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

 

This presentation will examine the project developed by 
the Superintendencia

 

de Valores

 

y Seguros

 

(SVS) of Chile 
to present financial statements under IFRS



 

The main task was to develop a taxonomy for listed 
corporations supervised by the SVS, extending it from the 
IFRS-GP 2006 taxonomy, which was available when this 
project started in January 2008. 



 

This month of June the taxonomy is being used for the 
first time. The Companies’

 

deadline to send their financial 
statements in XBRL is June 20th.





 

The SVS CL-CI XBRL Taxonomy represents the 
legal regulations (IFRSs

 
and Chilean GAAP) 

applicable at the moment of the taxonomy 
release. 



 

SVS CL-CI XBRL Taxonomy is an extension of the 
IFRS-GP Taxonomy (version 2006). It consists of 
a single schema file that imports IFRS-GP 
elements and defines additional concepts. 



Local rules
Chilean Laws

Taxonomy 
IFRS-GP

2006

Information Model

I. General Considerations 





 

Although the SVS CL-CI Taxonomy is an extension of the 
IFRS-GP Taxonomy (version 2006), its architecture is based 
on the IFRS 2008 Taxonomy.



 

Additionally, the taxonomy has been modularized standard 
by standard and regulation by regulation based on the 
International Financial Reporting Standards and the Chilean 
GAAP. Each standard has been organized in components of 
the report (statements, notes and disclosures).



I. General Considerations 





 

At the moment of beginning the development of the SVS CL-CI 
XBRL Taxonomy, the IFRS-GP Taxonomy (version 2006) was the 
most recently available in a final version.



 

The SVS CL-CI XBRL Taxonomy is an extension of the IFRS-GP 
Taxonomy (version 2006). It uses 2636 IFRS-GP concepts of 
which around 2490 are non-abstract items. It does not use the 
presentation and calculation relationship defined in the IFRS-

 
GP.



 

In total, the SVS CL-CI XBRL Taxonomy uses-

 

in its 
relationships-

 

3724 concepts of which around 3360 are non-

 
abstract items

II. Taxonomy Framework





 

The IFRS-GP element definition schema file (ifrs-gp-2006-08-15.xsd) is 
imported. This last one in turn imports the IFRS specific data type 
definition schema file (ifrs-gp-typ-2006-08-15.xsd). The basic IFRS-GP 
schema automatically incorporates the IFRS-GP English labels (ifrs-gp-

 
2006-08-15-lab.xml) and the references to IFRS' bound volume (ifrs-gp-

 
2006-08-15-ref.xml). 



 

Additionally, the official translation of the label linkbase

 

to Spanish (ifrs-

 
gp-2006-08-15-lab-es.xml) is referred to and modified by adding 
contextