 1999). Consequently, they
will need to appraise the future of their potential customers both in financial
viability’s terms and sales volume, and market share’s terms.

The customers group
Customers focus their interest of assessing the reliability of the business both
in short-term and in a long-term perspectives (Coelho et al., 2003; Maes et al., 1999).
Especially for long-term contracts, the customer needs to be particularly ensured of
the business’s ability to complete the contract successfully (Alexander et al., 2005).

Competitors and business rivals group
That group attempts to find out as much as possible about the financial,
technical and marketing organization of the business with the aim of increasing their
effectiveness and efficiency. Competitors’ interests are targeted in merger,
incorporation or straight takeover bid policies (Alexander et al., 2005).
Georgios Georgiadis
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For this reason they need all this information, in addition to the information
required by the equity investor group (Shaoul, 1998). Furthermore, they need
information which could form an opinion on:
♦

What the existing management is likely to achieve.

♦

What a new management could possibly achieve under different policies
(Alexander et al., 2005).

The Regulatory group
Governments oblige financial information for tax purposes. This reason might
be the most profound, but it is not necessarily the most important. Regulators also
need information for decision-making purposes (Shaoul, 1998; Froud et al., 1996;
Groves, 1994). That is because governments’ decisions have an effect on particular
firms or particular industries, both in a control sense and in government’s capability
as a purchaser or creditor.
Moreover, regulators necessitate information on which to plan their economic
decisions. This information should go beyond the regular historic information,
included in the common published accounting reports, and be very detailed. Hence,
there is a clear need for future-oriented information (Alexander et al., 2005).

The public group
Businesses, as a large component of society, which respond and interrelate
with it at each point, can not exist in isolation (Alexander et al., 2005). At local level,
there is a concern about employment, pollution, health and safety, while in the wider
level, public is interested in the effective use of financial assistances, dealings with the
governments and contributions to donations (Coelho et al., 2003).
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Much of this information, which is non-financial, can not be successfully
calculated at all. Whether or not public concentrates on accounting information, still it
contributes useful information about businesses (Alexander et al., 2005; Gray et al.,
1987, 36).

2.1.4 Web Financial Reporting Services
Online business reporting in its many guises is receiving increasing attention.
That is explained as a consequence of the:
♦

Developments in information and communications technologies and electronic
publishing (Elliot, 2002; Hunton, 2002).

♦

The need to have an international profile and source of funds from global
markets (Williams et al., 2006).

♦

Increased trust by investors on corporate web sites for business information
(Williams et al., 2006; Lymer et al., 2003).

♦

Authorization by corporate regulators to use the Internet for corporate
performance disclosures such as the supervisory requirements set out in
BASEL II (Davis et al., 2002; Lymer et al., 2003; BIS, 2003).

♦

Subsequent regulatory responses, such as the US Sarbanes-Oxley Act (2002),
mandated the need for better records’ management and more reliable business
reporting (Williams et al., 2006; Jogani, 2005).
Corporations have been distributing financial information on the Web since

the mid-1990s. In fact, the corporate finance and investor relation functions were
“early adopters” of Web technology (Debreceny and Gray, 2001). The employment of
Web for financial reporting is now globally pervasive, according to the following
studies:
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♦

99 per cent of the top 100 Fortune 500 companies have Web sites, and 94 per
cent include financial information (FASB, 2000).

♦

69 per cent of 10,000 corporations that trade on the NYSE, NASDAQ, and
TSE have Web sites, and 35 per cent include financial information (Trites,
1999).

♦

86 per cent of the top 30 corporations from each of 22 countries (660
companies) have Web sites, and 62 per cent include financial information
(Lymer et al., 1999).
The use of Internet technology for corporate reporting is also a well

established activity in many countries that have developed securities markets (Deller
et al., 1999; Richardson et al., 2000; IASC, 1999; FASB, 2000; Pirchegger et al.,
1999; Ettredge et al., 2002; Trites, 1999; Lymer et al., 1997). From a supply
perspective, any corporation in the world wishing to built international profile or tap
international sources of funds must have a corporate Web site that includes an
investor relation component (Lymer and Debreceny, 2003).
Additionally, from a demand perspective, corporate web sites should satisfy
the increased reliance and need of stakeholders for periodic and annual financial
statements and also for press releases, speeches, investor conference calls as well as
links to products and other information (Alam et al., 2002; Richardson et al., 2000;
Ettredge et al., 2000).

2.1.5 Access in Web Financial Reporting
In a broad sense, the Web is a giant, loosely interlinked data warehouse that
contains an exceptional amount of information (Debreceny and Gray, 2001). These
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ever increasing demands on the reporting process are placing extra stress on a
business decision environment that can be based on outdated data, incomplete, even
sometimes inaccurate information, and costly and cumbersome proprietary reporting
structures (Jogani, 2005).
The level of quality of Web based financial reporting has been described as
inadequate by some commentators. Examples vary from HTML coded pages, PDF
files (Adobe Acrobat) of printed reports to Excel Spreadsheet data which are the
major means of Internet Financial Reporting (Teixeira, 2005). Moreover, according to
Lymer and Debreceny (2003), these traditional ways of Web reporting fail in two
important tests:
11..

Downloaded files are usually too large for all except to those with a highspeed link to the Internet.

22..

Automated extraction of semantic meaning from the reports is difficult or
impossible.
In order to mine useful information from Web Financial Reporting there

should be an analysis of corporate reports and comparison of figures of different
companies (Jogani, 2005). In order to achieve this, most analysts re-key information
obtained from different sources into Excel Spreadsheets or other tools and build
analysis formulae for decision making (Lymer et al., 2003; Jogani, 2005). Re-keying
is timely consuming, costly, prone to errors and omissions, and totally unnecessary
(Teixeira, 2005).
In brief, it has been stated that different stakeholders engaged “Web Mining”
(Etzioni, 1996) to extract or determine relationships in the financial information and
business performance data, available on the Web. According to Debreceny and Gray
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(2001), there are three specific underlying problems that contribute to the general
Web-mining problem, including:
11..

There are no existing schemas that could be used to specifically locate
financial and business performance information (the resource discovery
problem).

22..

There are no schemas to classify data (the attribute recognition problem) on
the Web that are either robust or well structured.

33..

Financial Reporting Web sites use existing schemas inconsistently, if at all
(the standards problem).

2.1.6 Design of Web Services
Web services are the enabling technology for applications that can interrelate
with one another dynamically via the Internet (Vidgen et al., 2004). In particular, they
are reusable components that can be published, located and invoked over the Internet
using standard protocols (the451, 2002). This is due the multilayered nature of
Internet, which interacts as a communication tool as opposed to a data processing tool
and also influences communicative aspects such as access, distribution, interaction
and presentation (Xiao et al., 2002).
A Web service is a form of Service-Oriented Architecture (SOA) 8, which is
proposed to enable developers to produce services (or applications) that can be
assembled and deployed in distributed environment (Cardellini et al., 2002). The main
purpose of SOA is to achieve loose coupling between interacting software

8

As Boritz and No stated (2005), SOA is a way of designing a software system to provide services to
either end-user applications or other services.
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applications (He, 2003) and transform technology-oriented solution to a serviceoriented solution (Stevens, 2004).

2.1.7 Technical Drivers of Web Services
According to W3C (World Wide Web Consortium), an example of a serviceoriented solution can be a software system that facilitates applications to communicate
with each other in a platform- and programming language-independent mode (Boritz
et al., 2005). That technology accepts requests from different systems over the
network through the applications of Web technology standards including eXtensible
Markup Language (XML) (Bray et al., 2004; Vidgen et al., 2004), Simple Object
Access Protocol (SOAP) (Gudgin et al., 2003; Vidgen et al., 2004), Web Services
Description Language (WSDL) (Chinici et al., 2003; Vidgen et al., 2004) and
Universal Discovery, Description and Integration (UDDI) (Januszewski, 2001; Seely,
2001; Vidgen et al., 2004).

Figure 2.1 Web-based collaboration protocols

Source: Cai et al., 2005:256
Georgios Georgiadis

18

September, 2006

Re-Engineering Web Financial Reporting with XBRL
Web services are defined using WSDL, invoked using SOAP, located using
UDDI and are implemented using XML (Stal, 2002; Vidgen et al., 2004). According
to Cai et al. (2005), these standards are located in the higher layers of the Web-based
collaborations. While the lower layers are focusing on data diffusion, the higher layers
are taking information sharing and knowledge integration as considerations (Figure
2.1). However, this groundwork is adequate for some internal application integration
requirements, but it is not sufficient to support the entire automation of critical
business processes. A standard for business process models, built on web service
architectures, is the eXtensible Business Reporting Language (XBRL) which has been
provided to enable processes to be modeled, composed, deployed, executed and
managed by software from various vendors (Cai et al., 2005).
In summary, Web services are developed to bridge communications gaps
between software written in different programming languages, developed by different
vendors and running on different systems. According to Boritz and No (2005), this
interoperability leads to several benefits to organizations: enhancing the flexibility in
software development, increasing agility and productivity, saving developer time and
cost and leveraging existing IT investments.

2.1.8 Re-designing Information
Without information from business, market would all but cease to function.
From macro-economic data for setting interest rates, to Profit & Loss Account’s data
for setting taxation in a company, the collection and analysis of information is the
“life-blood” of policy making, of strategy planning and of regulation (Wagenhofer,
2003; Lymer et al., 2003).
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All the same for financial agencies worldwide, collecting and analyzing
information, usually involve difficult, time consuming, costly, and all too often
controversial processes. According to KPMG (2004), information gathering is a
frequent cause of friction between the public and private sectors, offended by
countless businesses as expensive.
Therefore, data collection is not provided the consideration and resources that
are required to guarantee that high quality information is always available to decision
makers (Davies et al., 2005; Hirsheifer, 2003).
As indicated above, the information collecting agencies is required to embark
on a considerable information re-design activity. In keeping with Fowell (2002), there
should be taken a multilevel view of business reporting that includes:
11..

Information product design (usable) 9.

22..

Information service design (useful) 10.

33..

Strategic information management (value added) 11.
In addition to seeking to realize business value, it is at this level that

information policies are articulated and performed to ensure that business information
complies with regulatory requirements (Williams et al., 2006). These three levels are
interdependent and highlight information policy, management, design and assurance.
This requires a multidisciplinary approach that brings together the
“collaborative craftwork” (Mackenzie, 2003; Suchman, 1987) of information

9

Following Fowell’s approach (2002), information service provision focuses on information in effect
and the requirements of information users.
10
Information resource design is concerned with the design and management of usable information
products, as well as, is focused on the design of scalable, standards-based resources and reliable and
efficient systems for their storage, location and retrieval.
11
Strategic information management focuses on understanding the contribution of business information
to business value and on harmonizing the provision of information products and information services.
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specialists in the intellectual organization of information, information design and
management and specialists with business, accounting and assurance expertise.

2.1.9 Analyzing the value of information
The procedure of information gathering can be analyzed along two axes:
information value 12 and provider satisfaction 13 (KPMG, 2004). Analyzed in this
manner, stakeholders’ policies and approach can be depicted as in Figure 2.2.

Figure 2.2 Assessing Information Value and Provider Satisfaction

Source: KPMG International, 2004:6

The Two Extremes: Poor and Desired Programs
A “poor program” is fundamentally defective. The data collection process
imposes high levels of provider burden, resulting in dissatisfaction to externals
providers. At the same time, the process fails to deliver information of real value of
relevance to users (Plumlee, 2003).
12

It defines the relevance and importance of information acquired from third parties.
It is the level of tolerance, private organizations have for this burden and the level of satisfaction they
have with the reports eventually generated from the information gathered.
13
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On the opposite end of the spectrum, the “desired program” strikes a balance
between the valid needs of the organization that acquires information and the
reasonable desire of the private sector to carry out its business without irrational
intervention (KPMG, 2004).

Pre- and Post- Crisis
In a “pre-crisis” environment, the business fails to deliver information of
satisfactory quality or value. In this circumstance, the information quality tends to
have degraded because the information is stale, old and is not used (KPMG, 2004).
By contrast, in a “post-crisis” scenario, the quality and efficacy of information
available for analysis is initially extremely high. Over the short term, internal and
external users of information are satisfied, at the expense of regulated provider
organizations, which are operating under particularly time-consuming reporting
requirements (Blackwell, 2002).

2.1.10 XBRL – The emerging solution
The development of an innovative Internet language, XBRL (eXtensible
Business Reporting Language) is possible to fundamentally renovate how business
provide information to investors, markets and regulators, and how each of these
stakeholder groups make more informed decisions (Ernst & Young, 2005; Pinsker,
2003)
XBRL is the business reporting extension of the “smart data” standard, XML
(eXtensible Markup Language). All financial data are attached to tags that distinguish
them as asset, liability, capital, profit, and so forth (Hoffman et al., 2001).
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Consequently, users can easily find data with the tags (e.g. cash), extract or transform
the data, and analyze the data with analytical applications (Boritz and No, 2003a).
Brown and Willis (2003) assume that the adoption of XBRL systems will
revolutionize the corporate reporting supply chain. Additionally, Jogani (2005)
supports, that, XBRL is intended to become the Reporting Language for all Financial
Reporting in the near future. Especially, Jogani states:

“XBRL is the first major accountancy reform since double-entry
bookkeeping!”
(Jogani, 2005, p.942)
Consumers of business reports, in today’s markets, are demanding more
accessible, reliable and timely information in order to make informed decisions
(Jogani, 2005; Fahy et al., 2005). XBRL can provide financial executives with the
critical ability to offer the intelligibility required by market stakeholders and recent
governance regulation (Graziano, 2002).
Addressing the problem of the current state of Web financial reporting were so
much time, energy, and intellect is consumed at the lowest level of transporting data,
XBRL is able of converting standalone formats into comparative formats that the
investor needs (Fahy et al., 2005). Berkley (2002) believes that by using XBRL:
♦

Companies can distribute a higher value stream of information about
themselves to the owners.

♦

Investors will have more time for analysis and insight, as less time is spent on
translation and data entry.
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♦

More companies will be used in investors’ screening, because the marginal
cost of preparing data on additional companies for analysis will drop to zero
(Berkley et al., 2002).

2.1.11 Summary
In summary, we have seen that financial reporting is concerned with the
provision of information about business organization to people outside the
management function. Different users of financial reporting with different purposes
might require different information about same items and different degrees of
complexity and depth.
Moreover, Web services offer infrastructure among different systems. This
interoperability enhances the flexibility in software development, increases the agility
and productivity, saves developer time and cost and leverages existing IT investments.
In so doing, financial information supply chain could be re-designed offering relevant,
understandable, reliable, complete, objective, timely and comparable information.
XBRL empowers the abilities of Web services in order to develop the poor
performance of Financial Reporting via the Web. Its dual essence, as a financial and
IT tool, can satisfy both academics and practitioners. Therefore, it is important to
explore the design, development and implementation of XBRL-enabled systems from
the perspective of revolutionizing the financial services sector.
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2.2 The Effects of XBRL in Web Financial Reporting

2.2.1 Introduction
Online business reporting is frequently presented as semblances of Internet
technologies such as, Internet reporting (Xiao et al., 2002), digital business reporting
(Bovee et al., 2002), web-based financial statements (Dull et al., 2003), electronic and
real time reporting (Elliott, 2002), web-based business reporting (Beattie & Pratt,
2003), XBRL-based reporting (Bergeron, 2003), Internet financial reporting and webbased financial and business reporting (Debreceny & Gray, 1999, 2001; Debreceny et
al., 2002).
To be precise, financial information that was traditionally exchanged via
paper-based annual and interim reports, press releases and analyst briefings, in the
course of Internet, can be distributed electronically (Williams et al., 2006). Pressures
to report financial information more frequently, in greater detail, with greater
consistency and in multiple electronic formats are placing extra pressure on already
stressed business decision environment (Ernst & Young, 2005).
XBRL, an acronym for eXtensible Business Reporting Language, is becoming
broadly available for financial reporting and communication among an assortment of
businesses. XBRL facilitates a business’s complete reporting framework internally as
well as externally (Higgins & Harrell, 2003). XBRL presents a comprehensive
mechanism to report relatively traditional information sets on the Internet and brings
in-depth implications for the diffusion of business performance and financial
reporting information to the global business community (Debreceny & Gray, 2001).
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The utilization of this freely available digital language for financial reporting
transports several benefits to the multitude of parties who are interested in financial
information, including companies that prepare financial documents, regulators,
analysts, investors, financial publishers and data aggregators (Ramin, 2002).
Companies can use XBRL to save costs and rationalize their processes for collecting
and reporting financial information. Moreover, consumers of financial data can
receive, find, compare and analyze data much more rapidly and efficiently if it is in
XBRL format (XBRL International, 2006).

2.2.2 Managing XBRL Change Dynamics between Stakeholders
Any type of change is complex and challenging with several different and
diverse stakeholders (Chang and Jarvenpaa, 2005). All different groups must be
motivated and able to embrace the change that the XBRL facilitates. Although
complicated, the change management is often most needed in an institutional field
(Burke, 2002). Greenwood and Hinings (1996) suggested a model that posits aspects
that influence the pace and nature of change progressions in an institutionalized field.
The four dotted circle inside the boxes in Figure 2.3 represent the key
stakeholders of XBRL: regulators (government, tax agencies, accounting firms),
standards organization (XBRL International), systems development organizations
(vendors) and services (financial services firms) (Chang and Jarvenpaa, 2005).
Special attention should be given in that the four circles are interconnected, signifying
that each stakeholder group has an effect on the rest.
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Figure 2.3 Change in an institutionalized field
Power
dependencies
Interest
dissatisfaction

Capacity for
action
Value
commitments

TIME
Source: Greenwood and Hinings, 1996:1041

Entities specify Interest Dissatisfaction through communication activities
(Greenwood and Hinings, 1996). Publicly endorsing XBRL or recognizing XBRL’s
benefits also expresses frustration with the current ways of operating. Value
Commitment is characterized by an organization’s investment before entirely
committing to XBRL. Furthermore, Power Dependencies are characterized by
collaborative activities because these groups will need to work together to complete
the project. Capacity for Action is characterized by formal XBRL adoption, releases
of XBRL product offerings and taxonomy development (Chang and Jarvenpaa, 2005).

2.2.3 The Implications of XBRL in Financial Reporting Chain
The International Accounting Standards Committee Foundation (IASCF) was
one of the early supporters of XBRL. Additionally, XBRL has allowed the IASCF to
further develop IAS/IFRS standards into electronic formats supporting these efforts to
more competent use and reuse of financial reporting data (Ramin et al., 2004). Hence,
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XBRL, as a new digital business language, advances the progression of storing,
exchanging, analyzing and reusing business information rapidly.
According to Coffin (2001) and Hucklesby & Macdonald (2001) XBRL will
make possible continuous, perhaps daily, financial reporting. Companies already have
the ability to release information far more frequently than they did but it is sensible to
suggest that the proprietary cost of doing so surpasses the perceived benefit (O’
Rourke, 2001). Regular reporting of fundamentals, for instance sales or passenger
loadings can be classed as continuous financial reporting. According to Teixeira
(2005), XBRL adjusts the cost-benefit equilibrium, by reducing expenses, having an
impact on the level of continuous reporting.
At present, every company spends significant time and effort complying with
regulatory reporting demands and changes to reporting requirements. For the first
time XBRL enables reporting processes that have previously required considerable
manual effort to be automated, or largely automated (KPMG, 2004). Regulators are
on the verge of obtaining the degree of transparency that they require, earlier, owing
to the XBRL interoperability (Fahy et al., 2003). In short, the speed, efficiency and
reliability of business reporting will be exponentially improved from the extensive
adoption of XBRL.
The influence of XBRL in the financial reporting chain is such that regulatory
reporting agencies like the Security Exchange Commission (SEC) are able to receive
financial information faster, and hopefully detect and prevent fraud (Robinson, 2006).
Fraud is a major issue in the field of accounting. For scandals of such famous
companies as Enron 14 and WorldCom 15, preventing similar events in the future is a
14

The board of management of Enron Company was accused of “accounting tricks” and “insider
trading” through tax, wire and security fraud (Conroy & Emerson, 2006).

Georgios Georgiadis

28

September, 2006

Re-Engineering Web Financial Reporting with XBRL
huge concern. With both the Sarbanes Oxley Act 16 and the implementation of XBRL,
the SEC can detect and further prevent fraudulent activities (Cox, 2005).
The exceptional information sharing capabilities of XBRL makes it possible of
having deep ramifications for investment analysis (Willis and Saegesser, 2003; Fahy
et al., 2003). The information contained in the XBRL tags can be automatically
loaded into an explicit investor’s model or tool, such as spreadsheet program, and
afterward analyzed (Ettredge et al., 2002). User’s demand for convinced translations
of financial statements or for a “common” language is satisfied by XBRL usage to
comparing financial statements prepared under different GAAP 17 (Wagenhofer,
2003).

2.2.4 XBRL Maintenance on Stakeholders
Hodge et al. (2004) provide the first evidence that an enabling technology such
as XBRL can impact the decision making processes of users. XBRL supports internal
accounting functions and transactions as well as external reporting (Chang and
Jarvenpaa, 2005). As systems become XBRL-enabled, the efficiency and
effectiveness of all business reporting processes – including external data
distributions/transfers intended for investors, analysts, borrowers, tax agencies,
regulators, and the general public – is very probable to be improved (Penler and
Schnitzer, 2003).

15

WorldCom’s directors sold their personal companies to WorldCom, selling enough shares to retain
significant personal wealth, until they overloaded the liabilities of WorldCom and drove it into
bankruptcy (Black et al., 2003).
16
Sarbanes Oxley-Act requires the CEO and CFO to certify the firm’s financial statements, so they can
no longer claim ignorance of misdisclosure from subordinates, increasing in that way, the information
flow to the audit committees (Black et al., 2003).
17
General Accepted Accounting Principles
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Despite the fact that transparency of financial information is important to
many, there is also significant potential to use XBRL internally (Hawes and McCann,
2006). In accordance with Penler and Schnitzer, (2003), XBRL is capable of
advancing intra-organizational transfers of financial and operational information. As

Figure 2.4 The future of integration across business & accounting systems

Source: Hawes and McCann, 2006:7

seen in Figure 2.4, the next generation of internal controls tools will easily connect
through XBRL into the business and financial systems of a company, creating a
capacity to monitor the efficacy of internal controls through tight linkage of the
“control system” to the business/accounting systems (Hawes and McCann, 2006).
As XBRL is being sited to become the key format for delivering business and
financial reporting content over the Internet, XBRL can be used in a variety of
important business reporting areas by companies. For example, in investors’ reporting
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where companies can report their financial statements and other operational
information to investors and analysts, in regulatory reporting for processing filings
such as Call Reports (for U.S.A), and in internal reporting for the distribution of
periodic company performance (Penler and Schnitzer, 2003).

2.2.5 XBRL for Internal Analysts
As companies enable their business reporting information for external parties
(investors, regulators, market analysts, etc.), it is possible that many of them will seek
to control the XBRL-enabled data for internal reporting as well. Moving reporting
information from an operating division of a company to the CFO’s office involves
enormous amounts of effort on the part of the producers of a report (KPMG, 2006a).
As a result, far more time goes into producing the information and getting it ready for
examination than into concrete analysis.
Presently, most companies apply the following internal reporting process
(Penler and Schnitzer, 2003). Data systems (financial, operational and others) are
consolidated in a monthly report. Then e-mail and/or hard copy are sent to senior and
mid-level executives and finally management uses the data to make decisions and
gauge performance. The CFO’s staff that receives countless reports from different
parts of the company, spends days reformatting them to make sure that they can be
analyzed consistently (KPMG, 2006a).
XBRL can give every company better-quality information with which to
evaluate its own performance and that of its trading partners as it is showed in Figure
2.5. Companies which employ XBRL think of their financial data as intellectual
property and treat it as financial media (Penler and Schnitzer, 2003). As a result
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reports can be arranged selectively and/or more frequently. Users can more easily
work with the data. As a consequence, static graphs can be replaced by interactive
chart and table. Moreover, operating efficiency and effectiveness is improved in
addition to improved decision-making. Finally, cycle time is shortened distributing
reports more quickly (Penler and Schnitzer, 2003).
Figure 2.5 Development of Internal Reporting

Source: Penler and Schnitzer, 2003:7

2.2.6 XBRL for Internal Auditing
Regulatory agencies all over the world are implementing XBRL pilots or
adoptions. As Woodroof and Searcy note (2001), increased reliance on continuous
auditing is a natural consequence of moving all the components of the Annual Report
into databases from which XBRL instance documents may be rendered. The mapping
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of the ledger to the XBRL taxonomy and the mapping of the taxonomy to a web site
would require verification from internal drivers. Internal auditors need to develop
principles that ensure users of the accountability of the material they view (Teixeira,
2005).
According to a survey of Institute of Internal Auditors (IIA) members (IIA,
2003), 60 per cent work for companies that have disclosure or audit committees
should be meet quarterly to discuss financial statement disclosure, under obligations
of the Sarbanes Oxley Act and Regulation FD. As Pinsker has stated (2003), XBRLenabled software allows for real-time updates of information that the internal auditor
can be armed with in case of frequent or emergency disclosure meetings with the
committee.
Software which contains XBRL General Ledger (GL) makes possible for
typical general ledger functions to be coded in XBRL and in consequence be reusable
across any software platform. Pinsker (2003) acknowledges XBRL capability to
release internal auditors, of global companies, from the obligation to be at every
branch to receive accounting information. Nevertheless, internal auditors need to
oversee the implementation and use of such software.

2.2.7 XBRL for Vendors
XBRL obliges that the preparers of financial documents change from
document-centric to data-centric procedures. Data-centric processes focus on
generating the compulsory business facts and leave the presentation decisions to the
end user (Chang and Jarvenpaa, 2005). Consolidating or sharing diverse accounting
information between systems requires manual interference. In some cases software
Georgios Georgiadis

33

September, 2006

Re-Engineering Web Financial Reporting with XBRL
vendors develop exchange interfaces that allow their product to import or export to
another specified product (Teixeira, 2005). XBRL can alleviate the need for
compound interfaces by creating an intermediary layer.
For instance, Navision and Peoplesoft system could exchange financial
statement data impeccably, since both can create and read an XBRL instant document
(Teixeira, 2005). Additionally, in 2004, Microsoft released Office Tools for the
XBRL Prototype, enabling Microsoft Office Word and Microsoft Office Excel users
to create and analyze documents in the global XBRL format. UBMatrix was also an
early vendor contributor and was the only participant who has been consistently
focused on XBRL-only solutions (Hannon, 2001d).
XBRL results in software applications such as Call Report applications
becoming less separated that have been the core and perhaps the only, business of
small vendors in the business reporting market place. Conversely, standardization
offers opportunities to develop new value-adding, highly user-customized financial
services (Chang and Jarvenpaa, 2005). To sum up, vendors who target in XBRLenabled software (varying from spreadsheets to enterprise reporting systems) will
prevail in the business market for their faster, more accurate and better products
(KPMG, 2006b).

2.2.8 XBRL for External Reporting
Even within the external financial reporting, XBRL development community
contains many different actors. Traditionally, external financial reports used
incompatible formats (word processing or spreadsheet programs) and often enclose
inconsistent data (Chang and Jarvenpaa, 2005). With electronic paper solutions,
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reports are often printed out and information needs to be re-keyed for further analysis.
Keypunch operators search the printed annual reports and then key the information
into databases. In this manual process, the correlation of the reviewed statement to the
underlying information is often lost (Lymer and Debreceny, 2003) and makes it
difficult and expensive to consolidate and validate financial information at the firm
level (Chang and Jarvenpaa, 2005).
XBRL increases the efficiency of financial statement preparation and eases the
extraction of financial information for analysis and decision-making purposes (Hodge
et al., 2004). XBRL brings prospects for more timely information disclosure. XBRL
also presents an opportunity for financial service providers to expand their service
assistance and increase the potential audience for their information services by
supplying data in an international, universally understood XML-based format (Chang
and Jarvenpaa, 2005).

2.2.9 XBRL for External Auditing
Companies spend an important amount of time reporting to regulators, who
consecutively are burdened with processing the reported information. At present,
companies deserve the costs of preparing different reports for different agencies, and
then the agencies have to re-enter much of the incoming data manually because their
information systems are unsuited with those of the companies (Chang and Jarvenpaa,
2005). The collection, processing and distribution of regulatory reports are inefficient,
because of the unstructured and non-integrated digital format of the reporting forms
(Penler and Schnitzer, 2003).
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For external auditors, XBRL practice speeds up the auditing process and
requires some knowledge of its language. The new AICPA business reporting model,
of five primary components, emphasizes online, real-time reporting via XBRL usage
(Editorial Staff, 2002):
♦

Reliable Information Systems to collect and analyze information.

♦

Industry specific financial and non-financial performance measures.

♦

Better quality disclosures written in laymen’s terms.

♦

Corporate accountability.

♦

Real-time distribution of information.
XBRL generates a number of concerns from an auditing perspective. Audit

opinions progressively move to an approach where varied levels of assurance are
provided on different reports (Lymer and Debreceny, 2003). For example, an
increased prominence placed by securities regulators, such as the SEC and the UK
Listing Authority (SEC, 2002; FSA, 2001), on the quality of quarterly reports.
Disclosure of the nature and extend of audit review of quarterly information, or even
interim reports, may well be attached to the financial disclosures in XBRL (Lymer
and Debreceny, 2003).
In the U.S. banking sector, the Federal Deposit Insurance Corporation (FDIC),
along with other members of the Federal Financial Institutions Examination Council
(FFIEC), is working on a project that will modernize the U.S. Call Report collection
process. As it can be seen by the Figure 2.6, XBRL significantly reduces processing
time, primarily through the standardized distribution of data structure, validation
criteria, and instructions to banks and software vendors (Penler and Schnitzer, 2003).
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Figure 2.6 Development of Auditing Reporting

Source: Penler and Schnitzer, 2003:6

The long term goal of the regulation is to restore investor confidence, in the
integrity and fairness of the market (Pinsker, 2003). Real-time reporting through
XBRL reduces regular forms of earnings management and boosts corporate
accountability, at the same time as XBRL implementation may also speed up the
implementation of harmonized international business reporting standards (Chang and
Jarvenpaa, 2005).

2.2.10 XBRL for Investor Reporting
XBRL promises to renovate investor relations by allowing companies to
publish and process financial information in a format that can be willingly obtained
through an investor relation Web site. Analysts frequently receive announcements
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from a press release 18 (Fahy et al., 2003). Without XBRL, it is difficult for users to
review/assimilate/analyze financial data or to extract relevant information. Moreover,
it is not easy to highlight/emphasize certain information. For instance, financial
reports are not capable of including marketplace (competitor) comparisons and as a
result investors and analysts have difficulty benchmarking results (Penler and
Schnitzer, 2003).
XBRL gives investors and analysts a standardized scheme for gaining more
transparent access to financial reporting data, devoid of changing the amount or detail
of the information being disclosed, as it can be seen, below, in Figure 2.7. Companies
that provide information in XBRL get more timely and extensive treatment than their
counterparts who do not provide this information, for the reason that analysts are able
to have enhanced understanding of a company’s value drivers etc. (Fahy et al., 2003).
Figure 2.7 Development of Investor Reporting

Source: Penler and Schnitzer, 2003:4
18

E.g. Reuters, that contains numbers, which must be printed, copied, pasted etc.
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Users, by means of XBRL, can access the financial results they most want to
see, using the productivity tools and data formats. According to Penler and Schnitzer,
(2003), results can be compared / benchmarked more easily and investors’ relations
can publish financial results in a multitude of ways, which allows them to more
successfully communicate relevant information and analysis to investors and market
analysis.

2.2.11 Additional Gains of XBRL

XBRL in Credit Risk Management
Effective risk analysis is vital for any company extending credit. The price tag
on gathering and consolidating company information before it can even be used for
analysis is so high that it limits not only the scope but also the frequency of credit
analysis. According to Willis and Saegesser (2003), whether, it is credit decisions or
strategic management decisions, the high cost of accumulating information is the
heart of the problem – and a reason of augmented credit risk exposure for institutions
that extend credit.
XBRL enables disparate reporting systems and software to communicate with
each other unswervingly. Reducing or eliminating the need to produce paper based
documents, XBRL provides a systematic platform that can lower credit analysis costs
considerably, and facilitate more timely, reliable and comprehensive credit analysis
and covenant-compliance monitoring (Willis & Saegesser, 2003). Besides, XBRL
improves accuracy and consistency of lenders’ credit reports and enhance the speed
and ease of reporting credit evaluation results to both management and customers.

Georgios Georgiadis

39

September, 2006

Re-Engineering Web Financial Reporting with XBRL
XBRL in Capital Adequacy Requirements of Basel II
The Basel II accords are international agreements which are intended to help
recognize and communicate capital adequacy requirements in internationally active
banks (Hoffman et al., 2005). The Basel Committee of the Bank for International
Settlements had made suggestions for market discipline that were due for
implementation in 2006. Labeled “Pillar III of Basel II”, the recommendations
proposed that a large amount of information, formerly considered confidential, would
be publicly presented (Fahy et al., 2003).
In line with the Basel II recommendations, once detailed data is provided to
the market on a quarterly basis, those in the marketplaces can make decisions on
internationally operating banks (Fahy et al., 2003).

For regulators who receive

financial information in an XBRL format, standards test, like checking bank capital
requirements, can be performed in seconds upon receipt of the data from the bank
(Hawes & McCann, 2006). The Committee of European Banking Supervisors (CEBS)
has released a consultative paper recommending XBRL for both risk reporting
(COPER) and financial reporting (FINREP) for banking supervision across the
European Union (Hoffman et al., 2005).

XBRL in Benchmarking
Benchmarking is the procedure of comparing the activities of one company to
those of another, using quantitative or qualitative measures, with the aim of
discovering ways in which effectiveness could be increased (Eklund, 2004).
Moreover, benchmarking is about discovering new processes that can be used to
amplify the own company’s effectiveness (Eklund, 2004). Depending upon the form
of partnership in the benchmarking process, it is also completely possible for all
companies involved to benefit from benchmarking.
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XBRL, reducing the need to create paper-based formats, offers the opportunity
for populating third-party data stores that the financial community can use to create
and maintain valuable industry-wide benchmarks for enhanced statistical analysis
(Willis & Saegesser, 2003). Once information is published in XBRL, it can be
accessed repeatedly by official users for multiple purposes. Each time any piece of
information is used, it comes directly from the original source. If changes occur at the
benchmarking source updating all or specific portions of information, then analyses
and reports can automatically be updated (Willis & Saegesser, 2003).

XBRL in Reporting Assurance
Relying on information produced from third parties exposes users to a wide
range of potentially significant information risks, including distortion, time delays,
and even fraud (Ramin, 2002). Technologies such as XML Digital Signature and
XARL (eXtensible Assurance Reporting Language) can provide integrity,
authentication, and non-repudiation of information presented in XBRL (Ramin, 2002;
Wagenhofer, 2003; Lymer & Debreceny, 2003; Boritz & No, 2005).
XML Signature provides support for the digital signing of ‘arbitrary digital
content’, which will typically be one or more XML documents. According to Lymer
and Debreceny (2003), a combination of (I) attributes that describe the assurance
status of a disclosure, even if self-reported but preferably by a controlled taxonomy;
(II) direct support for XML Signature within the XBRL standard process and (III)
future support for XML Encryption, would as a package add considerable value to
information providers.
Furthermore, Boritz and No designed XARL, an XML- based extension of
XBRL, with the intention of enabling assurance providers to report on the integrity of
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XBRL-tagged information distributed over the Internet, and help users and companies
place warranted reliance on such financial information. The primary goal of XBRL
and XARL is to provide a standardized mechanism to prepare, publish, and exchange
reliable financial information over the web between different software applications
running on a variety of platforms and frameworks (Boritz & No, 2005).

Table 2.1 Security requirements for financial reporting services
Security
Requirements
Confidentiality
Integrity

Authentication
Non-repudiation
Authorization
(Access Control)
Key management

Security
enforcement
mechanism
Audit trails

Descriptions
When a sender transmits XBRL and XARL documents to a recipient through the
Internet, the documents remain confidential. That is, only the sender and intended
recipient can read the message.
When a sender transmits XBRL and XARL documents to a recipient through the
Internet, the documents have not been changed. In other words, XBRL and
XARL documents received by the intended recipient are exactly the same as the
documents transmitted by the sender.
When XBRL and XARL documents are received by a user or system, the sender
and receiver are who they claim to be.
When XBRL and XARL are sent to a receiver, the sender cannot later deny
having sent the documents, and vice versa, the recipient cannot deny having
received the documents.
Only authorized users are able to access the XBRL and XARL documents.
Encryption is used to maintain confidentiality of information transmitted over the
Internet. Encryption involves the use of private and/or public cryptographic
“keys” to encipher transmissions. It is important to ensure proper creation,
storage, use, and destruction of each cryptographic key. Audit trails are also
needed to trace user accesses and actions. They also can be used to ensure system
integrity through verification.
Financial service providers can define a security policy with varying privileges
and enforce it across various platforms.
Audits trails are series of records of system events such as user accesses and user
activities. Audit trails can enhance user accountability by tracing the user’s
activities, to reconstruct system events after a problem has occurred, to monitor
problems, and to detect system intrusion.

Source: Boritz & No, 2005:24

XBRL and XARL involve an exchange of SOAP-encoded XML messages.
Thus, it is important to provide a mechanism that satisfies basic message-level
security requirements (Boritz & No, 2005). Several security requirements must be met
to satisfy reliable, trustworthy electronic transmission of SOAP-encoded XML
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messages (Greenstein & Vasarhelyi, 2002). Table 2.1, above, summarizes these
requirements.

XBRL in Mergers & Acquisitions
Internationally, by reporting with XBRL, companies will all have equal
opportunities of obtaining investor interest, allowing them to have new prospects of
raising capital. Information availability for mergers and acquisitions will increase,
causing the risks of competitive intelligence, market conditions, and strategic
planning to decrease (Higgins & Harrell, 2003).
XBRL has the potential to extensively decrease the time and effort required to
amalgamate new mergers and acquisitions if both companies are using the standard.
Integration would merely be a matter of constantly classifying the already tagged
information. There would be little need for a large information gathering and
consolidation effort that exists with mergers and acquisitions today (Hawes &
McCann, 2006).

XBRL in Market Efficiency
Nowadays, world wide securities market regulators and investors are all facing
the critical challenges on collecting, managing and analyzing the mass volume of the
securities data, which is mainly about the financial disclosures of listed companies,
such as annual reports (Hou et al., 2006). XBRL has potential implications for market
efficiency. Any jurisdiction with a dissemination process that involves manual
translation of data, summarization or non-simultaneous distribution could benefit
from XBRL, releasing potentially price sensitive information into public domain
(Teixeira, 2005).

Finally, Hou et al. (2006), state that XBRL enables the entity

relationship analysis on the securities data to detect illegal business transactions.
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2.2.12 Summary
Today, the Corporate Reporting Chain has fundamentally replicated a paper
format – with all of its limitations – in the electronic environment. Corporate
reporting on paper or in its electronic equivalent will not be sufficient in today’s
environment (Ramin, 2002). XBRL supplies the Corporate Reporting Supply Chain
with a new universal language for financial reporting that is both easy to use and
learn. Moreover, widespread adoption of XBRL will bring benefits to all participants
(Jogani, 2005). Figure 2.8 below shows the corporate reporting supply chain and the
different stakeholders. XBRL enables different processes to talk to each other
seamlessly.

Figure 2.8 Corporate Reporting Supply Chain
XBRL Working Model: Dedicated “filters” supporting different processes
XBRL for G/L Journal
Entry Reporting
Business
Operations

XBRL for Financial
Statements

Internal
Financial
Reporting

External
Financial
Reporting

XBRL for
Regulatory Filings
Investment
and Lending
Analysis

Processes
XBRL for Business
Ever Reporting

XBRL for Audit
Schedules

XBRL for Tax
Filings
Financial
Publisher
and Data
Aggregators

Companies

Investors

Participants
Trading
Partners

Management
Accountants

Auditors

Regulators

Software Vendors

Source: Jogani, 2005:944
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In addition to digitally publishing company’s financial statements, according
to Higgins and Harrell (2003), XBRL’s future uses include:
♦

XBRL for Taxes – specification for tax returns

♦

XBRL for Regulatory filings – specification for the large number of filings
required by government and regulatory bodies such as SEC.

♦

XBRL for Accounting and Business Reports – management and accounting
reports that are created by the accounting system.

♦

XBRL for Authoritative Literature – a standard for describing accounting
related authoritative literature published by the AICPA, FASB, IASB etc.
Adoption of XBRL allows companies to reap an efficient financial reporting

process, with reliable and timely financial information, accessing financial
information over the Web, and decreasing the costs of outputting documents. As it can
be seen in Table 2.2, XBRL promises to help financial statements users make faster
and better decisions, and with less effort and cost (Ernst & Young, 2005; Robinson,
2006; Williams et al., 2006; Jogani, 2005; Hoffman et al., 2005; Chang & Jarvenpaa,
2005; Teixeira, 2005).
XBRL can be applied to any current reporting philosophy, including ABC,
Value Reporting, and Balanced Scorecard and provides adaptability to incorporate
other philosophies that may be developed in the future (Higgins & Harrell, 2003). In
addition to improving reporting practices (Davis et al., 2002; Richards & Tower,
2004; Willis et al., 2002), XBRL has also been viewed in terms of a means of
assisting with the transition to International Financial Reporting Standards (IFRS) and
in deriving competitive advantage (Daniels, 2004). That is also assumed to be the
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“fuel” which gives power to the XBRL “machine”, and will thoroughly examined in
the next section among with the structure and composition of XBRL.

Table 2.2 Benefits of XBRL in Financial Reporting
Benefits to Business Reporting
BETTER: More Effective Use
Improves information quality and accuracy
Improves operating efficiency and effectiveness
Improves ability to compare information and disclosures
Information is more easily navigated
Information is more accessible
FASTER: More Quickly and Often
Report 'cycle times' are reduced
Decisions are made and acted upon more quickly
Reports and disclosures can be prepared and updated more
frequently
Efforts to read, comprehend and analyze data are reduced
CHEAPER: Fewer Resources Required
Less effort is needed to use and prepare reports
Need to reformat and Re-key is reduced
Software independent

Stakeholders
Report users
Report
preparers
Internal
External
v
v
v
v
v

v
v
v
v
v

v
v

v
v

v

v

v

v

v
v
v

v
v
v

v
v
v

Source: Ernst & Young, 2005:2
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2.3 Demystifying XBRL: A Technical Overview

2.3.1 Introduction
XBRL is an Internet-based, non- proprietary open standard, which is used for
the preparation, exchange and publishing of financial information among disparate
computer platforms, software applications, and accounting standards (Hasegawa et al.,
2003, Jones & Willis, 2003, Hannon, 2003, Willis et al., 2002). XBRL, which is
formerly known as eXtensible Financial Reporting Modeling Language (XFRML), is
causing excitement in the accounting community (Debreceny & Gray, 2001).
The XBRL plan started in 1998, (Table 2.3), under the patronage of the
American Institute of Certified Public Accountants (AICPA) (XBRL International,
2006a). The potential of this project quickly became clear, and XBRL.org was formed
to coordinate efforts in this area. XBRL.org is now an independent organization called
XBRL International and supports XBRL standards in the international arena. This
organization is a non-profit consortium that has approximately 450 members 19, who
represent leading companies, major national accounting bodies, software vendors,
non-profit organizations and government agencies (XBRL International, 2006b).
XBRL is a derivative of XML (eXtensible Markup Language) and as such it
takes advantages of the tag notion which associates contextual information with the
data points in financial statements (Troshani & Doolin, 2005). When formatted with
tags, financial statements are called XBRL instance documents. The tags themselves
are based on accounting standards and regulatory reporting regimes and are defined in
XBRL taxonomies (Pinsker, 2003; Richards & Tibbits, 2002), which are developed

19

See XBRL International Progress Report on May 2006, pp. 13-15.
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for specific countries, accounting jurisdictions, and even specific organizations
(Deshmukh, 2004, Wallace, 2001).

Table 2.3 Timeline for XBRL
Year
1997

♦

1998

♦

1999

♦

2000

♦

2001
2002

♦
♦
♦
♦

2004

♦

Developments
Charlie Hoffman (CPA, Knight, Vale & Gregory, Washington, US) proposed
using XML for financial reporting
AICPA conducted a pilot study to built a prototype-called XFRML
(eXtensible Financial Reporting Modeling Language)
AICPA forms a steering committee-XBRL.org, about a dozen companies join
the effort
XFRML became XBRL
• First specification released
• US CI (Commercial and Industrial Firms) taxonomy released
• ARPA (Australian Prudential Regulatory Authority) – the first company to
implement XBRL 1.0
Specification 2.0 for XBRL released
Draft of taxonomy for IASC (International Accounting Standard Committee)
released
Several international symposiums held
More than 170 organizations have joint the effort under the umbrella of
XBRL International
XBRL Specification 2.1 approved

Source: Deshmukh, 2006:63

2.3.2 The Background of Markup Languages
SGML is one of the first standardized markup languages and also a metalanguage, governed by International Organization for Standardization (ISO) 8879,
developed in 1986 (Deshmukh, 2006). Most of the today’s markup languages,
including XML, have descended from SGML. XML was established by the World
Wide Web Consortium (W3C) in 1996 to extend Web technology (Bosak & Bray,
1999) to make possible the efficient exchange of information over the web. XML can
be thought of as a mediation language (or layer), since it mediates between different
systems and functions (Teixeira, 2005).
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Currently, the most frequently used language in the Web, is HTML. HTML
uses markup tags to describe the document structure and visual presentation of text
and data so that a Web browser can display the document (Higgins & Harrell, 2003).
HTML uses concepts of hyperlinks, hypertexts and tags to browse files on the
Internet. For example, information presented in bold type is surrounded by <B> tags
with “/” in the closing tag, i.e., <B>Bold</B>.
The basic structure of XML is similar to HTML in many respects (Boritz &
No, 2005). Extensible means the ability to be extended or added to, therefore, XML
can be extended when needed. The language explains the text or data, rather than
being just a structure for display, through a schema that provides the defining rules for
the elements and structure of each XML-type language (Higgins & Harrell, 2003). For
example, recipients of <Company-Name>Waterloo Inc.</Company-Name> can
understand, decode, and use it for their own purposes since a <Company-Name> tag
indicates what each item of data is (Boritz & No, 2005). Content, as a result, becomes
more readily accessible through XML.
Markup languages are not programming languages, but they basically allow
for representation of text in an electronic format (Deshmukh, 2006). As Charles
Goldfarb, one of the original investors of markup languages, said:

“Markups should describe a document’s structure and other attributes
and should completely divorce structure from appearance while
facilitating indexing and generation of selective views”.
(Deshmukh, 2006, p.45)
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2.3.3 The Configuration of XBRL
XBRL is a freely licensable open source standard designed to accommodate
the electronic preparation and exchange of business reports around the world
(Richards & Smiths, 2004). It determines how information is stored, manipulated, and
exchanged using a set of taxonomies. The basic concept behind XBRL is an ID tag
used to identify financial documents, much like an ISBN tag on books, or a bar code
on retail products (Robinson, 2006; Fahy et al., 2003; Ramin, 2002).
XBRL elements can be coded using a simple language of opening and closing
tags, such as <Revenue>4598</Revenue>. The codes can be used for text as well as
numerical data, so that as accounting policy would appear in nested tags as follows:
<Accounting-Policy><Revenue>Sales are recognized when the goods are dispatched
to customers</Revenue></Accounting-Policy> (Higgins & Harrell, 2003).
Reuters Group created and posted a number of example financial reports,
exposing the XBRL coding (Reuters Group, 2001). Here is the code for cells in
Exhibit 2.1. In this example, both items are of the same type, an income category of
operations revenue. In XBRL, every item has an associated time period. The first,
313, is being reported for the third quarter, ending 30 September 2001, and the
second, 288, is being reported for the third quarter, ending 30 September 2000. It is
visible, the reference to an authority control, with the "unit" attribute pointing to ISO4217 20.
Although human users understand that “Cash and Marketable Securities” is a
combination of two basic financial elements, most financial statement presentations
make it impossible to disaggregate the combined data into its components, “Cash” and
20

This is the International Organization of Standards list of currency type abbreviations (Starr, 2003).
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“Marketable Securities”. According to Higgins and Harrell (2003), with XBRL, each
underlying component is tagged, so that even if the presentation is in aggregate form,
a user could still extract the individual components whenever needed. For example, if
“Cash” is the only element needed, the user can easily retrieve the item in a
disaggregated form.

Exhibit 2.1 Reuters Group Revenue Analysis — Third Quarter 2001
<td align="center" valign="middle"><p>
<xbrl:item type="ri:inc_exp-ord-ops-rev-rtrFinancial-rts"
period="P3M/2001-09-30"
unit="ISO4217:USD">313</xbrl:item></p></td>
<td align="center" valign="middle"><p> <xbrl:item
type="ri:inc_exp-ord-ops-rev-rtrFinancial-rts" period="P3M/200009-30" unit="ISO4217:USD">288</xbrl:item></p></td>

Source: Starr, 2003

XBRL has various and complex components and documents. To understand
how XBRL works, the following XBRL technical terms need to be understood: (a)
Specifications, (b) Taxonomy, and (c) Instance Documents (Robinson, 2006). An
XBRL specification is software code that describes financial information presented
and represented by XBRL. The use of the specifications is not limited to financial
statements and it may be used for digital reporting and presentation of general ledger
details through drill-down, regulatory filings, and non-financial information.
Taxonomy is a hierarchal classification of objects. In the case of XBRL, it is
used to classify documents in a similar way. The Taxonomy may also be known as the
XML Schema (Richards & Smith, 2004). Once the Taxonomy has been agreed upon,
the data is mapped to the taxonomy. The result is called an Instance Document, which
contains the tagged data according to a style sheet (Robinson, 2006; Higgins &
Harrell, 2003).
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2.3.4 The XBRL Specification
Specifications provide the fundamental technical definition of how XBRL
works. The XBRL International Consortium has developed the XBRL Specification
for use by software developers, enabling software to unambiguously interpret the
particular way information is represented (Jogani, 2005). The XBRL specification is
intended to benefit four categories of users: 1) business information preparers, 2)
intermediaries in the preparation and distribution process, 3) users of this information
and 4) the vendors who supply software and services to one or more of these three
types of user. The overall intention is to balance the needs of these groups creating a
standard that benefits to all four groups (XBRL International, 2006c).
XBRL uses several World Wide Web Consortium (W3C) recommendations,
XML 1.0 [XML], Namespaces in XML [NAMESPACES], and refers directly to
XML Linking [XLINK]. It also relies extensively on the XML Schema [SCHEMA-1]
and [SCHEMA-2] recommendation (XBRL International, 2006c). XBRL takes
advantage of the open content model of XML Schema to include a number of extra
attributes that “decorate” the elements in the Taxonomy Schema itself. These include
an attribute to indicate whether a monetary item should be considered a “debit” or a
“credit” and an attribute to indicate whether an item should be used to report a fact
valid at a single instant in time or one that holds over an extended duration (Holland,
2004).
A Linkbase is an [XLink] construct consisting of a series of extended-type
links. XBRL linkbases are used for two purposes. First they are used to connect
metadata 21 such as human-readable labels and references to relevant literature with
21

Machine understandable information about Web resources or other things. For furher reading, see,
Berners-Lee, (1997a).
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the elements from the taxonomy schema. Secondly, they can be used to construct
complex graph structures that express relationships between concepts (Holland,
2004). The XBRL Specification defines 5 linkbases that provide core functionality as
it can be seen in Table 2.4 below.

Table 2.4 XBRL Specification’s 5 standard likbases
Presentation Linkbase

This defines a hierarchical organization of the concepts in the taxonomy
for display purposes.

Label Linkbase

This defines labels that can be used to display concepts; each concept
can have any number of labels associated with it for use in a variety of
different circumstances. For example, a Balance concept might have one
label if positive, and another if negative.

Reference Linkbase

This defines references to external sources of information such as
documentation or authoritative literature.

Calculation Linkbase

This defines calculation relationships between concepts. So Total might
be defined as the sum of Item1 and Item2.

Definition Linkbase

This defines a miscellany of logical relationships between concepts, such
as interdependency (i.e. the presence of a particular item requires the
presence of another).

Source: Holland, 2004:4

The current version 22 of the Specification (XBRL 2.1 Specification) published
in December 2003, is unchanged except for the most minor corrections. XBRL
International Inc. (XII) has promised that there will be no substantial changes to the
core Specification through 2006 (AICPA, 2005). This specification uses a number of
namespace prefixes when describing elements and attributes. The namespace prefix
convention used is as follows (Table 2.5).

22

See XBRL International URL: http://www.xbrl.org/Specification/XBRL-RECOMMENDATION2003-12-31+Corrected-Errata-2005-04-25.rtf
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Table 2.5 Namespace prefix convention
Link
Xbrli
Xl
Xlink
Xml
Xsi

http://www.xbrl.org/2003/linkbase
http://www.xbrl.org/2003/instance
http://www.xbrl.org/2003/XLink
http://www.w3.org/1999/xlink
http://www.w3.org/XML/1998/namespace
http://www.w3.org/2001/XMLSchema-instance

Source: XBRL International, 2006c

2.3.5 The XBRL Taxonomy
Governed by a formal specification, XBRL can be used to create dictionaries,
or “taxonomies”, of data definitions that classify users’ information requirements
(KPMG, 2004). Taxonomy refers to a particular classification system. Taxonomies
define content of the document and, in essence, are XML Schemas (Deshmukh,
2006). More simply, it is a tag list that contains common vocabulary for terms that
occur in XBRL-compatible documents, representing individual business concepts
such as cash flow, depreciation, share capital etc. (Jogani, 2005).
XBRL Taxonomies assist both internal and external reporting. For internal
reporting, XBRL provides a taxonomy for representing operational and accounting
details called XBRL GL 23 (Jogani, 2005). The XBRL GL is the bridge between an
entity’s financial reporting system and the financial reports themselves. The XBRL
GL is an XML-based interface that works with any XML-enabled application on any
XML-enabled computed platform (Ramin & Prather, 2004). XBRL GL represents
data such as the chart of accounts, sub-ledger and general ledger postings, historical
transaction data, master data and so on.

23

XBRL General Ledger
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For external reporting, XBRL taxonomies for IFRS have been developed to
represent financial information to the external world. IFRS XBRL taxonomy can be
adapted and even extended to a country’s own GAAP needs (Jogani, 2005).
Concurrent efforts focused on developing taxonomies for each country, referred as
Jurisdictions. Almost all major countries have initial taxonomies for country-specific
GAAP in place. The next level (Figure 2.9) is to develop taxonomies for each industry
within the country or even for individual firms covering firm-specific terminology and
voluntary disclosure (Deshmukh, 2006).

Figure 2.9 XBRL Taxonomies development

XBRL Taxonomies
International Accounting Standards

IASC

Jurisdictions

Country 1

Industry 1

Firm 1

Country 2

Industry 2

Firm 2

Country 3

Industry 3

Firm 3

• US GAAP
• Canadian (CICA)
• UK (ICAEW)
• GR (GGCA)
• Airline
• Governmental
• Banks
• Construction
Firm specific terms
voluntary disclosure

Source: Deshmukh, 2006:66
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XBRL can facilitate cross-jurisdictional comparison of financial data. Because
the jurisdictional taxonomies are designed to integrate, it should be technically
possible to identify equivalencies (Teixeira, 2005). However, there are different levels
of comparability because of differences in jurisdictional GAAP and the way the
Taxonomies have been designed (Teixeira, 2005). Taxonomy consists of elements,
attributes or datatype definitions. The taxonomy may also include a relationship
between elements or relationship of elements in one taxonomy with elements of
another taxonomy. Exhibit 2.2 shows partial entries dividend in the IFRS GP
taxonomy in tabular format.

Exhibit 2.2 Partial description of elements in the IFRS GP Taxonomy

Source: IASB, 2005

Each row corresponds to one element. The Taxonomy contains the following
details which are illustrated in Table 2.6.
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Table 2.6 Taxonomy details
ID
Balance
Type
NS (Namespace)
Name Labels/Description

References

ID indicates the unique number of the elements in the
taxonomy.
Balance indicates whether the balance is debit or credit.
Type indicates the data type, such as monetary, text, shares or
decimals.
NS refers to the taxonomy to which the element belongs.
A name of the financial elements is provided with a description
of that element. There can be multiple labels in different
languages.
This refers to the authoritative literature used to obtain a
description of the financial element. The reference mentioned
can include a reference name of the literature, reference
chapters, reference number of the literature, and reference
paragraphs and subparagraphs.

Source: Deshmukh, 2006:68

Technically, an XBRL document is a valid instance of an XML Schema
document (Exhibit 2.3) and generally consists of a package of two interrelated XML
files: XML Schema File (.XSD file) and XML Linkbases (.XML files) (Deshmukh,
2006). A Taxonomy Schema defines the content model of a corresponding XBRL
instance. The elements that such a schema defines are known as Concepts and are
divided into two categories – Items and Tuples 24 (Holland, 2004).

Exhibit 2.3 XBRL encoding
<loc xlink:type="locator" xlink:href="ifrs-gp-2005-05-15.xsd#ifrsgp_AmortisationMethodForOtherIdentifiableIntangibleAssets" xlink:label="ifrsgp_AmortisationMethodForOtherIdentifiableIntangibleAssets" />
<loc xlink:type="locator" xlink:href="ifrs-gp-2005-05-15.xsd#ifrsgp_AmortisationMethodForPatentsTrademarksAndOtherRights" xlink:label="ifrsgp_AmortisationMethodForPatentsTrademarksAndOtherRights" />

Source: IASB, 2005

24 An Item contains a single piece of data; with the exception of a special type designed to allow the
representation of fractions, Items contain simple content. They must all derive from a common base
type called item-Type defined in one of the core XBRL schemas. By contrast, Tuples are used to group
other concepts, and can thus contain only Items and other Tuples (Holland, 2004).
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2.3.6 The XBRL Instance Documents
Once the taxonomies are in place, we can create XBRL instance documents.
XBRL Instance Document is the output of “tagging” financial statements in an XML
file type. An instance document is readable by software programs and they require
access to the taxonomies used (Hawes & McCann, 2006). Actually, the instance
document declares the Internet or Web locations (references) where program can
access the specific taxonomies used in the instance document.
Technically, XBRL instance documents follows syntax defined by XBRL.
This syntax enables software applications that process instance documents to find,
extract and analyze financial facts efficiently and effectively (Deshmukh, 2006). This
syntax is defined using XML Schema and this schema defines the following elements:
item, context, tuple and group as it can be seen in Figure 2.10 below.

Figure 2.10 XBRL Instance Document
Root Element – set of related items
Numbers or text

Financial
Facts

< Group
< context = N or non N
< Item 1
< Item 2
< Item 3
< Item n

Attributes
• ID
• Period
• Unit
• Precision
• The Scenario Sub-element

< Group
Taxonomies – meanings, definitions, and
interrelationships of and between
financial facts or items

Root Element
Source: Deshmukh, 2006:73
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With the assistance of XBRL-compliant software, providers create an
instance document, which identifies the organization, the report’s time period and
similar contextual information (KPMG, 2004). For example, a taxonomy may be
created for a simple balance sheet containing the definitions for common concepts
such as assets, liabilities, payables and others, however, the actual data in a report is
contained in the instance document, which provides the values ascribed to each
concept defined in the taxonomy, at a particular instance (KPMG, 2004). To make
sense of the information, the two documents are brought together in a presentation
document – a meaningful business report – as shown in Figure 2.11.

Figure 2.11 The Role of Instance Documents in XBRL Process

Source: KPMG International, 2004:20
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2.3.7 Summary
Markup languages such as XML use markups to recognize the formation of
documents. Markup languages identify symbols for markups, meaning of markups,
easy to distinguish markups from content of the document markup and purposes of
different markups. SGML was one of the first markup languages and has extensive
applications. XML is a subset of SGML, and is particularly developed for the Internet.
XML is an extensible language, meaning users can label their own markups and
develop markup languages for specific purposes.
The main suggestion for the accounting community is XBRL which is an
XML-based language. XML specifications are used to develop XBRL Specifications.
XBRL has two main components: XBRL Taxonomy and XBRL Instance Documents.
XBRL taxonomies are classification systems for financial facts. Taxonomies are being
developed for IAS/IFRS, nation-specific GAAPs, and industry- and firm- specific
terminology in each country. Functional taxonomies, such as financial statements,
general ledger, tax returns and assurance services, are also being developed.
XBRL instance documents describe financial facts, and it can be a single
financial item or a complete set of financial statements. XBRL instance documents
can handle numeric and non-numeric data; different units of measurement; multiperiod financial statements; and actual, budgeted or pro forma reporting. Taxonomy
creation and maintenance is a complex task, and is consuming resources of the
accounting community, though, XBRL revolution is in progress and generates the
new accounting era.
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3. EMPIRICAL ANALYSIS

3.1 Research Methodology
In order to achieve the aims of the study, choices had to be made about the
methodological strategy to arrive at the empirical evidence. This part of the study will
address the research framework of this dissertation. The chapter starts off by
discussing general research assumption, and describing the chosen research approach.
Next section presents the constructive research (design science) approach where it
describes the research that will be followed in the dissertation. Finally, in the last
section of this chapter, the evaluation method of research will be discussed and
presented.

3.1.1 Research Approach
Given that there is not one research method available that is equally
appropriate for all studies, research can be conducted in a variety of ways. One of the
main divisions is the one between a quantitative and a qualitative methodology 25
(Silverman, 2001). Moreover, the choice of methodology falls into one of two classes,
either nomothetic or ideographic (Iivari, 1991).
Nomothetic methodologies are based upon methodical protocol and technique,
and on the methods and approaches used in the natural sciences (Iivari, 1991).
Therefore they pursue the pattern of quantitative testing of hypotheses according to
scientific rigor. The general aim of quantitative research is to allow the formulation of

25

Methodology, according to Silverman (2001), is a general approach to the study of research topics
and defines the general way of studying a phenomenon.
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general laws by isolating causes and effects, and generalizing the findings (Flick,
2002). Surveys and questionnaires of a sufficiently large sample size are typical of
this approach and are broadly used to allow a statistic inference for a larger group, in
quantitative research.
Ideographic methodologies stress the importance of obtaining first hand
knowledge and “getting close to” the object of research (Iivari, 1991). Hence,
qualitative research has the advantage that is not bound to a “controlled study” 26.
Qualitative studies allow discovering new aspects of exceptional situations and not
merely testing 27 already formulated theories (Denzin & Lincoln, 2000). Additionally,
Iivari (1991) has added the constructive research methodology to the methodology
assumptions of Burrell and Morgan’s classification framework 28.
The special nature of XBRL, as an IT research which is applied in financial
science, requires an own set of methods. To be able to explain the processes in the
corporate reporting supply chain it is necessary to view the situation from different
perspectives. These are conceptual development, the developing of conceptual models
and frameworks that do not describe any existing reality, but strive to create a new
one, and technical development, which produces physical artifacts, e.g. software
(Iivari, 1991). Besides, although XBRL in its current version 2.1 has been available
for around three years now, the state of adoption for purposes other than relatively
small scale projects does not allow for a quantifying study of implications.

26

According to Flick (2002), the aspects of quantitative research have to be controlled as far as
possible to be able to rule out other causes.
27
In qualitative studies, frequently, no hypotheses are explicitly formulated at the beginning of the
study, but rather included during the research (Silverman, 2001).
28
Burrel and Morgan (1979) divide scientific research approaches in social sciences into two
dimensions: objective and subjective, based on differences in four assumptions: ontological,
epistemological, human nature and methodological assumptions.
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3.1.2 Constructive Research
The novelty of the field has the implication that prior research and thereby
existing data in the field of XBRL is relatively limited. Consequently, this effectively
limits the degree to which it is possible to base the study on secondary data. The
abundance of monographs and overview articles that can be found in other research
areas, showing the position of academic research, is not available. Most magazine and
journal articles are also written from a practical point of view (Cunningham, 2005;
McKie, 2004). Academic articles, mostly either concern Internet Reporting or XBRL
benefits, but not explicitly the implications of adopting XBRL in Web Financial
Reporting.
Furthermore, XBRL lies on the field of IS research, which requires a different
research approach than it is traditionally employed within the economic research
environment. The objective of applied research is to produce research that is
applicable in the real world (Galliers & Land, 1987). One approach, that could fit the
dimensions of XBRL technology, is the constructive approach. The constructive
approach copes with the creation of entities (e.g. models, diagrams, plans, etc.) that
produce solutions to explicit problems, and their usability can be demonstrated
through the actual implementation of the solution (Kasanen et al., 1993). The
constructive approach can produce both conceptual and technical artifacts (Iivari,
1991), and is typically based on existing research knowledge and new technological
advances (Kasanen et al., 1993).
The research in this dissertation is positioned among design science and
exploratory research 29. Particularly, a pilot model for Web Financial Reporting using
the eXtensible Business Reporting Language is built and evaluated. Within the
29

Initial research conducted to clarify and define the nature of a problem (Zikmund, 2003).
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context of exploratory research, a pilot study implies that some aspect of the research
(e.g. fieldwork) will be on a small scale (Zikmund, 2003). As a result, a pilot study is
a research project that involves sampling, but the exact standards used to acquire
accurate, quantitative estimates from large, representative samples are relaxed.
XBRL defines the state of the art in Web Financial Reporting and is meant to
contribute in the interoperability within international financial environment. The use
of a prototype is highly recommended in situations where there is a need for
experimentation and learning before commitment of resources to development of a
full-scale system (Alavi, 1984), especially within the periphery of Greece. In addition,
prototyping shares the same characteristics as an action research methodology, both
being iterative, rigorous, collaborative, and facilitative (Chiasson & Dexter, 2001;
Baskrville & Wood-Harper, 1998). Prototyping involves iterations through analysis,
design, implementation, testing, and enhancement (Holsapple & Lee-Post, 2006).
This dissertation is based on a growing body of research on eXtensible
Business Reporting Language, initiated by Hoffman in 1998 (2001; 2005). Research
in the same area (Boritz & No, 2003a, 2005; Debreceny & Gray, 1999, 2001, 2002;
Ettredge et al., 2000, 2002) has also motivated the research in this dissertation. An
increasing base of web financial information has created a demand for XBRL,
motivating the evaluation of the functioning of this pilot model. In particular, this
dissertation exploits the innovation building and evaluating approaches. Innovation –
evaluating approaches seek to evaluate the usefulness of a tool for a specific task
(Jarvinen, 2001). In this case, the purpose is to evaluate XBRL as a web financial
reporting tool, by creating a pilot model for evaluation by a number of subject matter
experts, i.e. potential end-users of the application.
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According to Kasanen et al. (1993), the constructive research process is the
following:
11..

Find a practically relevant problem, which also has research potential.

22..

Obtain a general and comprehensive understanding of the topic.

33..

Innovate, i.e. construct a solution idea.

44..

Demonstrate that the solution works.

55..

Show the theoretical connections and the research contribution of the solution
concept.

66..

Examine the scope of applicability of the solution.
In this case, the relevant problem is the lack of a feasible tool for presentation

and analysis of large amounts of publicly available financial information from listed
firms of Athens Stock Exchange in Greece (1). The access to financial information
has increased greatly during the past few years, mainly due to the Internet. One
possible tool for this purpose is the XBRL, which has been applied to a wide range of
the financial reporting cycle, and in some cases, in internet-based applications (2).
The problem to be studied therefore is to build and evaluate a pilot model for
Web Financial Reporting in the Athens Stock Exchange using the eXtensible Business
Reporting Language. An understanding of the topic has been obtained by studying the
three main concepts of the study: Web-Enabled Services, Financial Reporting and
XBRL. A solution that combines the three concepts above to provide a potential
advantage for financial managers, analysts and stakeholders, through a pilot web-site
of the Athens Stock Exchange, will be presented (3).
The functioning of the solution will be demonstrated through a face evaluation
of the pilot model by a number of subject matter experts, loading multiple queries and
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data into the model (4). Finally, the conclusions based on this experiment will be
presented, and some thoughts on the future of XBRL in Web Financial Reporting will
be described (5 & 6). The constructive research process as applied in this dissertation
is presented in Figure 3.1.

Figure 3.1 The Constructive Research Process in this Dissertation

11..

Find a relevant research problem.

Chapters 1.2 & 3.2

22..

Obtain a comprehensive understanding of the topic.

Chapters 2.1, 2.2 & 2.3

33..

Innovate

Chapter 3.3

44..

Demonstrate that the solution works.

Chapters 3.3 & 3.4

55..

Show the theoretical connections.

Chapters 2.1, 2.2, 2.3, 3.1, 3.2, 3.3 & 3.4

66..

Examine the scope and applicability of the solution.

Chapter 4.1

Source: Kasanen et al., 1993:257

3.1.3 Verification and Validation
An essential module of the constructive research approach is the evaluation of
the created constructs (Jarvinen, 2001; March & Smith, 1995; Kasanen et al., 1993).
According to Eklund et al., (2006), the two aspects of evaluation are verification and
validation. In line with US Department of Defense:
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“Verification

is

the

process

of

determining

that

a

model

implementation accurately represents the developer’s conceptual
description and specifications; while validation is the process of
determining the degree to which a model is an accurate representation
of the real world from the perspective of the intended use of the
model”.
(Page et al., 1997, p.396)
Verification, in this dissertation, is not an officially discrete process, but a
contained part of the research approach which required strong documentation and
inspiration from an extensive literature review. Additionally, the results of the final
construct of the XBRL pilot-model are compared to existing domain knowledge.
Alternatively, the pilot model of the dissertation will be evaluated through an expert
survey 30. The survey will take a face valuation approach, i.e. subject matter experts
are surveyed concerning their opinions of a model demonstrated to them.
The validation of the pilot model in this case incorporates two surveys. The
first of these is the expert survey of the method that is used for Web Financial
Reporting up to date, which presents the financial statements either by using Adobe
Acrobat (PDF files) or HTML dynamic pages. That survey includes elements of both
exploratory and descriptive survey research. According to Pinsonneault and Kraemer
(1993), the intention of exploratory survey research is to become more familiar with a
topic (Web Financial Reporting) and to test preliminary concepts about it
(conventional representations of Financial Statements), while in descriptive survey
research is to determine population’s attitude towards these methods. The second

30

Surveys are quantitative techniques used to measure some specific aspects of a study population,
usually through structured, predefined questions, administered to a defined sample of the population
(Pinsonneault & Kraemer, 1993; Galliers, 1992).
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survey contains assessment of the originality of the XBRL. It is obviously an example
of a descriptive survey, as it seeks to evaluate expert end-users’ manner towards the
XBRL pilot-model.
In this evaluation, the only sufficient measure of success is user satisfaction 31.
The most commonly used model is Doll and Torkzadeh’s (1988) “end-user computing
satisfaction” (EUCS) 32 model, which has been widely validated and employed, often
in adapted form (e.g. Ong & Lai, 2004; Somers et al., 2003; Wu et al., 2001; Chen et
al., 2000; Dowing, 1999). Doll and Torkzadeh used factor analysis to isolate the five
most important factors in end-user computing satisfaction, which are content,
accuracy, format, ease of use and timeliness. This model has been used as a basis for
the construction of the questionnaire, as it can be used to predict use, and is as a result
well suited for evaluating prototypes used in face evaluation (Eklund et al., 2006).
Although the model (Figure 3.2) still mainly builds upon the five-factor model from
Doll and Torkzadeh (1988), it has been supplemented with questions from other
studies and models such as Eklund et al. (2006) and Pinsker (2004).
Figure 3.2 Doll and Torkzadeh’s (1988) model of end-user computing satisfaction

End-User Computing
Satisfaction

Content

Accuracy

Format

Ease of use

Timeliness

Source: Eklund et al., 2006:6

31

User satisfaction stresses the importance of perceived system and information quality rather than
technical quality making it a suitable measure (Ives et al., 1983).
32
End-user satisfaction is the affective attitude towards a specific computer application by someone
who interacts with the application directly (Doll & Torkzadeh, 1988).
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3.2 Research Case
Greece provides an appropriate framework to examine the quality and the
timeliness of corporate financial reporting. The Greek economy has witnessed
remarkable growth since 1995 due to policies encouraging competition and market
liberalization, as part to the government’s commitment to enter the Euro zone
(Owusu-Ansah & Leventis, 2006). Especially, the Greek capital market has been
transformed largely, during the last decade, through the establishment of three new
markets: the Athens Derivatives Exchange (ADEX), the New Stock Market (NEHA)
and the Greek Market of Emerging Capital Markets (EAGAK) that target the listing
of innovative, dynamic, and newly establishment companies (Spanos, 2005; Bradley
et al., 2005).

3.2.1 Case Organization: The Athens Stock Exchange
The major exchange market for securities in Greece is the Athens Stock
Exchange 33 (ASE), which is regulated by the Hellenic Capital Market Committee 34
(HCMC) and the Ministry of Finance (MOF) (Bradley et al., 2005), and it was
founded in 1876 as a self-regulated public institution (Spanos, 2005). The ASE has
immeasurably contributed to the economic growth of Greece through the provision of
funds (Owusu-Ansah & Leventis, 2006).
The ASE began significant development as an emerging capital market in
1997, when the market’s total capitalization has been increased rapidly, due to new
and seasoned issues of shares (Owusu-Ansah & Leventis, 2006). The greatest increase
33

ASE is owned by the Hellenic Stock Exchanges S.A., itself listed on the ASE (Bradley et al., 2005).
HCMC is an autonomous administrative body supervised by the Ministry of Finance, whose main
objective is to ensure the sound operation of the capital markets and to strengthen investor confidence
(Bradley et al., 2005).
34
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occurred in December of 1999 when the total value of listed companies reached €
197.54 billion, raised by 195 per cent over that of 1998 (Bradley et al., 2005; ASE,
2000). The market fell in 2000 and has consequently recovered only slowly (Leventis
et al., 2005). Its status was upgraded by an influx of international investors
(particularly from France, the UK, the USA and Germany) in 2000 to that of a
developed market (Owusu-Ansah & Leventis, 2006; Leventis et al., 2005; Mantikidis,
2000).
According to Bradley et al. (2005), the ASE’s main responsibilities are:
♦

The approval of the listing of new shares.

♦

The supervision of its members and of listed companies.

♦

The provision of assistance to the HCMC on matters of corporate governance,
including the monitoring of acquisitions of significant stakes in listed
companies and obligations under the exchange’s rules of conduct.

♦

The coordination of the processes for conducting market transactions.

♦

The certification and appointment of brokers’ representatives.

3.2.2 Regulatory Framework for Financial Reporting in ASE
At the end of 2000, the HCMC issued a series of rules of conduct for all Greek
companies listed on the ASE. That series contained the 5/204/14 regulation combined
with previous legislation, in order to enforce rules of governing publicly traded
companies (Bradley et al., 2005). The reporting obligations of Greek listed companies
relating to timeliness and content of annual financial statements are found in two
regulatory sources issued by the Greek government: (i) the Tax Law and (ii) the
Company Law (Law 2190/1920). The Tax Law, also known as Code of Books and
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Records (Presidential Decree 186/92), is dominant and generally concerned with
accounting disclosure issues, while Company Law (Law 2190/1920) specifies
publication requirements relating to annual financial statements in Greece (OwusuAnsah & Leventis, 2006).
Publicly traded companies are obliged to disclose information about their
business activities publicly and in a timely manner. According to Article 43b of Law
2190/1920, a company should publish its annual financial statements and submit a
copy to the Ministry of Trade (Owusu-Ansah & Leventis, 2006). All information
should be treated as confidential before its public disclosure to the market where a
copy of their audited annual financial statements may be requested (Bradley et al.,
2005).
Following the submission of the approved financial statements to the Ministry
of Trade, companies are required to publish a full set of balance sheet, profit and loss
account, and a table of appropriation of profits in the government gazette (OwusuAnsah & Leventis, 2006). More specifically, listed companies are obliged to report on
the initiation or termination of business activities, decisions for acquisitions, mergers,
stock repurchase plans, equity sales, dividend policy, corporate deals, divestitures, any
corporate actions (including share capital increases and stock splits), and changes in
the structure of the board of directors (Bradley et al., 2005).
Companies listed on the ASE are also obliged to disclose information about
developments relating to their debt policy, capital structure, financial efficiency, and
any other material whose change is likely to involve publicly available information or
information presented in the latest annual report (Bradley et al., 2005). The 5/204/14
decree of November 2000, among with Section A of Presidential Decree 384/1985,
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defines the minimum information, both quantitative and qualitative, that must be
contained in the annual report. Apart from these requirements under Presidential
Decree 186/1992 and Law 2190/1920, which apply to all companies in Greece, there
are no specific annual timely financial reporting requirements solely for listed
companies in Athens Stock Exchange (Owusu-Ansah & Leventis, 2006).

3.2.3

Information Management in ASE
In line with the objectives and the activities of the ASE, for formulizing and

developing the communication with listed companies, an electronic link system,
called “H.E.R.ME.S.” 35 (Hellenic Exchanges Remote MEssaging Services) was
developed between them via internet. The aim of “H.E.R.ME.S.” system is to reduce
the time of response of ASE to the needs of listed companies, minimizing
bureaucratic procedures and offering faster, and more reliable and integrated
information to investors.
“H.E.R.ME.S.” system does not adject disclosing obligations for the listed
companies to the ASE, other than modifying the way of submission, which is
exclusively electronic. Moreover, the formulism of electronic submission of
documents contributes to the objective of faster compliance, dispatch and search of
the financial reports. “H.E.R.ME.S.” system enables the distribution of data within a
reliable and protected environment through advanced security technologies, such as
Public Key Infrastructure (PKI), Qualified Certificates, and Advanced Electronic
Signatures 36.

35

HERMES system was created by Deloitte & Touche Consulting S.A., ASYK S.A. and Intersys S.A.
(ASE, 2006).
36
HERMES system’s security policy is regulated under the Presidential Degree 150/2001.
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Table 3.1 presents the services that are offered through “H.E.R.ME.S.”
system and the actual date of their implementation from the ASE.

Table 3.1 Services of HERMES system
SERVICES

DATE OF OPERATION

“Corporate
Announcements and Press
Releases”

September 16, 2002

“Financial – Accounting
Statements”

June 4, 2003

“Table of Application of
Funds”

June 21, 2004

“Additional Elements of
Financial Information”

November 23, 2004

“Financial – Accounting
Statements through XML
files”

February 10, 2005

“Financial Statements in
accordance with I.F.R.S.”

May 31, 2005

LEGISLATION
• Presidential Degree
350/1985
• Resolution 5/204/14-112000, Chapter B, HCMC
• Article 278-284 of ASE
Regulation (Law 3152)
• Presidential Degree
360/1985
• Article 277 of ASE
Regulation (Law 3152)
• Article 277 of ASE
Regulation (Law 3152)
• Resolution 42 of Board
of Directors of ASE
(Law 3152)
• Resolution 17/336/2104-2005 of Board of
Directors of HCMC
• Resolution 17/336/2104-2005 of Board of
Directors of HCMC

Source: ASE’s website, 2006
According to Article 300 of ASE Regulation, the information which is
submitted to “H.E.R.ME.S” system is directly published to the official website of
ASE 37, which is accessible by everyone without charge. Furthermore, ASE has the
right to determine the form, the taxonomy and the presentation of the data which are
registered and preserved in its website. Finally, the ASE acting as the administrator of
the “H.E.R.ME.S.” system and the website is the only responsible for the
conservation, upgrading and modernization of them.

37

The official website of ASE is http://www.ase.gr
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3.2.4 The Organizational Issue in ASE
In order to ascertain the confidence of investors, reliable and timely
accounting information is involved. Leventis, Weetman and Caramanis (2005),
believe that the audited financial statements in the annual report are expected to be the
only trustworthy source of information available to emerging capital markets, such
Greek market.

“In developing markets there may be limited availability of financial
information beyond the financial statements. Users therefore rely
significantly on the publication of the annual results of a company.”
(Leventis et al., 2005, p.46)
Timely and qualitative reporting in emerging markets, consequently, is of
particular significance given that information in these markets is comparatively
limited and has a longer time lag (Errunza & Losq, 1985), increasing uncertainty
associated with investment decisions (Ashton et al., 1987). Hence, research into the
determinants of timely, reliable and accessible reporting would be of much
importance to regulators of emerging capital markets in formulating new efficiently
policies (Owusu-Ansah & Leventis, 2006).
The need to minimize the reporting lag of Greek market has been recognized
by the ASE. It is on the current agenda of the Committee on Corporate Governance in
Greece (CCGG) to recommend policies for timely reporting (Leventis et al., 2005). In
an initial step from the Greek authorities to refurbish market confidence, “The
Principles of Corporate Governance in Greece” 38 was published in 1999, and

38

It refers to HCMC regulation 1/192/2000, supplemented by Law 3016/2002 (Bradley et al., 2005).
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continued with regulations introduced by the HCMC covering the transparency and
market behaviour of listed firms (Bradley et al., 2005).
A number of essential measures were included in that governmental directive;
for instance the introduction of investor relations departments (Law 3016/2002).
Enhanced dissemination of information to investors was a step in the direction of
better communication with investors. According to a “Governance Study” in Greece,
carried on by Standard & Poor’s in 2005, not all companies account investor relations
sincerely, nonetheless, and dissemination of information is still not always efficient,

“…still falling below the levels those of the best-governed in Europe
and the U.S.A...”
(Bradley et al., 2005, p.2)
In March 2002 the Center of Financial Studies 39 of the University of Athens
presented its corporate governance rating methodology, in the Athens Stock
Exchange, proceeded with results on the assessment of the level of corporate
governance of companies listed on the ASE (Spanos, 2005). A few months later, the
research team based on the study’s results, made critical and advanced
recommendations to the relevant authorities 40 and to the companies as well. As
Spanos (2005) mentions, the basic suggestions include:
♦

Establishment and content of corporate website covering the four subject
areas: company organization, corporate profile, and financial and stock market
data.

39

The research team was set up a Special Advisory Committee on Corporate Governance, consisting of
members of all the relevant authorities (HCMC, ASE, the Federation of Greek Industries, the Athens
Chamber Commerce & Industry, the Union of Institutional Investors, the Hellenic Bank Association
and the Union of Brokerage Firms) (Spanos, 2005).
40
The Athens Stock Exchange and the Hellenic Capital Market Commission.
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♦

Provision for benchmarking measurement in comparing the results of a
company’s evaluation with the optimum grading and mean average.

♦

The use of the modern technology to improve the exercise of the rights of the
minority shareholders.

♦

Application of modern technologies to facilitate timely and qualitative
information in market.

♦

Improvement in the journalistic coverage of the listed companies.

♦

The use of Internet and e-mail by listed companies to communicate with
shareholders and investors.

♦

The use of English language in all the company’s annual and interim reports,
press releases and other brochures.
Without enough information of sufficient quality, Greek capital market and

ASE itself are unable to attract long-term, committed individual or institutional
investors. In this framework, proposals from previous research should be seriously
considered in order to address issues like corporate transparency, disclosure of
information and data distribution. Literature proved that XBRL can revolutionize the
corporate reporting supply chain in that way. In next chapter a pilot model for the
Athens Stock Exchange is presented, constructed with the XBRL Schema. The model
embraces all the recommendations made by the previous studies and tries to answer
the organizational issue of ASE.
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3.3 The Constructed Model
In line with the previous chapter, research is focused on addressing the
business situation in ASE. Investors and analysts carry out the long and difficult task
of compiling and analyzing financial data from a variety of sources and formats, at the
same time as companies incur higher cost of consistency, as a result of diverse
formatting. To break the information logjam, this research developed a smart client
solution that makes relevant financial data and information more readily available to
capital market of Greece.
Researcher named this prototype “XBRL-PASSPORT”. PASSPORT stands
for:

Pilot Athens stock exchange’s Statements Source PORTal”

Its name encloses a dual rendering, in which PASSPORT designates not only the
initials for model’s origination, but mostly underlines its purpose. That is to perform
as an introductory for XBRL and its capabilities in Greece. Finally, the technical
issues of implementing the model have been relaxed in this first presentation. Instead,
an itemized description of the main code of the model has been placed at the
Appendices of the dissertation (please see Appendix A).

3.3.1 Implementation of the Model
Under the proposed solution, ASE companies provide the exchange with
financial data, which is converted to XBRL files and then uploaded to a central
database hosted by “XBRL-PASSPORT” model. The XBRL database can be
available to analysts and investors over the Internet via XML Web Services. To these
also contributes the compatibility of “H.E.R.ME.S.” system which provides an XML
application during the submission of the financial statements from the participated
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companies, as it has been described in the preceding chapter. A graphical
representation of the information flow can be analyzed by Figure 3.3 which highlights
the main differences, of information management and distribution, before and after
the implementation of the “XBRL-PASSPORT” model.

Figure 3.3 Differences between the old and the new organizational schema
Current Information Flow in ASE

Word files
Printed Documents
Athens Stock
Exchange

Listed Companies

PDF files

Investors &
Analysts

HTML
HERMES System

Information Flow in ASE after XBRL-PASSPORT implementation

Athens Stock
Exchange

Listed Companies

Excel files

XML Schema

XBRL Schema

Investors &
Analysts XBRL Schema

Web
HERMES System

XBRL-PASSPORT
Financial
Reports

“XBRL–PASSPORT” has been created in Active-Server Page, and distinctly,
the Visual Studio 2005 Edition used for the development of these pages. For the
installation of the model, a Windows operational system is required, preferably the
Windows 2003 Server, which will incorporate the Internet Information Server (IIS).
The information concerning the companies is stored in a database developed with
Sybase. The choice of the particular database has been made principally because it is
used by the 90% of banks throughout the world and it s assumed one of the most
reliable.
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3.3.2 Architecture of the Model
The first page contains a catalogue with the companies 41 included in the
system. In Table 1 appears the list with the companies. For the validation of the
system there are five sub-tables from selected sectors of ASE (Technology, Banks,
Foods & Beverage, Basic Resources, and Travel & Leisure), which one of them
contains five listed companies 42. In these tables the word “Active” gives to the user
the ability to have access to:
11..

Financial statements of the companies for all the years included to the
database.

22..

Calculated financial ratios of the companies 43.

33..

Storage and retrieval of financial statements using the XBRL Schema.

If a company from the list is chosen, the user is transferred in a new page which in the
over side contains the financial information of the specific company and at the bottom
contains the information of the rest of its sector’s companies.
The presentation of the data in this page is typical, that is to say, it does not
employ any XML Schema. As it can be observed, the structure of the page although it
presents the information, it is not utilizable. That means that for any further treatment,
the data should be obtained again from the database whilst they can not be transferred
to another application.
In the next page XBRL Schema is introduced presenting the same information,
in order to overcome these problems. Presenting the information under the XBRL

41

The financial information required for the model obtained from two online databases: ICAP
(http://www.icap.gr/) and PROFILE (http://www.profile.gr/), and partially, wherever it was needed,
from companies’ annual reports acquired by their homepages on the web.
42
The companies included in the model were chosen randomly, based on the classification to “Big
Capitalization” and “Medium & Small Capitalization” categories, according to ASE (2006).
43
Only the key financial ratios are presented.
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Schema, it is also able to save this information in a file of that schema. Considering
the fact that for the elaboration process of these data programs such as Excel are used,
“XBRL-PASSPORT” is capable of creating ready-for-analysis Excel files with XBRL
Schema. The additional capabilities of that page are the graphical representation of the
data of the chosen company, as well as, the correlation charts between the companies
of the same sector.
Moving to the next page, there is the potential of picking as many companies
as the user requires from the sum of the database, and presenting their data under the
XBRL Schema. Once again, the graphical representation of the data in addition to the
calculation of key financial ratios is optional. As it is clear, the presentation of
information under the XBRL Schema gives to the user great manipulation and data
representation abilities.

3.3.3 Concluding Remarks on the Model
The application which has been created could be divided into two basic parts.
The first part is the presentation of the information saved in the database under the
operation of Dynamic HTML pages and without employing any Schema. The second
part is the presentation and the submission of information under XBRL Schema.
Comparing these two parts, researcher reaches to some concluding remarks.
Firstly, from the viewpoint of the programmer; using tools such as Visual
Studio, the creation of dynamic web-pages, whether it is a time-consuming task, is an
easy one too. A programmer, within a small time period and without ad hoc
comprehension, can create them. However, the main disadvantage is that these pages
are not capable of transferring and analyzing the information.
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Secondly, employing the XBRL Schema, the creation of the web pages apart
from being time-consuming is also sophisticated. On the other hand, it results multiple
utilization of the information presented in these pages. Specifically, an international
standard like XBRL provides the presentation and the distribution of the information
in such way that every user can reuse it in many ways, even in a simple spreadsheet
program like Excel.
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3.4 Evaluation of the Model
The aim of this study was to perform an assessment of XBRL’s implications,
in the form of a face validation of the proposed “XBRL-PASSPORT” model for Web
Financial Reporting in Greek capital market. The face validation was to be performed
by subject matter experts (SMEs) in the area of financial management and financial
analysis. In that sense, the survey has targeted postgraduate students with business
background to facilitate the purposes of the survey.

3.4.1 Research Design
For the expert evaluation of the model, demos of the “XBRL-PASSPORT”
model were arranged at the premises of the participating educational institute of the
postgraduate students. The demo consisted of two parts: a 10 minute presentation of
the basics of XBRL, and a 15 minute presentation of the “XBRL-PASSPORT” model.
After the presentation, the participants were required to analyze four listed companies
of the Athens Stock Exchange, in terms of investing opportunities 44 (please see
Appendix B for specific form used).
Thereafter, the participants were given a questionnaire (please see Appendix
C) to complete. The questionnaire was based upon the Doll and Torkzadeh model,
modified and supplemented by previous studies and models such as Eklund (2006,
2004), Lansiluoto (2004), and Pinsker (2004). Specifically, the questionnaire
addresses Eklund’s process of further dividing the factors included in the model into
several sub-factors, so as to better evaluating the different aspects of the quality of the

44

For more details, please refer to Robert Pinsker’s study, (2004), which employed the same task on
his experiment on XBRL with Graduate Business Students.

Georgios Georgiadis

82

September, 2006

Re-Engineering Web Financial Reporting with XBRL
model. In this manner, the factors are viewed from the perspective of information
quality on potential decision makers (Alter, 2002).
The majority of the questions were based on a 5-point Likert Scale 45 (1 =
strongly disagree, 2 = somewhat disagree, 3 = neutral, 4 = somewhat agree, 5 =
strongly agree) (Likert, 1932). Furthermore, there were a number of other attitude
scales, such as very satisfied – very dissatisfied, very important – very unimportant,
etc., on a 5-point scale as well. The main reason for choosing the 5-point Likert Scale
was because individuals generally choose from five alternatives which combine more
uniform answers than the range offered by the three or the nine scales (Zikmund,
2003).
A number of hypotheses have been posed in this survey, with the aim of
validating the “XBRL-PASSPORT” model, according to the five factors of
information proposed by Doll and Torkzadeh (1988). The average of each of the five
factors of information has been calculated, in support of testing the hypotheses. In
consequence of Eklund’s (2004) and Lansiluoto’s (2004) researches, it was assumed
that each of the sub-factors (for instance, reliability, preciseness, validity, and
completeness, for accuracy) combined are a valid measure of each factor, and that
they are all equal in significance. Under this statement, individual items can be
summed to specify an overall score for an individual (Tull & Hawkins, 1987).
Hence, for each one <<factor>> (content, accuracy, format, ease of use, and
timeliness) of Doll and Torkzadeh’s EUCS model, the following hypothesis was
proposed:

45

According to Zikmund, (2003, p.312), Likert Scale is “a measure of attitudes designed to allow
responders to indicate how strongly they agree or disagree with carefully constructed statements that
range from very positive to very negative toward an attitudinal object”.
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H0: Responders did not rate the <<factor>> of the “XBRL-PASSPORT” model
higher than the currently used methods.
H1: Responders rated the <<factor>> of the “XBRL-PASSPORT” model higher
than the currently used methods.
Additionally, the overall satisfaction of the responders was tested in
accordance with the following hypothesis:

H0: Overall, the responders are neutral or dissatisfied with the “XBRLPASSPORT” model.
H1: Overall, the responders are satisfied with the “XBRL-PASSPORT” model.

3.4.2 Sample and Administration
The evaluation survey was the main part of the study, considering the
implications which XBRL may have on the Web Financial Reporting of the Greek
capital market. Consequently, the population should have been arranged among two
axes: (a) the ability to comprehend basic financial management and analysis’ theory,
and (b) possess thorough familiarity with the Greek financial market. In that sense,
subjects were recruited from a joint postgraduate business program46 of the University
of Greenwich (in Great Britain) and the Technological Institute of Kavala (in Greece).
Thus, the population was fairly adequate for the experiment, as it fulfilled both
previous requirements.
Postgraduate students enrolled in financial courses were considered adequate
surrogates for decision makers and financial managers in this study for the following
reasons. First, many prior works on information presentation and decision-making
46

Program’s title is “MSc. in Finance & Financial Information Systems” of the University of
Greenwich, arranged at the premises of the T.E.I. of Kavala, in Greece.
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employed students as subjects in their experiments (Song, 2006; Chien-Chung, 2005;
Hodge et al., 2004; Pinsker, 2004; Sheard & Dick, 2003; Dunn & Grabski, 2001;
Shuchat Shaw, 2000; Amer, 1991). Second, it is essential to note that the current
study is not entirely concerned with the performance of decision-makers in a
professional framework, but principally with interrelationships between information
presentation, information management, and information value-added.
Furthermore, research suggests that nonprofessional investors 47 are more
possible to benefit from the XBRL technology, instead of professional financial
analysts, since they apply less-defined valuation models and assimilate financial
information in a comparatively unstructured manner (Frederickson & Miller, 2004).
Finally, background questions have supplemented the questionnaire, in order to attest
responders as subject matter experts.
The participants consisted of 20 full-time and 18 part-time students of the
program. The total number of questionnaires distributed was 38, and the total number
of responses was 35. The response rate was thus 92.11 %. The sample size conforms
to Roscoe’s (1975) “rule of thumb” recommendation for minimum sample size of
thirty (30), for statistical analysis (Eklund, 2006, 2004; Haron et al., 2005; Sekaran,
2002; Hill, 1998). According to Roscoe, (1975), in simple experimental research with
tight controls, successful research may be carried out with samples as small as 10 to
20. However, in most ex-post facto and experimental research, samples of 30 or more
are suggested (Hill, 1998). Moreover, samples larger than 30 guarantee to the
researcher the benefits of central limit theorem (Abranovic, 1997; Roscoe, 1975).

47

Non professional investors play an significant role in the capital markets, as indicated by the fact that
“34 million nonprofessional investors invest directly in the stock market” (New York Stock Exchange,
2001)
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3.4.3 Demographic Characteristics
Even though background information was optional, all of the respondents,
100% of the sample, provided this information. The background information
demonstrates that the participants generally had a high level of education, since all of
them were currently postgraduate students, with the 85.70% of them holding a higher
undergraduate degree in Business, and an average number of 9.54 accounting &
finance courses taken since then (standard dev. 8.26). Nevertheless, the variance was
high (68.14), signifying many qualified participants in terms of business culture, but
also a number of low-ranking students holding engineering or other degrees (14.30%).
On the other hand, the participants were not quite experienced, often having
worked only for a short time. The number of years of their work experience was 2.54
years (standard dev. 2.98), with 47.10% of them being directly involved with the
accounting and finance profession, the 20.60% with computers, and 11.80% with
management. Consequently, participants have partially satisfied the requirements of
the survey, given the level of their education and work experience, which classified
them as subject matter experts. Therefore, in order to verify the above claim, the
survey proceeded to an identification of the participants’ familiarity with the Financial
Analysis and Information Technology field.
The participants were experienced users of Financial Reporting, with a high
degree of familiarity with financial analysis tools (Table 3.2). The majority used
Financial Statements (71.40%), Stock Prices (60.00%), Diagrams/Charts (65.70%),
and Financial Ratios (60.00%) more than a few times per week. Interestingly,
respondents reported a slightly less frequent use of Stock Prices, and of course, users
also reported a lower knowledge of this tool.
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Table 3.2 Familiarity with Financial Analysis tools
Familiarity with
Financial
Analysis tools

Very Experienced - Neutral - Very Inexperienced
N

Mean

SD

Med

5

4

3

2

1

Financial
Statements

35

4.20

0.76

4

40.00%

40.00%

20.00%

0.00%

0.00%

Stock Prices

35

3.74

1.04

4

28.60%

28.60%

34.30%

5.70%

2.90%

Diagrams/Charts

35

4.23

0.91

4

45.70%

37.10%

14.30%

0.00%

2.90%

Financial Ratios

35

3.94

0.84

4

28.60%

40.00%

28.60%

2.90%

0.00%

The degree of IT familiarity of the participants was once more high (Table
3.3). The greater part of the responders made use of Word processing (97.10%),
Spreadsheets (71.40%), E-mail (97.10%), Databases (65.70%), Internet (97.10), and
Information Systems (54.30%) daily or a few times per week. However, the
participants noted a much less frequent use of Databases and Information Systems,
and as a consequence lower experience with these tools. This is related as these
applications have relevance to the XBRL model presented in this dissertation,
showing that potential managers and investors have had little experience of similar
application.

Table 3.3 Familiarity with IT tools
Very Experienced - Neutral - Very Inexperienced
Familiarity with
IT tools

N

Mean

SD

Med

5

4

3

2

1

Word
processing

35

4.54

0.66

5

62.90%

28.60%

8.60%

0.00%

0.00%

Spreadsheets

35

4.03

1.01

4

40.00%

31.40%

22.90%

2.90%

2.90%
0.00%

E-mail

35

4.69

0.58

5

74.30%

20.00%

5.70%

0.00%

Databases

35

3.89

0.93

4

22.90%

54.30%

14.30%

5.70%

2.90%

Internet

35

4.63

0.69

5

71.40%

22.90%

2.90%

2.90%

0.00%

Information
Systems

35

3.57

1.01

4

20.00%

31.40%

37.10%

8.60%

2.90%

In general, we can note that the participants are experienced users of financial
analysis instruments, as well as of basic IT applications, and are assumed sufficient
subject matter experts (SME’s) for this research. Interpreting these findings however,
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we point that users ordinarily employ traditional financial reporting and analysis
methods, such as financial statements and spreadsheets to facilitate their tasks. On the
contrary, very few advanced decision support systems’ or multiple-ratio methods are
used for financial benchmarking, allowing once more enough space for the
introduction of the XBRL proposition.

3.4.4 Evaluation Results
Initially, the participants were asked to rate the importance of the different
factors of information from the perspective of Financial Reporting representation on a
scale of 1-5, with 1 being very unimportant and 5 being very important (Table 3.4).
Table 3.4 Importance of factors of information
Importance of
factors of
information

Very Important - Neutral - Very Unimportant
N

Mean

SD

Med

5

4

3

2

1

Content

35

4.17

0.75

4

34.30%

51.40%

11.40%

2.90%

0.00%

Accuracy

35

4.74

0.51

5

77.10%

20.00%

2.90%

0.00%

0.00%

Format

35

3.77

0.91

4

20.00%

48.60%

20.00%

11.40%

0.00%

Ease of use

35

4.31

0.76

4

45.70%

42.90%

8.60%

2.90%

0.00%

Timeliness

35

4.37

0.69

4

45.70%

48.60%

2.90%

2.90%

0.00%

Not unexpectedly, accuracy and ease of use were recognized as the most
important factors of information by the students. Least important, though considered
important by the majority of the students were the other three, content, format and
timeliness. No single factor was believed to be very unimportant, providing additional
support for applying Doll and Torkzadeh’s model in this research situation.
Afterward, the students were queried regarding their satisfaction with the
currently used representation methods for financial reporting from the official website of the Athens Stock Exchange (Table 3.5).
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Table 3.5 Participants’ satisfaction with current methods
Satisfaction
with current
methods

Very satisfied - Neutral - Very dissatisfied
N

Mean

SD

Med

5

4

3

2

1

Content

35

2.54

0.82

2

2.90%

5.70%

40.00%

45.70%

5.70%

Accuracy

35

2.80

1.08

3

2.90%

25.70%

34.30%

22.90%

14.30%

Format

35

2.34

1.03

3

0.00%

11.40%

40.00%

20.00%

28.60%

Ease of use

35

2.09

0.82

2

0.00%

2.90%

28.60%

42.90%

25.70%

Timeliness

35

2.09

0.82

2

0.00%

2.90%

28.60%

42.90%

25.70%

The students, in absence of past experience or knowledge of the XBRL in web
financial reporting, appear to be relatively unsatisfied with the most factors of
currently used methods for web financial reporting. Students were mainly very
dissatisfied with the ease of use and the timeliness, but content was also given lower
than average ratings. This is important, as arguably the main contribution of the
“XBRL-PASSPORT” would be in these factors. The only factors to get any very
satisfied-answers were accuracy and content and they merely received 2.90% each.
However, their variances are very high, appearing to be a central tendency in the
answers.

Table 3.6 Information’s Overload and Complexity
Complexity of
stock markets'
environment

Very complex - Neither - Very uncomplex
N

Mean

SD

Med

5

4

3

2

1

Athens Stock
Exchange

35

3.66

0.97

4

20.00%

40.00%

25.70%

14.30%

0.00%

NASDAQ

35

2.89

1.11

3

8.60%

22.90%

22.90%

40.00%

5.70%

London Stock
Exchange

35

2.80

1.02

3

8.60%

11.40%

37.10%

37.10%

5.70%

Constantly frustrated - Neither - Never frustrated
Frustration with
daily information

N

Mean

SD

Med

5

4

3

2

1

Athens Stock
Exchange

35

3.57

1.01

4

17.10%

42.90%

20.00%

20.00%

0.00%

NASDAQ

35

2.57

1.01

2

5.70%

11.40%

25.70%

48.60%

8.60%

London Stock
Exchange

35

2.71

0.86

3

5.70%

8.60%

37.10%

48.60%

0.00%
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Turbulence of
stock markets'
environment

Very turbulent - Neither - Not turbulent
N

Mean

SD

Med

5

4

3

2

1

Athens Stock
Exchange

35

4.09

0.89

4

31.40%

54.30%

8.60%

2.90%

2.90%

NASDAQ

35

2.77

0.97

3

5.70%

11.40%

45.70%

28.60%

8.60%

London Stock
Exchange

35

2.77

0.91

3

5.70%

8.60%

48.60%

31.40%

5.70%

The level of information’s overload and complexity in the international
financial markets was split fairly equally among the students (Table 3.6). Particularly,
there were a large number of the students who indicated frustration and turbulence of
the Athens Stock Exchange’s environment, in contrast with NASDAQ and London
Stock Exchange which reported average or lower rankings. This is quite important,
since NASDAQ has already implemented an XBRL solution 48 increasing the
efficiency of the market as a whole, and London Stock Exchange 49 has started
reporting financial statements with IFRS-XBRL. Once more, the lack of a feasible
web financial reporting tool within the Athens Stock Exchange context is clear.
After the description of the current situation in Web Financial Reporting of
Athens Stock Exchange, the research in the following sub-sections evaluates the
proposed “XBRL-PASSPORT” model, according to Doll and Torkzadeh’s (1988)
“end-user computing satisfaction” (EUCS) model. In general, the content of the
“XBRL-PASSPORT” model has received a very high rating from the students (Table
3.7). Importance and helpfulness of the model, were the two most highly graded,

48

“Under the solution, Nasdaq companies provide the exchange with financial data, which is converted
to XBRL files and then uploaded to a central database hosted by Nasdaq.com. The XBRL database is
available to participating companies over the Internet via XML Web Services. Data accessed by
investors will surface in a Microsoft® Excel 2002 workbook from which data can be analyzed and
parsed and reports generated. Twenty semiconductor companies are participating in the pilot project,
along with Microsoft.” (NASDAQ Stock Market Inc., 2003).
49
In December 2006, the London Stock Exchange celebrated a record year for foreign company new
issues (129 new listings) due to the IFRS-XBRL implementation and its effective operations against the
regulations of Sarbanes-Oxley corporate governance (Wallison, 2006).
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while no sub-factor has received any strongly disagree answers. Apparently, the
students feel satisfied with the model. This was not unpredicted, since prototypes tend
to pioneer innovation and generate interest, when they first introduced in public.

Table 3.7 Content of the XBRL-PASSPORT model
Strongly agree - Neutral - Strongly disagree
Content of the
XBRL model

N

Mean

SD

Med

5

4

3

2

1

Relevant

35

4.14

0.77

4

34.30%

48.60%

14.30%

2.90%

0.00%

Informative

35

4.20

0.76

4

37.10%

48.60%

11.40%

2.90%

0.00%

Important

35

4.26

0.82

4

48.60%

28.60%

22.90%

0.00%

0.00%

Helpful

35

4.14

0.85

4

40.00%

37.10%

20.00%

2.90%

0.00%

Sufficient

35

4.06

0.73

4

25.70%

57.10%

14.30%

2.90%

0.00%

The accuracy of the model has as well received high ratings (Table 3.8), with
the exception of reliability. The number of the participants who believe that the model
is reliable is higher than the number who disagrees with this statement. However, the
slightly lower ratings in reliability simply underline the fact that participants generally
still trust the single official body of Greek capital market which is ASE, in contrast
with any other source of financial information. Nevertheless, overall the participants
were satisfied with the accuracy of the “XBRL-PASSPORT” model.

Table 3.8 Accuracy of the XBRL-PASSPORT model
Accuracy of
the XBRL
model

Strongly agree - Neutral - Strongly disagree
N

Mean

SD

Med

5

4

3

2

1

Reliable

35

3.77

0.69

4

8.60%

65.70%

20.00%

5.70%

0.00%

Precise

35

4.09

0.61

4

22.90%

62.90%

14.30%

0.00%

0.00%

Valid

35

4.14

0.88

4

40.00%

40.00%

14.30%

5.70%

0.00%

Complete

35

4.09

0.74

4

28.60%

54.30%

14.30%

2.90%

0.00%

Overall,
accurate

35

4.09

0.70

4

25.70%

60.00%

11.40%

2.90%

0.00%

The format (Table 3.9) was considered slightly acceptable according to all
measures by the majority of the students. Nonetheless, colors and visual
representations were the only sub-factors which received strongly disagreed responses
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(colors, 5.70%; clear visual representation 2.90%). That is probably why the main
objective of the “XBRL-PASSPORT” model is the more effective distribution and
analysis of the financial data, in preference to data structure and information
presentation format.

Table 3.9 Format of the XBRL-PASSPORT model
Strongly agree - Neutral - Strongly disagree
Format of the
XBRL model

N

Mean

SD

Med

5

4

3

2

1

Satisfactory
colours

35

3.37

1.03

3

11.40%

37.10%

34.30%

11.40%

5.70%

Satisfactory
shapes

35

3.60

0.88

4

11.40%

51.40%

22.90%

14.30%

0.00%

Clear visual
representation

35

3.91

1.01

4

31.40%

40.00%

20.00%

5.70%

2.90%

Readable tables

35

3.97

0.75

4

22.90%

54.30%

20.00%

2.90%

0.00%

Overall, the
format is
satisfactory

35

3.89

0.68

4

14.30%

62.90%

20.00%

2.90%

0.00%

The ease of use of the “XBRL-PASSPORT” model has been examined using
three measures, the transparency of the model (Table 3.10.1), perceived ease of use
for different tasks (Table 3.10.2), and perceived technical ease of use for different
users (Table 3.10.3).

Table 3.10.1 Transparency of the XBRL-PASSPORT model
Very transparent - Neutral - Very non-transparent
Transparency of
the XBRL model

N

Mean

SD

Med

5

4

3

2

1

Transparency

35

4.29

0.67

4

40.00%

48.60%

11.40%

0.00%

0.00%

Table 3.10.2 Ease of use for different tasks of the XBRL-PASSPORT model
Using the XBRL
model is easy to
perceive and
analyse :

N

Mean

SD

Med

5

4

3

2

1

a) comparable
data

35

4.34

0.68

4

45.70%

42.90%

11.40%

0.00%

0.00%

Strongly agree - Neutral - Strongly disagree

b) data trends

35

3.71

0.89

4

20.00%

40.00%

31.40%

8.60%

0.00%

c) data clusters

35

4.06

0.68

4

25.70%

54.30%

20.00%

0.00%

0.00%

d) differences
between data

35

4.09

0.82

4

34.30%

42.90%

20.00%

2.90%

0.00%

e) data values

35

4.17

0.86

4

40.00%

42.90%

11.40%

5.70%

0.00%
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Table 3.10.3 Ease of use for different users of the XBRL-PASSPORT model
The XBRL model
can be
conveniently
used by a/an:

N

Mean

SD

Med

5

4

3

2

1

a) financial
manager

35

4.06

0.87

4

34.30%

42.90%

17.10%

5.70%

0.00%

b) analyst

35

4.43

0.66

5

51.40%

40.00%

8.60%

0.00%

0.00%

c) stock market's
investor

35

4.40

0.65

4

48.60%

42.90%

8.60%

0.00%

0.00%

d) end/business
user

35

3.91

0.89

4

25.70%

48.60%

17.10%

8.60%

0.00%

e) expert user

35

4.37

0.65

4

45.70%

45.70%

8.60%

0.00%

0.00%

Strongly agree - Neutral - Strongly disagree

The greater part of the students agreed that the model is significantly
transparent. The “XBRL-PASSPORT” is also perceived to easily support several
analysis tasks, although data trends received lower scores (Mean 3.71) than the others.
This is quite important, for the reason why one of the key features of the model is
benchmarking analysis between and within market’s sectors. It does appear that
stronger forecasting facilities would have been valued by future users of the model.
Moreover, participants did conclude that “XBRL-PASSPORT” generally refers to
expert users, and its use requires financial analysis and investing expertise, rather than
a simple business background.
Table 3.11 Timeliness of the XBRL-PASSPORT model
Strongly agree - Neutral - Strongly disagree
Timeliness of the
XBRL model

N

Mean

SD

Med

5

4

3

2

1

Get information
in time

35

4.40

0.55

4

42.90%

54.30%

2.90%

0.00%

0.00%

Use information
in time

35

4.23

0.60

4

31.40%

60.00%

8.60%

0.00%

0.00%

Overall, timely

35

4.34

0.64

4

42.90%

48.60%

8.60%

0.00%

0.00%

Timeliness is fairly the central aspect of XBRL’s implication in Web Financial
Reporting. Hence, the “XBRL-PASSPORT” was given a vote of confidence in
delivering timely and usable information to the users, since it was highly rated by the
overwhelming majority of the students for both these aspects (Table 3.11).
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Table 3.12 Overall satisfaction with the XBRL-PASSPORT model
Very satisfied - Neutral - Very dissatisfied

Overall
satisfaction with
the XBRL model

N

Mean

SD

Med

5

4

3

2

1

Overall,
satisfaction

35

4.34

0.59

4

40.00%

54.30%

5.70%

0.00%

0.00%

The overall satisfaction with the “XBRL-PASSPORT” model among the
students was very high. 40% reported that they were very satisfied with the model,
and no responder was dissatisfied. Consequently, the “XBRL-PASSPORT” model
received very strong support from the students.

Table 3.13 The XBRL-PASSPORT model in Web Financial Reporting
Information
usefulness of the
XBRL model
The XBRL model
provides quality
in Web Financial
Reporting
The XBRL model
provides quality
in Athens Stock
Exchange
The XBRL model
provides
confidence in
financial analysis
of ASE
I would use the
XBRLPASSPORT if it
was able

Strongly agree - Neutral - Strongly disagree
N

Mean

SD

Med

5

4

3

2

1

35

4.23

0.69

4

37.10%

48.60%

14.30%

0.00%

0.00%

35

4.11

0.72

4

28.60%

57.10%

11.40%

2.90%

0.00%

35

4.03

0.79

4

31.40%

40.00%

28.60%

0.00%

0.00%

35

4.29

0.67

4

40.00%

48.60%

11.40%

0.00%

0.00%

The participants were also asked how they would recognize the usefulness of
the “XBRL-PASSPORT” model in web financial reporting. The results (Table 3.13)
signify that this is an area in which the students perceive great importance in the
model. The majority of the students are strongly supporters of the added-value of
“XBRL-PASSPORT” in the operational quality of web financial reporting and the
confidence that provides in ASE, in view of the fact that 88.6% of them would have
been employed it, if that possible.
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Table 3.14 Questions concerning dealing with complexity using the model

Could the XBRLPASSPORT model be
helpful in the handling of
Web Financial Reporting
of ASE?

Did the XBRLPASSPORT help you to
obtain a quick overview of
ASE?

Does XBRL-PASSPORT
provide additional benefits
over currently used
methods?

Yes

Not sure

No

N

Mean

SD

Med

1

2

3

35

1.23

0.43

1

77.10%

22.90%

0.00%

Helpful

Neither

Unhelpful

N

Mean

SD

Med

35

4.06

0.84

4

74.30%

22.90%

2.90%

Neutral

Few
additional

5.70%

0.00%

N

Mean

SD

Med

Some
additional

35

4.43

0.61

4

94.30%

Table 3.14 provides support for the suggestion of using the “XBRLPASSPORT” model for dealing with complexity and frustration of the Greek capital
market, as this was pictured in Table 3.6. The students obviously perceive the model
to be a sufficient tool for searching and managing information in Athens Stock
Exchange.
Table 3.15 Conclusions concerning the use of the XBRL-PASSPORT model
Probably
yes

Undecided

Probably
not

4

85.70%

14.30%

0.00%

4

85.80%

11.40%

2.90%

Use of the XBRLPASSPORT model

N

Mean

SD

Med

Would you use the XBRLPASSPORT model as a
complement to other tools
in retrieving financial
information from the
ASE?

35

4.34

0.73

Could the XBRLPASSPORT model
replace one or more of
the currently used
representation methods
for Web Financial
Reporting in ASE?

35

4.06

0.68

The concluding questions (Table 3.15) again provide support for the use of the
“XBRL-PASSPORT” model in web financial reporting of ASE. 85.80% of the
students thought that the model could probably replace one or more of the currently
used representation methods, while only 2.90% of them disagreed with this opinion.
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In order to test the hypotheses posed in section 3.4.1, an independent samples
t-test was performed on the responses. A Levene’s test of equality of variance
demonstrated that the variances were unequal for accuracy and format. Consequently,
the unequal variances assumption was employed in the t-test for these two factors.
The results are appeared in Table 3.16. Gr. in the table refers to group 1 for the
students’ satisfaction with current methods, and 2 for the students’ satisfaction with
“XBRL-PASSPORT” model.

Table 3.16 Independent samples t-test
95% Confidence
Interval of the
Difference

t-test for Equality of Means

Gr.

N

Mean

Std. Err.
Mean

Std. Dev.

1

35

2.54

0.138

0.817

2

35

4.20

0.107

0.632

1

35

2.80

0.182

1.079

2

35

3.94

0.108

0.639

1

35

2.34

0.174

1.027

Format

2

35

3.77

0.124

0.731

1

35

2.09

0.138

0.818

Ease of use

2

35

4.11

0.090

0.530

1

35

2.09

0.138

0.818

2

35

4.37

0.101

0.598

Content
Accuracy

Timeliness

Sig.
Std. Err.
(2-tailed) Mean Dif.
Dif.
Lower

t

df

Upper

-11.697

34

.000

-1.657

.142

-1.945

-1.369

-5.255

34

.000

-1.143

.217

-1.585

-.701

-7.553

34

.000

-1.429

.189

-1.813

-1.044

-14.004

34

.000

-2.029

.145

-2.323

-1.734

-13.301

34

.000

-2.286

.172

-2.635

-1.936

The results show that the H0 hypothesis is rejected for all the factors. H1 is, as a
result, validated for Content, Accuracy, Format, Ease of use, and Timeliness,
indicating that each one of the XBRL’s factors was rated higher than the currently
used methods’ factors. Additionally, all of them are significant at the 0.001 level.
Furthermore, in order to test the overall satisfaction hypothesis, a single
sample t-test was performed (Table 3.17), with a test value of 3 (average), with the
intention to test if the students were significantly satisfied and not neutral or
dissatisfied with the “XBRL-PASSPORT” model.
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Table 3.17 Single sample t-test
95% Confidence Interval
of the Difference

Test Value = 3 (average)

Overall
Satisfaction

N

Mean

t

df

35

4.34

13.437

34

Sig. (2-tailed) Mean dif.
.000

1.343

Lower

Upper

1.14

1.55

The results demonstrate that yet again the H0 hypothesis is rejected at the
0.001 level, and as a result, H1 is substantiated. Hence, students are considerably
satisfied with “XBRL-PASSPORT” model. In consequence, the results of the
“XBRL-PASSPORT” implications on Web Financial Reporting of ASE are fairly
strong.

3.4.5 Conclusions of the Evaluation
For the evaluation’s purposes, the survey has targeted postgraduate students
with business background. A presentation of the “XBRL-PASSPORT” model was
held, and thereafter a questionnaire, based on the 5-factor satisfaction method of Doll
and Torkzadeh, was administered to the participants of the survey. A total of 35
responses (response rate 92.11%) were received.
The required level of conformity with the targeted population was reached.
The students’ experience with basic financial analysis and IT tools was quite high,
although they were much less experienced in the use of more advanced financial and
IT subjects, such as stock prices and databases. Consequently, students assumed
sufficient subject matter experts (SME’s) for this research.
The students appeared to be relatively unsatisfied with the most factors of
currently used methods for web financial reporting in Athens Stock Exchange, and
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particularly with ease of use, timeliness, and content. Moreover, majority of the
students reported frustration and turbulence of the Athens Stock Exchange’s
environment, in contrast with NASDAQ and London Stock Exchange. Hence, a
feasible web financial reporting tool within the Athens Stock Exchange context could
provide additional benefits to the interested parties.
The content of the “XBRL-PASSPORT” model was highly rated by the
students, since none of the 5 sub-factors has received any strongly disagree answers.
That is explained by the fact that prototypes, which pioneer innovation, tend to
generate interest, when they first introduced in public.
The accuracy of the model has also received high ratings, with the exception
of reliability. This is normally underlines the fact that participants exclusively trust the
single official body of Greek capital market which is ASE, on the contrary to any
other source of financial information. Nevertheless, overall the participants were
satisfied with the accuracy of the “XBRL-PASSPORT” model, which was also rated
as the most important of the factors.
The format was considered again acceptable by the majority of the students,
even though colors and visual representations were the only sub-factors which
received a number of strongly disagreed responses. In view of that, a future version of
the “XBRL-PASSPORT” model should especially focus on data structure and
information presentation format.
The ease of use of the “XBRL-PASSPORT” model was rated fairly highly,
although it was emphasized that is not suitable for non-business professionals. The
model is also perceived to easily support several analysis tasks, but lacking in
advanced forecasting abilities.
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Timeliness is fairly the key feature of XBRL’s implication in Web Financial
Reporting. Hence “XBRL-PASSPORT” was given a vote of confidence in delivering
timely and usable information to the users, since it was the most highly rated factor by
the students.
Generally, the students are strongly supporters of the added-value of “XBRLPASSPORT” in the operational quality of web financial reporting and the confidence
that provides in ASE, plus the overwhelming majority of them (88.6%) would have
been employed it, if that possible. Overall, the satisfaction with the “XBRLPASSPORT” model was very high.
Finally, six hypotheses regarding the students’ perceptions of the model were
tested. The first five examined whether the students perceived that the “XBRLPASSPORT” model was better than the currently used representation methods for
web financial reporting in ASE, in accordance with the Doll and Torkzadeh’s factors
of information.
The H1 hypotheses (the “XBRL-PASSPORT” model is better than current
methods) was substantiated for the all the factors, content t (34) = -11.697, p = 0.000;
accuracy t (34) = -5.255, p = 0.000; format t (34) = -7.553, p = 0.000; ease of use t
(34) = -14.004, p = 0.000; and timeliness t (34) = -13.301, p = 0.000. Additionally, in
the sixth hypothesis, the overall satisfaction of the students was tested against a value
of 3 (neutral). The students were considerably satisfied with the “XBRL-PASSPORT”
model, t (34) = 13.437, p = 0.000.
In consistent with the support of the evaluation’s analysis, it can be concluded
that “XBRL-PASSPORT” model has been certified by the subject matter experts.
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4. CONCLUSIONS

4.1 Findings of the Study
The dissertation has investigated the effect of eXtensible Business Reporting
Language on the Web-enabled Financial Reporting. In doing so, the study tried: “To
describe the effects that the use of XBRL has on Web Financial Reporting,
investigating the implications of implementing an XBRL project in Greek capital
market. The research question of the dissertation has been answered, elaborating the
constructive research process. XBRL’s limited prior research and existing sources,
especially in Greece, justified the above research methodology choice.
Firstly, the study explored the lack of a feasible tool for presentation and
analysis of large amounts of publicly available financial information from listed firms
of Athens Stock Exchange. The relevant problem, which has been reported, is a
timely and qualitative reporting lag of Greek capital market. The globalization of
capital markets of today, oblige capital to flow to the companies whose financial
statements are most easily analyzed and understood. Without enough information of
sufficient quality, ASE would be unable to endorse investors’ confidence and attract
funds in the future.
Conversely, the review of the literature stresses the XBRL’s implications for
market efficiency. XBRL aids users in obtaining information by labeling each piece of
financial or non-financial data with a unique classification tag that defines the content
and the structure of information. By this means, managers are able to acquire related
information, dispersed throughout a company’s financial statements, making their
financial reporting choices about placement, more transparent.
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Moreover, XBRL reducing the need to produce paper-based formats offers the
opportunity for populating third-party data stores that the financial community can use
to generate and maintain valuable industry-wide benchmarks for advanced financial
analysis. Once information is published in XBRL, it can be accessed repeatedly by
investors for multiple purposes. Whenever any piece of information is used, it comes
directly from the original benchmarking source, automatically updating analyses and
reports.
In this manner, the study has tried to address the business situation in ASE. To
break the information logjam, the study developed a prototype model, named “XBRLPASSPORT”. Under the proposed solution, ASE operates as an intermediary between
the original source of information and the end-users of it. Companies provide the
exchange with financial data, which is transformed to XBRL files and then uploaded
to a central database hosted by the “XBRL-PASSPORT” model. Subsequently, the
model either disseminates electronically this information in a format easily utilizable
or generates customized benchmarking reports, for analysts and investors.
In order to verify model’s capacity, the study proceeded to a face validation
setting of the model by subject matter experts. In the evaluation, 35 postgraduate
business students were used as surrogates for decision makers and financial analysts.
The evaluation contained a brief demonstration on the basics of the XBRL, in addition
to a directed exploitation of the model in terms of investing opportunities. Then, the
students were surveyed using a structured questionnaire based on a certified
instrument for determining end-user computer satisfaction.
Five factors, including content, accuracy, format, easy of use, and timeliness,
plus overall satisfaction, were evaluated. As a final step, students’ satisfaction with
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the “XBRL-PASSPORT” model was tested using six hypotheses and statistical t-tests.
All of the hypotheses, independently for each of the five factors and the overall
satisfaction of the model, were validated by the students.
There are some final conclusions of this dissertation. Firstly and most
importantly, the implementation of XBRL is able to re-engineer web financial
reporting and overall the financial information supply chain, affecting several
stakeholders in the financial services sector. Moreover, XBRL can considerably
reduce the operating costs of data detection and processing. This dissertation has
revealed that XBRL-enabled systems are capable to support higher levels
“transparency and trust”.
Furthermore, the development and implementation of the “XBRLPASSPORT” into the web financial reporting processes of the Athens Stock
Exchange has enabled new types of value creating activities, such as returning
benchmarking data to the market. To sum up, the participating students have been
categorical about the model’s attributes on specific fundamental points of webenabled financial reporting, and gave a vote of confidence in the proposed solution for
the capital market of Greece.

4.2 Contribution of the Study
Prior studies on XBRL did not specifically address the combined effect of
XBRL and web financial reporting on financial markets’ transparency and efficiency.
Accordingly, the current research extends the prior literature by examining the effects
of XBRL on web financial reporting of the Athens Stock Exchange. The primary
contribution of this dissertation is an end/business user validated web financial
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reporting model for the capital market of Greece, which intents to break the
information logjam between listed companies and individual or institutional investors.
Furthermore, the study has employed postgraduate students as surrogates for
financial analysts and investors. However, most of them have limited investment
experience and in that way might not reveal the investment principles of professional
investors. Hence, the dissertation provides descriptive in advance evidence to
financial information providers, financial information users, and regulators that
issuing financial reports in XBRL format, aids nonprofessional users to acquire and
integrate decision-relevant information.
Finally, this study serves as a starting point for systematic examination of
XBRL implications on Web Financial Reporting and implementation of XBRL
projects in Greece. In view of the fact that, no real development have been made for
the Greek GAAP Taxonomy, and the establishment of the Greek Jurisdiction into the
XBRL International Organization since now, the dissertation provides pace on the
Greek Taxonomy development and promotion of XBRL and its implications for the
first time in Greece.

4.3 Suggestions for Further Research
In this dissertation, the eXtensible Business Reporting Language has been
shown to be a feasible tool for Web Financial Reporting in the Athens Stock
Exchange. The financial information of the listed companies is easy to interpret and
analyze, and provide a very practical way to present market’s performance. There are,
however, many unexplored areas for the use of XBRL in financial reporting.
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Several opportunities for future research exist. A follow-up study could be
conducted to assess the degree of susceptibility that “XBRL-PASSPORT” might
enjoy by the market itself. Future research can explore the attitude of a range of
managers and investors towards a further developed “XBRL-PASSPORT” model,
enrolled in a comparative study of the two more important end-users of the prototype.
Therefore, research on the specific topic could be supplemented by the results of a
larger in scale and more expertise subjects’ survey.
At present, developments related to XBRL accelerate through numerous
projects of government agencies all over the world. Greece is one of the few, within
the European Union, which still has not proceeded by any means to such projects.
Thus, these offer the chance to observe actual implementations of XBRL projects in
Greek regulatory institutions, as well as in the private sector, for example by means of
a case study.
However, almost all countries proceeded to XBRL projects, have initially
developed taxonomies for country-specific GAAP in place. Concurrent efforts
focused on developing taxonomies for each country, referred as Jurisdictions. XBRL
in Europe is comprised of local jurisdictions which focus on the development of
XBRL in their state. Greek Jurisdiction, though, is currently under development,
without any effort for progress, since now. Hence, several possibilities for future
research in this specific field exist.
Moreover, if an analysts or auditor wants to verify the source of the values
provided in multiple financial and non-financial data and statements (such as balance
sheets, income statements, exploratory disclosure etc.), he must look for journals and
accounting entries, in addition to information from the financial information supply
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chain. An essential scheme for the development of continues financial reporting could
be the XBRL GL (General Ledger), which aims to build up an XBRL taxonomy
allowing the depiction of anything that is found in a chart of accounts, historical
transactions or journal entries, financial or non-financial.
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<%@ Import Namespace="System.Data" %>
<%@ Import Namespace="System.Data.OleDb" %>
<%@ Page Language="C#" Debug="true" %>
<?xml version="1.0" encoding="windows-1253"?><!DOCTYPE html PUBLIC "-//W3C//DTD
XHTML 1.0 Transitional//EN" "http://www.w3.org/TR/xhtml1/DTD/xhtml1-transitional.dtd">
<html xmlns="http://www.w3.org/1999/xhtml">
<head>
<meta http-equiv="Content-Type" content="text/html; charset=windows-1253" />
<script runat="server" language="C#">
public void Page_load(){
}
void linkClk92(Object s, EventArgs e)
{
string strQueryStr = "?enterpriseCode=92";
Response.Redirect("bsfd.aspx"+strQueryStr);
}
void linkClk90(Object s, EventArgs e)
{
string strQueryStr = "?enterpriseCode=90";
Response.Redirect("bsfd.aspx" + strQueryStr);
}
void linkClk93(Object s, EventArgs e)
{
string strQueryStr = "?enterpriseCode=93";
Response.Redirect("bsfd.aspx" + strQueryStr);
}
void linkClk95(Object s, EventArgs e)
{
string strQueryStr = "?enterpriseCode=95";
Response.Redirect("bsfd.aspx" + strQueryStr);
}
void linkClk96(Object s, EventArgs e)
{
string strQueryStr = "?enterpriseCode=96";
Response.Redirect("bsfd.aspx" + strQueryStr);
}
void linkClk97(Object s, EventArgs e)
{
string strQueryStr = "?enterpriseCode=97";
Response.Redirect("bsfd.aspx" + strQueryStr);
}
void linkClk98(Object s, EventArgs e)
{
string strQueryStr = "?enterpriseCode=98";
Response.Redirect("bsfd.aspx" + strQueryStr);
}
void linkClk99(Object s, EventArgs e)
{
string strQueryStr = "?enterpriseCode=99";
Response.Redirect("bsfd.aspx" + strQueryStr);
}
void linkClk100(Object s, EventArgs e)
{
string strQueryStr = "?enterpriseCode=100";
Response.Redirect("bsfd.aspx" + strQueryStr);
}
</script>
<title>Enterprise Selection</title>
<style type="text/css">
<!-.style1 {
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color: #990033;
font-size: x-large;
font-weight: bold;
}
.style2 {
font-size: large;
font-weight: bold;
}
.style3 {
color: #FF0000;
font-weight: bold;
}
.style4 {
color: #3333CC;
font-weight: bold;
}
-->
</style>
</head>
<body style="font-family: Arial">
<form id="enterpriseSelection" method="post" action="" runat="server">
<p align="center"><strong><font color="#0066CC" size="+3">NEW PAGE for <font
color="#0099CC">ENTERPRISE</font>
<font color="#00FFCC">EVALUATION</font></font></strong></p>
<p align="center" class="style1">ΤΕΧΝΟΛΟΓΙΑ</p>
<table border="1" cellspacing="0" cellpadding="0">
<tr>
<td valign="top" style="width: 380px"><p align="center" class="style2">Επωνυμία </p></td>
<td valign="top" style="width: 320px"><div align="center" class="style2">Παρουσίαση
Ισολογισμών</div></td>
<td valign="top" style="width: 280px"><div align="center" class="style2">Ιστοσελίδα
Εταιρίας</div></td>
</tr>
<tr>
<td valign="middle" style="width: 380px"><p><strong>Ιντρακόμ Α.Ε.</strong></p></td>
<td valign="top" style="width: 320px">
Presentation of Balance Sheet(Coming Soon)<br />
Calculation of ratios(Coming Soon)<br />
Save the Balance Sheet(Coming Soon)<br />
Comparative study(Coming Soon)
</td>
<td valign="top" style="width: 280px"><p><a
href="http://www.intracom.com/">www.intracom.com</a></p></td>
</tr>
<tr>
<td valign="middle" style="width: 380px"><p><strong>Πλαίσιο Computers
Α.Ε.Β.Ε.</strong></p></td>
<td valign="top" style="width: 320px">
Presentation of Balance Sheet(Coming Soon)<br />
Calculation of ratios(Coming Soon)<br />
Save the Balance Sheet(Coming Soon)<br />
Comparative study(Coming Soon)
</td>
<td valign="top" style="width: 280px"><p><a
href="http://www.plaisio.gr/">www.plaisio.gr</a></p></td>
</tr>
<tr>
<td valign="middle" style="width: 380px"><p><strong>Profile Α.Ε.Β.Ε.
Πληροφορικής</strong></p></td>
<td valign="top" style="width: 320px">
Presentation of Balance Sheet(Coming Soon)<br />
Calculation of ratios(Coming Soon)<br />
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Save the Balance Sheet(Coming Soon)<br />
Comparative study(Coming Soon)
</td>
<td valign="top" style="width: 280px"><p><a
href="http://www.profile.gr/">www.profile.gr</a></p></td>
</tr>
<tr>
<td valign="middle" style="width: 380px"><p><strong>M.L.S. Πληροφορική
Α.Ε.</strong></p></td>
<td valign="top" style="width: 320px">
Presentation of Balance Sheet(Coming Soon)<br />
Calculation of ratios(Coming Soon)<br />
Save the Balance Sheet(Coming Soon)<br />
Comparative study(Coming Soon)
</td>
<td valign="top" style="width: 280px"><p><a
href="http://www.mls.gr/">www.mls.gr</a></p></td>
</tr>
<tr>
<td valign="middle" style="width: 380px"><p><strong>Forthnet Α.Ε.</strong></p></td>
<td valign="top" style="width: 320px">
Presentation of Balance Sheet(Coming Soon)<br />
Calculation of ratios(Coming Soon)<br />
Save the Balance Sheet(Coming Soon)<br />
Comparative study(Coming Soon)
</td>
<td valign="top" style="width: 280px"><p><a
href="http://www.forthnet.gr/">www.forthnet.gr</a></p></td>
</tr>
</table>
<p align="center" class="style1">ΤΡΑΠΕΖΕΣ</p>
<table border="1" cellspacing="0" cellpadding="0">
<tr>
<td valign="top" style="width: 380px"><p align="center" class="style2">Επωνυμία </p></td>
<td valign="top" style="width: 320px"><div align="center" class="style2">Παρουσίαση
Ισολογισμών</div></td>
<td valign="top" style="width: 280px"><div align="center" class="style2">Ιστοσελίδα
Εταιρίας</div></td>
</tr>
<tr>
<td valign="middle" style="width: 380px"><p><strong>Marfin Financial Group
Α.Ε.</strong></p></td>
<td valign="top" style="width: 320px">
Presentation of Balance Sheet(Coming Soon)<br />
Calculation of ratios(Coming Soon)<br />
Save the Balance Sheet(Coming Soon)<br />
Comparative study(Coming Soon)
</td>
<td valign="top" style="width: 280px"><p><a
href="http://www.marfingroup.gr/">www.marfingroup.gr</a></p></td>
</tr>
<tr>
<td valign="middle" style="width: 380px"><p><strong>Alpha Bank Α.Ε.</strong></p></td>
<td valign="top" style="width: 320px">
Presentation of Balance Sheet(Coming Soon)<br />
Calculation of ratios(Coming Soon)<br />
Save the Balance Sheet(Coming Soon)<br />
Comparative study(Coming Soon)
</td>
<td valign="top" style="width: 280px"><p><a
href="http://www.alpha.gr/">www.alpha.gr</a></p></td>
</tr>
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<tr>
<td valign="middle" style="width: 380px"><p><strong>Τράπεζα EFG Eurobank Εργασίας
Α.Ε.</strong></p></td>
<td valign="top" style="width: 320px">
Presentation of Balance Sheet(Coming Soon)<br />
Calculation of ratios(Coming Soon)<br />
Save the Balance Sheet(Coming Soon)<br />
Comparative study(Coming Soon)
</td>
<td valign="top" style="width: 280px"><p><a
href="http://www.eurobank.gr/">www.eurobank.gr</a></p></td>
</tr>
<tr>
<td valign="middle" style="width: 380px"><p><strong>Τράπεζα Πειραιώς</strong></p></td>
<td valign="top" style="width: 320px">
Presentation of Balance Sheet(Coming Soon)<br />
Calculation of ratios(Coming Soon)<br />
Save the Balance Sheet(Coming Soon)<br />
Comparative study(Coming Soon)
</td>
<td valign="top" style="width: 280px"><p><a
href="http://www.piraeusbank.gr/">www.piraeusbank.gr</a></p></td>
</tr>
<tr>
<td valign="middle" style="width: 380px"><p><strong>Εθνική Τράπεζα
Ελλάδος</strong></p></td>
<td valign="top" style="width: 320px">
Presentation of Balance Sheet(Coming Soon)<br />
Calculation of ratios(Coming Soon)<br />
Save the Balance Sheet(Coming Soon)<br />
Comparative study(Coming Soon)
</td>
<td valign="top" style="width: 280px"><p><a
href="http://www.nbg.gr/">www.nbg.gr</a></p></td>
</tr>
</table>
<p>&nbsp;</p>
<p align="center" class="style1">ΤΡΟΦΙΜΑ &amp; ΠΟΤΑ</p>
<table border="1" cellspacing="0" cellpadding="0">
<tr>
<td valign="top" style="width: 380px"><p align="center" class="style2">Επωνυμία </p></td>
<td valign="top" style="width: 320px"><div align="center" class="style2">Παρουσίαση
Ισολογισμών</div></td>
<td valign="top" style="width: 280px"><div align="center" class="style2">Ιστοσελίδα
Εταιρίας</div></td>
</tr>
<tr>
<td valign="middle" style="width: 380px"><p><strong>Coca-Cola Ε.Ε.Ε.
Α.Ε.</strong></p></td>
<td valign="top" style="width: 320px">
Presentation of Balance Sheet(Coming Soon)<br />
Calculation of ratios(Coming Soon)<br />
Save the Balance Sheet(Coming Soon)<br />
Comparative study(Coming Soon)
</td>
<td valign="top" style="width: 280px"><p><a href="http://www.coca-colahbc.com/">www.cocacolahbc.com</a></p></td>
</tr>
<tr>
<td valign="middle" style="width: 380px"><p><strong>Chipita International
Α.Ε.</strong></p></td>
<td valign="top" style="width: 320px">
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<span style="color: #993366">(Active)</span><asp:LinkButton id="LinkButton8"
Text="Presentation of Balance Sheet" OnClick="linkClk100" runat="server" />
<br />
Calculation of ratios(Coming Soon)<br />
Save the Balance Sheet(Coming Soon)<br />
Comparative study(Coming Soon)
</td>
<td valign="top" style="width: 280px"><p><a
href="http://www.chipita.com/">www.chipita.com</a></p></td>
</tr>
<tr>
<td valign="middle" style="width: 380px"><p><strong>Γενική Τροφίμων Α.Ε. “Μπάρμπα-Στάθης
Α.Ε.”</strong></p></td>
<td valign="top" style="width: 320px">
<span style="color: #993366">(Active)</span><asp:LinkButton id="LinkButton7"
Text="Presentation of Balance Sheet" OnClick="linkClk99" runat="server" />
<br />
Calculation of ratios(Coming Soon)<br />
Save the Balance Sheet(Coming Soon)<br />
Comparative study(Coming Soon)
</td>
<td valign="top" style="width: 280px"><p><a href="http://www.geniki-trofimon.gr/">www.genikitrofimon.gr</a></p></td>
</tr>
<tr>
<td valign="middle" style="width: 380px"><p><strong>Κρι-Κρι Α.Ε.</strong></p></td>
<td valign="top" style="width: 320px">
<span style="color: #993366">(Active)</span><asp:LinkButton id="LinkButton6"
Text="Presentation of Balance Sheet" OnClick="linkClk98" runat="server" />
<br />
Calculation of ratios(Coming Soon)<br />
Save the Balance Sheet(Coming Soon)<br />
Comparative study(Coming Soon)
</td>
<td valign="top" style="width: 280px"><p><a
href="http://www.krikri.gr/">www.krikri.gr</a></p></td>
</tr>
<tr>
<td valign="middle" style="width: 380px"><p><strong>Δέλτα Βιομηχανία Παγωτού
Α.Ε.</strong></p></td>
<td valign="top" style="width: 320px">
<span style="color: #993366">(Active)</span><asp:LinkButton id="LinkButton5"
Text="Presentation of Balance Sheet" OnClick="linkClk97" runat="server" />
<br />
Calculation of ratios(Coming Soon)<br />
Save the Balance Sheet(Coming Soon)<br />
Comparative study(Coming Soon)
</td>
<td valign="top" style="width: 280px"><p><a
href="http://www.delta.gr/">www.delta.gr</a></p></td>
</tr>
</table>
<p>&nbsp;</p>
<p align="center" class="style1">ΠΡΩΤΕΣ ΥΛΕΣ</p>
<p>&nbsp;</p>
<table border="1" cellspacing="0" cellpadding="0">
<tr>
<td valign="top" style="width: 380px"><p align="center" class="style2">Επωνυμία </p></td>
<td valign="top" style="width: 320px"><div align="center" class="style2">Παρουσίαση
Ισολογισμών</div></td>
<td valign="top" style="width: 280px"><div align="center" class="style2">Ιστοσελίδα
Εταιρίας</div></td>
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</tr>
<tr>
<td valign="middle" style="width: 380px; height: 78px"><p><strong>ΑΛΚΟ Ελλάς
Α.Β.Ε.Ε.</strong></p></td>
<td valign="top" style="width: 320px; height: 78px">
<span style="color: #993366">(Active)</span><asp:LinkButton id="LinkButton4"
Text="Presentation of Balance Sheet" OnClick="linkClk96" runat="server" />
<br />
Calculation of ratios(Coming Soon)<br />
Save the Balance Sheet(Coming Soon)<br />
Comparative study(Coming Soon)
</td>
<td valign="top" style="width: 280px; height: 78px"><p><a
href="http://www.alco.gr/">www.alco.gr</a></p></td>
</tr>
<tr>
<td valign="middle" style="width: 380px; height: 82px"><p><strong>Μυτιληναίος Α.Ε. Όμιλος
Επιχειρήσεων</strong></p></td>
<td valign="top" style="width: 320px; height: 82px">
<span style="color: #993366">(Active)</span><asp:LinkButton id="LinkButton3"
Text="Presentation of Balance Sheet" OnClick="linkClk95" runat="server" />
<br />
Calculation of ratios(Coming Soon)<br />
Save the Balance Sheet(Coming Soon)<br />
Comparative study(Coming Soon)
</td>
<td valign="top" style="width: 280px; height: 82px"><p><a
href="http://www.mytilineos.gr/">www.mytilineos.gr</a></p></td>
</tr>
<tr>
<td valign="middle" style="width: 380px; height: 53px"><p><strong>S &amp; B Βιομηχανία
Ορυκτά Α.Ε. </strong></p></td>
<td valign="top" style="width: 320px; height: 53px">
Presentation of Balance Sheet(Coming Soon)<br />
Calculation of ratios(Coming Soon)<br />
Save the Balance Sheet(Coming Soon)<br />
Comparative study(Coming Soon)
</td>
<td valign="top" style="width: 280px; height: 53px"><p><a
href="http://www.sandb.com/">www.sandb.com</a></p></td>
</tr>
<tr>
<td valign="middle" style="width: 380px"><p><strong>ΕΛΒΑΛ Α.Ε. Βιομηχανία Επεξ/σιας
Αλ/νιου</strong></p></td>
<td valign="top" style="width: 320px">
Presentation of Balance Sheet(Coming Soon)<br />
Calculation of ratios(Coming Soon)<br />
Save the Balance Sheet(Coming Soon)<br />
Comparative study(Coming Soon)
</td>
<td valign="top" style="width: 280px"><p><a
href="http://www.alval.gr/">www.alval.gr</a></p></td>
</tr>
<tr>
<td valign="middle" style="width: 380px"><p><strong>ΧΑΛΚΟΡ Α.Ε.</strong></p></td>
<td valign="top" style="width: 320px">
<span style="color: #993366">(Active)</span><asp:LinkButton id="LinkButton2"
Text="Presentation of Balance Sheet" OnClick="linkClk93" runat="server" />
<br />
Calculation of ratios(Coming Soon)<br />
Save the Balance Sheet(Coming Soon)<br />
Comparative study(Coming Soon)
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</td>
<td valign="top" style="width: 280px"><p><a
href="http://www.halcor.gr/">www.halcor.gr</a></p></td>
</tr>
</table>
<p>&nbsp;</p>
<p align="center" class="style1">ΤΑΞΙΔΙΑ &amp; ΑΝΑΨΥΧΗ</p>
<p>&nbsp;</p>
<table border="1" cellspacing="0" cellpadding="0">
<tr>
<td valign="top" style="width: 380px"><p align="center" class="style2">Επωνυμία </p></td>
<td valign="top" style="width: 320px"><div align="center" class="style2">Παρουσίαση
Ισολογισμών</div></td>
<td valign="top" style="width: 280px"><div align="center" class="style2">Ιστοσελίδα
Εταιρίας</div></td>
</tr>
<tr style="font-size: 12pt">
<td valign="middle" style="width: 380px"><p><strong>Ο.Π.Α.Π. Α.Ε.</strong></p></td>
<td valign="top" style="width: 320px">
Presentation of Balance Sheet(Coming Soon)<br />
Calculation of ratios(Coming Soon)<br />
Save the Balance Sheet(Coming Soon)<br />
Comparative study(Coming Soon)
</td>
<td valign="top" style="width: 280px; font-size: 12pt;"><p><a
href="http://www.opap.gr/">www.opap.gr</a> </p></td>
</tr>
<tr style="font-size: 12pt">
<td valign="middle" style="width: 380px"><p><strong>“GOODY’S” Α.Ε.</strong></p></td>
<td valign="top" style="width: 320px">
<span style="color: #993366">(Active)<asp:LinkButton id="pageBS" Text="Presentation of
Balance Sheet" OnClick="linkClk92" runat="server" />
</span><br />
Calculation of ratios(Coming Soon)<br />
Save the Balance Sheet(Coming Soon)<br />
Comparative study(Coming Soon
</td>
<td valign="top" style="width: 280px; font-family: Arial"><p><a
href="http://www.goodys.com/">www.goodys.com</a></p></td>
</tr>
<tr style="font-size: 12pt; font-family: Arial">
<td valign="middle" style="width: 380px"><p><strong>Blue Star Ναυτιλιακή
Α.Ε.</strong></p></td>
<td valign="top" style="width: 320px">
Presentation of Balance Sheet(Coming Soon)<br />
Calculation of ratios(Coming Soon)<br />
Save the Balance Sheet(Coming Soon)<br />
Comparative study(Coming Soon)
</td>
<td valign="top" style="width: 280px; font-size: 12pt;"><p><a
href="http://www.bluestarferries.com/">www.bluestarferries.com</a></p></td>
</tr>
<tr style="font-size: 12pt; font-family: Arial">
<td valign="middle" style="width: 380px"><p><strong>Μινωικές Γραμμές</strong></p></td>
<td valign="top" style="width: 320px">
Presentation of Balance Sheet(Coming Soon)<br />
Calculation of ratios(Coming Soon)<br />
Save the Balance Sheet(Coming Soon)<br />
Comparative study(Coming Soon)
</td>
<td valign="top" style="width: 280px"><p><a
href="http://www.minoan.gr/">www.minoan.gr</a></p></td>
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</tr>
<tr style="font-size: 12pt; font-family: Arial">
<td valign="middle" style="width: 380px"><p><strong>Hyatt Regency Ξεν/κή &amp; Τουρ/κή
(Θεσ/κη) Α.Ε.</strong></p></td>
<td valign="top" style="width: 320px">
<span style="color: #993366">(Active)</span><asp:LinkButton id="LinkButton1"
Text="Presentation of Balance Sheet" OnClick="linkClk90" runat="server" />
<br />
Calculation of ratios(Coming Soon)<br />
Save the Balance Sheet(Coming Soon)<br />
Comparative study(Coming Soon)
</td>
<td valign="top" style="width: 280px"><p><a href="http://www.hyatt.gr/">www.hyatt.gr</a>
</p></td>
</tr>
</table>
<p>&nbsp; </p>
<table width="94%" border="2" style="font-size: 12pt; font-family: Arial">
<tr>
<td width="42%"><div align="center">Select the Enterprises for the XBRL
Project.</div></td>
<td width="58%" bgcolor="#0033CC">
<p align="center"><strong><font color="#FF0000">Select the Enterprises for the
INTERREG project in XBRL Form.</font></strong></p>
</td>
</tr>
<tr>
<td><div align="center">
<select name="enterpriseList">
<option value="90">HYATT REGENCY</option>
<option value="92">GOODY'S Α. Ε.</option>
<option value="93">ΧΑΛΚΟΡ Α. Ε.</option>
<option value="94">Α02</option>
<option value="95">ΜΥΤΙΛΗΝΑΙΟΣ ΟΜΙΛΟΣ ΕΠΙΧΕΙΡΗΣΕΩΝ Α. Ε.</option>
<option value="96">ΑΛΚΟ ΕΛΛΑΣ Α. Β. Ε. Ε.</option>
<option value="97">ΔΕΛΤΑ ΒΙΟΜΗΧΑΝΙΑ ΠΑΓΩΤΟΥ Α. Ε.</option>
<option value="98">ΚΡΙ - ΚΡΙ ΒΙΟΜΗΧΑΝΙΑ ΓΑΛΑΚΤΟΣ Α. Β. Ε. Ε.</option>
<option value="99">ΓΕΝΙΚΗ ΤΡΟΦΙΜΩΝ Α. Ε.</option>
<option value="100">CHIPITA INTERNATIONAL Α. Β. Ε. Ε.</option>
</select>
</div></td>
<td><div align="center">
<select name="select">
<option value="90">HYATT REGENCY</option>
<option value="92">GOODY'S Α. Ε.</option>
<option value="93">ΧΑΛΚΟΡ Α. Ε.</option>
<option value="94">Α02</option>
<option value="95">ΜΥΤΙΛΗΝΑΙΟΣ ΟΜΙΛΟΣ ΕΠΙΧΕΙΡΗΣΕΩΝ Α. Ε.</option>
<option value="96">ΑΛΚΟ ΕΛΛΑΣ Α. Β. Ε. Ε.</option>
<option value="97">ΔΕΛΤΑ ΒΙΟΜΗΧΑΝΙΑ ΠΑΓΩΤΟΥ Α. Ε.</option>
<option value="98">ΚΡΙ - ΚΡΙ ΒΙΟΜΗΧΑΝΙΑ ΓΑΛΑΚΤΟΣ Α. Β. Ε. Ε.</option>
<option value="99">ΓΕΝΙΚΗ ΤΡΟΦΙΜΩΝ Α. Ε.</option>
<option value="100">CHIPITA INTERNATIONAL Α. Β. Ε. Ε.</option>
</select>
</div></td>
</tr>
</table>
<p>&nbsp;</p>
</form>
<p>&nbsp;</p>
<p>&nbsp;</p>
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</body>
</html>
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<%@ Import Namespace="System.Data.OleDb"%>
<%@ Import Namespace="System.Data" %>
<%@ Import Namespace="System.Data.OleDb" %>
<%@ Page Language="C#" Debug="true" %>
<html xmlns="http://www.w3.org/1999/xhtml">
<head>
<meta http-equiv="Content-Type" content="text/html; charset=windows-1253" />
<script runat="server" language="C#">
OleDbConnection objConn=new OleDbConnection(
"Provider=Microsoft.Jet.OleDb.4.0;"+
"Data Source=C:\\Inetpub\\wwwroot\\database\\"+
"interreg.mdb");
OleDbConnection objConnBS = new OleDbConnection(
"Provider=Microsoft.Jet.OleDb.4.0;" +
"Data Source=C:\\Inetpub\\wwwroot\\database\\" +
"interreg.mdb");
OleDbConnection objConnEN = new OleDbConnection(
"Provider=Microsoft.Jet.OleDb.4.0;" +
"Data Source=C:\\Inetpub\\wwwroot\\database\\" +
"interreg.mdb");
OleDbCommand objCmd, objCmdBS, objCmdEN;
OleDbDataReader objRdr, objRdrBS, objRdrEN;
String strCmd, strXLSFile;
void Page_Load(){
lblResult.Text = Request.QueryString["enterpriseCode"];
if(!IsPostBack){
BindDataBalanceSheets();
objCmdBS = new OleDbCommand("select year from BS where
codeEnterprise=@enterpriseID", objConnBS);
objCmdBS.Parameters.Add("@enterpriseID", Request.QueryString["enterpriseCode"]);
objConnBS.Open();
objRdrBS = objCmdBS.ExecuteReader();
listYear.DataSource = objRdrBS;
listYear.DataValueField = "year";
listYear.DataTextField = "year";
listYear.DataBind();
objRdrBS.Close();
objConnBS.Close();
objCmdEN = new OleDbCommand("SELECT * FROM enterpriseDescription WHERE
aa=@enterpriseID", objConnEN);
objCmdEN.Parameters.Add("@enterpriseID", Request.QueryString["enterpriseCode"]);
objConnEN.Open();
objRdrEN = objCmdEN.ExecuteReader();
while (objRdrEN.Read())
{
lblResult.Text = (string)objRdrEN["name"];
}
objRdrEN.Close();
objConnEN.Close();
}
}
void BindDataBalanceSheets(){
objCmd = new OleDbCommand("select * from BS where codeEnterprise=@enterpriseID",
objConn);
objCmd.Parameters.Add("@enterpriseID", Request.QueryString["enterpriseCode"]);
objConn.Open();
objRdr = objCmd.ExecuteReader();
balanceSheets.DataSource = objRdr;
balanceSheets.DataBind();
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objRdr.Close();
objConn.Close();
}
void saveYear(Object s, EventArgs e)
{
objConnBS.Open();
objCmdBS = new OleDbCommand("select * from BS where year=@year", objConnBS);
objCmdBS.Parameters.Add("@year", listYear.SelectedItem.Value);
objRdrBS = objCmdBS.ExecuteReader();
strXLSFile = listYear.SelectedItem.Value;
Response.Redirect(strXLSFile + "_" + Request.QueryString["enterpriseCode"]+".xls");
while (objRdrBS.Read())
{
}
objRdrBS.Close();
objConnBS.Close();
}
</script>
<title>Financial Data - Balance Sheets</title>
</head>
<body>
<p style="font-weight: bold; font-size: 48pt; color: blue; text-align: center;">Financial Data - Balance
Sheets <br/> <asp:label id="lblResult" runat="server"></asp:label></p>
<p>&nbsp;</p>
<p style="font-weight: bold; font-size: 32pt; color: navy; text-align: center;">
Financial Data</p>
<asp:DataGrid ID="balanceSheets" runat="server" AutoGenerateColumns="false" CellPadding="4"
GridLines="Both" CellSpacing="0" >
<ItemStyle Font-Names="Arial" Font-Size="10pt" ForeColor="#000000" />
<HeaderStyle Font-Names="Arial" Font-Size="10pt" Font-Bold="true" BackColor="#003366"
ForeColor="#ffffff" />
<AlternatingItemStyle Font-Names="Arial" Font-Size="10pt" BorderColor="#cccccc" />
<Columns>
<asp:BoundColumn DataField="year" HeaderText="Year" ItemStyleHorizontalAlign="Right"/>
<asp:BoundColumn DataField="nonCurrentAssets" HeaderText="Non CurrentAssets"
ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="fixedAssets" HeaderText="Fixed Assets" ItemStyleHorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="tangibleAssets" HeaderText="Tangible Assets" ItemStyleHorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="intangibleAssets" HeaderText="Intangible Assets" ItemStyleHorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="goodwill" HeaderText="Goodwill" ItemStyleHorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="otherIntangibleAssets" HeaderText="Other Intangible Assets"
ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="investmentsOtherLongTermFinancialAssets"
HeaderText="Investments and Other Long - Term Financial Assets" ItemStyleHorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="investmentsSubsidiaries" HeaderText="Investments
Subsidiaries" ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>

Georgios Georgiadis

130

September, 2006

Appendix A: Main Code of Taxonomy Schema
<asp:BoundColumn DataField="investmentsOtherEntities" HeaderText="Investments in Other
Entities" ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="investmentsEstates" HeaderText="Investments in Estates"
ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="investmentsRelatedCompanies" HeaderText="Investments in
Related Companies" ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="investmentsSale" HeaderText="Investments in Sale"
ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="participationsSubsidiaries" HeaderText="Participations in
Subsidiaries" ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="financialAssetsSale" HeaderText="Financial Assets for Sale"
ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="longTermReceivables" HeaderText="Long - Term
Receivables" ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="differedTaxClaims" HeaderText="Differed Tax Claims"
ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="taxRelief" HeaderText="Tax Relief" ItemStyleHorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="currentAssets" HeaderText="Current Assets" ItemStyleHorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="inventories" HeaderText="Inventories" ItemStyleHorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="customersOtherClaims" HeaderText="Customers and Other
Claims" ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="customersReceivable" HeaderText="Customers Receivable"
ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="doubtfulContestedDebtors" HeaderText="Doubtfull Contested
Debtors" ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="sundryDebtors" HeaderText="Sundry Debtors" ItemStyleHorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="currentTaxClaims" HeaderText="Current Tax Claims"
ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="prepaidTax" HeaderText="Prepaid Tax" ItemStyleHorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="paymentsAdvance" HeaderText="payments in Advance"
ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="claimsAgainstSubsidiaries" HeaderText="Claims Against
Subsidiaries" ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="otherClaims" HeaderText="Other Claims" ItemStyleHorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="fundsPortfolio" HeaderText="Funds Portfolio" ItemStyleHorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="securities" HeaderText="Securities" ItemStyleHorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="cashHand" HeaderText="Cash on Hand" ItemStyleHorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="financialItems" HeaderText="Financial Items" ItemStyleHorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="otherAssets" HeaderText="Other Assets" ItemStyleHorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="debitTransitAccounts" HeaderText="Debit Transit Accounts"
ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="total fixed assets" HeaderText="total Fixed Assets" ItemStyleHorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="totalNetWorth" HeaderText="Total Net Worth" ItemStyleHorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="totalShareholdersEquity" HeaderText="Total Shareholders
Equity" ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="premiumCapitalStock" HeaderText="Premium Capital Stock"
ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="reserves" HeaderText="Reserves" ItemStyleHorizontalAlign="Right" DataFormatString="{0:F2}"/>

Georgios Georgiadis

131

September, 2006

Appendix A: Main Code of Taxonomy Schema
<asp:BoundColumn DataField="untaxedReservesUnderSpecialLawProvisions"
HeaderText="Untaxed Reserves Under Special Law Provisions" ItemStyle-HorizontalAlign="Right"
DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="statutoryReserves" HeaderText="Statutory Reserves"
ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="reasonableValueReserves" HeaderText="Reasonable Value
Reserves" ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="goodwillReserves" HeaderText="Goodwill Reserves"
ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="otherReserves" HeaderText="Other Reserves" ItemStyleHorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="consolidationDifferences" HeaderText="Consolidation
Differences" ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="retainedEarnings" HeaderText="Retained Earnings"
ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="cumulativeResults" HeaderText="Cumulative Results"
ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="longTermLiabilities" HeaderText="Long Term Liabilities"
ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="longTermLoans" HeaderText="Long Term Loans" ItemStyleHorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="derivativesClaims" HeaderText="Derivatives Claims"
ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="otherLongTermLiabilities" HeaderText="Other Long Term
Liabilities" ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="unearnedIncomeStateGrants" HeaderText="Unearned Income
State Grants" ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="advanceSalesHiringProperties" HeaderText="Advance Sales
Hiring Properties" ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="provisions" HeaderText="Provisions" ItemStyleHorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="provisionPersonnelRedundancy" HeaderText="Provision
Personnel Redundancy" ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="otherProvisions" HeaderText="Other Provisions" ItemStyleHorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="deferredTaxation" HeaderText="Deferred Taxation"
ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="shortTermLiabilities" HeaderText="Short Term Liabilities"
ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="suppliers" HeaderText="Suppliers" ItemStyleHorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="shortTermBankObligations" HeaderText="Short Term Bank
Obligations" ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="shortTermBankAccounts" HeaderText="Short Term Bank
Accounts" ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="currentInstallmentsLongTermLoans" HeaderText="Current
Installments Long Term Loans" ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="dividendsPayable" HeaderText="Dividends Payable"
ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="currentTaxObligations" HeaderText="Current Tax
Obligations" ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="derivativesObligations" HeaderText="Derivatives
Obligations" ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="obligationsThirdParties" HeaderText="Obligations Third
Parties" ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="obligationsSubsidiaries" HeaderText="Obligations
Subsidiaries" ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="taxPayable" HeaderText="Tax Payable" ItemStyleHorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="otherShortTermObligations" HeaderText="Other Short Term
Obligations" ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
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<asp:BoundColumn DataField="totalOwnersEquity" HeaderText="Total Owners Equity"
ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="sales" HeaderText="Sales" ItemStyleHorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="netTurnover" HeaderText="Net Turnover" ItemStyleHorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="totalCost" HeaderText="Total Cost" ItemStyleHorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="costGoodsSold" HeaderText="Cost Goods Sold" ItemStyleHorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="grossOperatingProfit" HeaderText="Gross Operating Profit"
ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="otherOperatingExpenses" HeaderText="Other Operating
Expenses" ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="otherOperatingIncome" HeaderText="Other Operating
Income" ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="administrativeExpenses" HeaderText="Administrative
Expenses" ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="depreciationGoodwill" HeaderText="Depreciation Goodwill"
ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="sellingExpenses" HeaderText="Selling Expenses" ItemStyleHorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="depreciationIncludedOperatingCost"
HeaderText="Depreciation Included Operating Cost" ItemStyle-HorizontalAlign="Right"
DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="netOperatingProfit" HeaderText="Net Operating Profit"
ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="depreciationFixedAssets" HeaderText="Depreciation Fixed
Assets" ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="operatingProfit" HeaderText="Operating Profit" ItemStyleHorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="financialTransactionsIncome" HeaderText="Financial
Transactions Income" ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="incomeSecurities" HeaderText="Income Securities"
ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="exchangeDifferencesIncome" HeaderText="Exchange
Differences Income" ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="otherFinancialTransactionsResults" HeaderText="Other
Financial Transactions Results" ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="profitBeforeTax" HeaderText="Profit Before Tax" ItemStyleHorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="incomeTax" HeaderText="Income Tax" ItemStyleHorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="incomeInvestments" HeaderText="Income Investments"
ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="deferredTaxationPreviousYears" HeaderText="Deferred
Taxation Previous Years" ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="profitAfterTax" HeaderText="Profit After Tax" ItemStyleHorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="profitsDistributableShareholders" HeaderText="Profits
Distributable Shareholders" ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="earningsPerShare" HeaderText="Earnings Per Share"
ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="netProfit" HeaderText="Net Profit" ItemStyleHorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="depreciationFixedAssets1" HeaderText="Depreciation Fixed
Assets" ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="provisionsImpairment" HeaderText="Provisions Impairment"
ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="exchangeDifferences" HeaderText="Exchange Differences"
ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
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<asp:BoundColumn DataField="resultsInvestingActivities" HeaderText="Results Investing
Activities" ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="increaseDecreaseAssetsSales" HeaderText="Increase
Decrease Assets Sales" ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="interestIncomeRelatedIncome" HeaderText="Interest Income
Related Income" ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="otherAdjustments" HeaderText="Other Adjustments"
ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="interestExpensesRelatedExpenses" HeaderText="Interest
Expenses Related Expenses" ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="otherNonCashItems" HeaderText="Other Non Cash Items"
ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="depreciationSubsidies" HeaderText="Depreciation Subsidies"
ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="increaseDecreaseInventories" HeaderText="Increase Decrease
Inventories" ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="increaseDecreaseReceivables" HeaderText="Increase
Decrease Receivables" ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="increaseDecreaseDebtors" HeaderText="Increase Decrease
Debtors" ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="increaseDecreaseOtherReceivables" HeaderText="Increase
Decrease Other Receivables" ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="decreaseVendors" HeaderText="Decrease Vendors"
ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="increaseDecreaseLiabilities" HeaderText="Increase Decrease
Liabilities" ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="decreaseCreditTransitAccounts" HeaderText="Decrease
Credit Transit Accounts" ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="increaseDecreaseOtherAssets" HeaderText="Increase
Decrease Other Assets" ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="increaseDecreasePersonnelRetirementCompensation"
HeaderText="Increase Decrease Personnel Retirement Compensation" ItemStyleHorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="increaseDecreaseOtherLiabilities" HeaderText="Increase
Decrease Other Liabilities" ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="interestPayable" HeaderText="Interest Payable" ItemStyleHorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="taxesPaid" HeaderText="Taxes Paid" ItemStyleHorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="totalInflowOutflowOperatingActivities" HeaderText="Total
Inflow Outflow Operating Activities" ItemStyle-HorizontalAlign="Right"
DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="purchasePPEIntangibleAssets" HeaderText="Purchase PPE
Intangible Assets" ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn
DataField="acquisitionSubsidiariesAssociatesJointVenturesOtherInvestments"
HeaderText="Acquisition Subsidiaries Associates Joint Ventures Other Investments" ItemStyleHorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="purchaseSaleFinancialAssets" HeaderText="Purchase Sale
Financial Assets" ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="purchaseTangibleAssets" HeaderText="Purchase Tangible
Assets" ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="purchaseIntangibleAssets" HeaderText="Purchase Intangible
Assets" ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="proceedsSalesPPEIntangibleAssets" HeaderText="Proceeds
Sales PPE Intangible Assets" ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="proceedsSalesTangibleAssets" HeaderText="Proceeds Sales
Tangible Assets" ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="proceedsIssueShareCapital" HeaderText="Proceeds Issue
Share Capital" ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="interestReceived" HeaderText="Interest Received" ItemStyleHorizontalAlign="Right" DataFormatString="{0:F2}"/>
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<asp:BoundColumn DataField="dividentsReceived" HeaderText="Dividents Received"
ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="otherAdjustmentsInvestingActivities" HeaderText="Other
Adjustments Investing Activities" ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="increaseDecreaseLongTermLoans" HeaderText="Increase
Decrease Long Term Loans" ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="netIncreaseDecreaseShortTermLoans" HeaderText="Net
Increase Decrease Short Term Loans" ItemStyle-HorizontalAlign="Right"
DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="totalInflowOutflowFinancingActivities" HeaderText="Total
Inflow Outflow Financing Activities" ItemStyle-HorizontalAlign="Right"
DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="proceedsBorrowings" HeaderText="Proceeds Borrowings"
ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="repaymentsBorrowings" HeaderText="Repayments
Borrowings" ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="dividendsPaid" HeaderText="Dividends Paid" ItemStyleHorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="netIncreaseDecreaseCashEquivalentsPeriod"
HeaderText="Net Increase Decrease Cash Equivalents Period" ItemStyle-HorizontalAlign="Right"
DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="cashEquivalentsStartPeriod" HeaderText="Cash Equivalents
Start Period" ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
<asp:BoundColumn DataField="cashEquivalentsEndPeriod" HeaderText="Cash Equivalents
End Period" ItemStyle-HorizontalAlign="Right" DataFormatString="{0:F2}"/>
</Columns>
</asp:DataGrid>
<p>&nbsp;</p>
<form id="formFinancialData" runat="server">
<p style="font-weight: bold; font-size: 32pt; color: navy; text-align: center;">
&nbsp;</p>
<p>
Select a year for the Financial Data:&nbsp; <asp:DropDownList ID="listYear"
CssClass="dropdownmenu" runat="server" />
<asp:Button ID="btnSelect" CssClass="Button" Text="Save" OnClick="saveYear"
runat="server" />
</p>
</form>
</body>
</html>
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Appendix B
SPECIFIC FORM USED FOR HANDS-ON SURVEY
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Specific Form Used for Hands-on Survey
The purpose of this problem is to have you to do a comprehensive analysis of
the Greek capital market, given the information distributed to you and your
knowledge of the Financial Analysis content. Assume you are a manager for a
medium-sized Greek financial consultant company. Your company has been
profitable to some extent for the past few years, but anticipates a need for a greater
amount of cash in the future. Instead of investing in low-interest, but safe government
bonds, your superior has decided to invest in the stock market. At this time, the
average returns from the Athens Stock Exchange have far exceeded many other types
of investments. Your superior has decided that the investment should be either in the
Banking or the Information Technology area and after extensive research has
narrowed the choices to four publicly traded companies of the Athens Stock
Exchange:
MLS Informatics S.A.
Forthnet S.A.
Marfin Financial Group S.A.
Alpha Bank S.A.
You are to only use information for the fiscal years ending 2004 and 2005 for
your analysis. You are required to use information provided to you by the two sources
equally:
The Athens Stock Exchange’s official Web-site: http://www.ase.gr/
The XBRL-PASSPORT model
Required:
1.

Analyze all four companies’ performance in the years 2004 and 2005. You
should make use of any applicable ratios and footnotes to answer this part.

2.

Analyze all four companies’ prospects for 2006 and beyond, pretending that
2006 has not happened yet and not using any information from that year
(including general economic information).

3.

In your position as a manager, which company would you invest your
company’s funds in?

4.

Please fill out the attached Evaluation Survey for the XBRL-PASSPORT
model.
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Appendix C
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“XBRL – PASSPORT” MODEL
EVALUATION SURVEY

Background Questions (optional)
a) What school was your undergraduate degree in? (Please tick)
Business
Engineering
Other (please specify)

b) How many finance & accounting courses have you taken until now? (Please fill in)
i.e. 2 or 5 courses, etc.

c) How many years of work experience do you have? (Please fill in) i.e. 2 or 5 years,
etc.

d) If your answer to the last question (above) is greater than zero, what is your
primary area of work experience? (Please tick)
Accounting
Finance
Economics
Marketing
Management
Computers
Other (please specify)
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1. FAMILIARITY WITH FINANCIAL ANALYSIS
The purpose of these questions is to determine the respondent’s degree of daily
Financial Reporting use and familiarity.

1.1 How often do you use the following Financial Analysis tools? (Please circle)
Daily
Financial Statements
Stock Prices
Diagrams / Charts
Financial Ratios
Other (please specify)

A few times A few times A few times
More rarely
per week
per month
per year

Never

1
1
1
1

2
2
2
2

3
3
3
3

4
4
4
4

5
5
5
5

6
6
6
6

1

2

3

4

5

6

1

2

3

4

5

6

1.2 How knowledgeable are you of the following Financial Analysis tools? (Please circle)
Beginner

Inexperienced

Average

Experienced

Expert

1
1
1
1

2
2
2
2

3
3
3
3

4
4
4
4

5
5
5
5

1

2

3

4

5

1

2

3

4

5

Financial Statements
Stock Prices
Diagrams / Charts
Financial Ratios
Other (please specify)
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2. FAMILIARITY WITH INFORMATION TECHNOLOGY
The purpose of these questions is to determine the respondent’s degree of daily IT use
and familiarity.

2.1 How often do you use the following IT tools? (Please circle)
Daily
Word processing
Spreadsheets
E-mail
Databases
Internet
Information Systems
Other (please specify)

A few times A few times A few times
More rarely
per week
per month
per year

Never

1
1
1
1
1
1

2
2
2
2
2
2

3
3
3
3
3
3

4
4
4
4
4
4

5
5
5
5
5
5

6
6
6
6
6
6

1

2

3

4

5

6

1

2

3

4

5

6

2.2 How knowledgeable are you of the following software tools? (Please circle)

Beginner

Inexperienced

Average

Experienced

Expert

1
1
1
1
1
1

2
2
2
2
2
2

3
3
3
3
3
3

4
4
4
4
4
4

5
5
5
5
5
5

1

2

3

4

5

1

2

3

4

5

Word processing
Spreadsheets
E-mail
Databases
Internet
Information Systems
Other (please specify)
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EVALUATION OF THE A.S.E.’s WEB SITE
The purpose of this section is to evaluate the current representation methods of
Financial Reporting in the Web-site of the Athens Stock Exchange.

3. IMPORTANCE OF FACTORS OF INFORMATION
From the perspective of Financial Reporting representation, please rate the importance
of the following factors of financial information:
Very
Unimportant
unimportant
Content
Accuracy
Format
Ease of use
Timeliness

1
1
1
1
1

2
2
2
2
2

Neither

Important

Very
important

3
3
3
3
3

4
4
4
4
4

5
5
5
5
5

4. SATISFACTION WITH CURRENT METHODS
How satisfied are you with currently used representation methods (Adobe Acrobat,
HTML) for Financial Reporting in the ASE’s web site?

I am satisfied with content of current
Financial Reporting methods in ASE’s
web site
I am satisfied with accuracy of current
Financial Reporting methods in ASE’s
web site
I am satisfied with format of information
presented by current Financial Reporting
methods in ASE’s web site
I am satisfied with ease of use of current
Financial Reporting methods in ASE’s
web site
I am satisfied with timeliness of current
Financial Reporting methods in ASE’s
web site

Georgios Georgiadis

I strongly
disagree

I somewhat
disagree

Neutral

I somewhat
agree

I strongly
agree

1

2

3

4

5

1

2

3

4

5

1

2

3

4

5

1

2

3

4

5

1

2

3

4

5
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5. INFORMATION OVERLOAD AND COMPLEXITY
The purpose of these questions is to determine the respondent’s perception about the
information management of ASE and International stock markets.

5.1 How complex do you feel that the stock markets’ environment is?

Athens Stock Exchange
NASDAQ
London Stock Exchange

Not
complex

Not very
complex

Neither

Somewhat
complex

Very
complex

1
1
1

2
2
2

3
3
3

4
4
4

5
5
5

5.2 Are you frustrated with the amount of information you are facing in stock markets?

Athens Stock Exchange
NASDAQ
London Stock Exchange

Never
frustrated

Rarely
frustrated

Neither

Often
frustrated

Constantly
frustrated

1
1
1

2
2
2

3
3
3

4
4
4

5
5
5

5.3 How turbulent do you currently feel that the stock markets are?

Athens Stock Exchange
NASDAQ
London Stock Exchange

Georgios Georgiadis

Not
turbulent

Not very
turbulent

Neither

Somewhat
turbulent

Very
turbulent

1
1
1

2
2
2

3
3
3

4
4
4

5
5
5
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EVALUATION OF THE “XBRL-PASSPORT” MODEL
The purpose of this section is to evaluate the XBRL-PASSPORT model for Web
Financial Reporting in the Athens Stock Exchange.

6. CONTENT
Rate the information presented in the XBRL-PASSPORT model according to the
following factors:

The XBRL-PASSPORT model is
relevant
The XBRL-PASSPORT model is
informative
The XBRL-PASSPORT model is
important
The XBRL-PASSPORT model is
helpful
The XBRL-PASSPORT model is
sufficient

I strongly
disagree

I somewhat
disagree

Neutral

I somewhat
agree

I strongly
agree

1

2

3

4

5

1

2

3

4

5

1

2

3

4

5

1

2

3

4

5

1

2

3

4

5

7. ACCURACY
How satisfied are you with the following aspects of overall accuracy?

The XBRL-PASSPORT model is
reliable
The XBRL-PASSPORT model is
precise, i.e. the fitness of detail is high
The XBRL-PASSPORT model is
valid, i.e. the model represents what is
supposed to
The XBRL-PASSPORT model is
complete, i.e. the information
presented is adequate for the task
Overall, the XBRL-PASSPORT model
is accurate
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I strongly
disagree

I somewhat
disagree

Neutral

I somewhat
agree

I strongly
agree

1

2

3

4

5

1

2

3

4

5

1

2

3

4

5

1

2

3

4

5

1

2

3

4

5
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8. FORMAT
How satisfied are you with the following aspects of overall format?
I strongly
disagree

I somewhat
disagree

Neutral

I somewhat
agree

I strongly
agree

1

2

3

4

5

1

2

3

4

5

1

2

3

4

5

The tables are readable

1

2

3

4

5

Overall, the format of the information
presented in the XBRL-PASSPORT
model is satisfactory

1

2

3

4

5

The colors used in the XBRLPASSPORT model are satisfactory
The shapes of the XBRL-PASSPORT
model are satisfactory
The visual representation of the
information presented in the XBRLPASSPORT model is clear

9. EASE OF USE
The purpose of these questions is to determine the respondent’s comprehension of the
XBRL-PASSPORT model for Web Financial Reporting in the Athens Stock
Exchange.
9.1 How transparent is the model? (i.e. how well did you understand the model)
Very nontransparent

Somewhat nontransparent

Neither

Somewhat
transparent

Very
transparent

1

2

3

4

5

Transparency of the
XBRL-PASSPORT model

9.2 When using the XBRL-PASSPORT model, it is easy to perceive and analyze:
I strongly I somewhat
I somewhat I strongly
Neutral
disagree
disagree
agree
agree
a) comparable data
1
2
3
4
5
b) data trends

1

2

3

4

5

c) data clusters

1

2

3

4

5

d) differences between data

1

2

3

4

5

e) data values

1

2

3

4

5
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9.3 The XBRL-PASSPORT model can be conveniently used by:
I strongly
disagree

I somewhat
disagree

Neutral

I somewhat
agree

I strongly
agree

a) a financial manager

1

2

3

4

5

b) an analyst

1

2

3

4

5

c) a stock market’s investor

1

2

3

4

5

d) an end / business user

1

2

3

4

5

e) overall, by an expert user

1

2

3

4

5

10. TIMELINESS
The purpose of these questions is to determine the respondent’s perception about the
timeliness of the XBRL-PASSPORT model within the ASE’s web site.

10.1 Do you get the information that you need in time using the XBRL-PASSPORT
model?

I get the information I need in time
using the XBRL-PASSPORT model

I strongly
disagree

I somewhat
disagree

Neutral

I somewhat
agree

I strongly
agree

1

2

3

4

5

10.2 Do you use the information that you need in time using the XBRL-PASSPORT
model?

I use the information I need in time
using the XBRL-PASSPORT model

I strongly
disagree

I somewhat
disagree

Neutral

I somewhat
agree

I strongly
agree

1

2

3

4

5

10.3 How satisfied are you with the timeliness of the XBRL-PASSPORT model?

The XBRL-PASSPORT model is
timely

Georgios Georgiadis

I strongly
disagree

I somewhat
disagree

Neutral

I somewhat
agree

I strongly
agree

1

2

3

4

5
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11. USE OF RESULTS
The purpose of these questions is to determine the respondent’s perception about the
usefulness of the XBRL-PASSPORT model in Web Financial Reporting of ASE.

11.1 Information in the form of the XBRL-PASSPORT model presented could
improve the quality of Web Financial Reporting.

The XBRL-PASSPORT model
provides quality in Web Financial
Reporting

I strongly
disagree

I somewhat
disagree

Neutral

I somewhat
agree

I strongly
agree

1

2

3

4

5

11.2 Information in the form of the XBRL-PASSPORT model presented could
improve the quality of Athens Stock Exchange.

The XBRL-PASSPORT model
provides quality in Athens Stock
Exchange

I strongly
disagree

I somewhat
disagree

Neutral

I somewhat
agree

I strongly
agree

1

2

3

4

5

11.3 Information in the form of the XBRL-PASSPORT model presented could
improve confidence in financial analysis of Athens Stock Exchange (e.g. investment
planning).

The XBRL-PASSPORT model
provides confidence in financial
analysis of Athens Stock Exchange

I strongly
disagree

I somewhat
disagree

Neutral

I somewhat
agree

I strongly
agree

1

2

3

4

5

11.4 I would use the XBRL-PASSPORT model if it was presented to me in the
financial analysis process.

I would use the XBRL-PASSPORT
model if it was able

Georgios Georgiadis

I strongly
disagree

I somewhat
disagree

Neutral

I somewhat
agree

I strongly
agree

1

2

3

4

5
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12. SUMMARY QUESTIONS
The purpose of these questions is to determine the overall respondent’s perception of
the XBRL-PASSPORT model in Web Financial Reporting of ASE.

12.1 Could the XBRL-PASSPORT model be helpful in the handling of Web
Financial Reporting of ASE?

The XBRL-PASSPORT model could be helpful in
Web Financial Reporting of ASE

Yes

Not sure

No

1

2

3

12.2 Did the XBRL-PASSPORT model help you to obtain a quick overview of the
Athens Stock Exchange?

The XBRL-PASSPORT model
provides a quick overview of the
Athens Stock Exchange

Not helpful
at all

Somewhat
unhelpful

Neither

Somewhat
helpful

Very
helpful

1

2

3

4

5

12.3 Does the XBRL-PASSPORT model provide additional benefits over currently
used representation methods of Financial Reporting?

The XBRL-PASSPORT model
provides additional benefits over
currently used methods

No
additional
benefits

Few
additional
benefits

Neutral

Some
additional
benefits

Many
additional
benefits

1

2

3

4

5

12.4 How would you rate the overall satisfaction with the XBRL-PASSPORT
model?

The overall satisfaction with the
XBRL-PASSPORT model is

Georgios Georgiadis

Very
dissatisfied

Somewhat
dissatisfied

Neutral

Somewhat
satisfied

Very
satisfied

1

2

3

4

5
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12.5 Would you use the XBRL-PASSPORT model as a complement to other tools in
retrieving financial information from the ASE?

The XBRL-PASSPORT model would
be used complementary in ASE

Absolutely
not

Probably
not

Undecided

Probably

Absolutely

1

2

3

4

5

12.6 Could the XBRL-PASSPORT model replace one or more of the currently used
representation methods for Web Financial Reporting in ASE?

The XBRL-PASSPORT model could
replace the currently used methods in
ASE

Absolutely
not

Probably
not

Undecided

Probably

Absolutely

1

2

3

4

5

Please provide me with any general comments you would like to make
about the XBRL-PASSPORT model or about the demonstration.

THANK YOU FOR TAKING THE TIME TO ANSWER MY SURVEY!!!
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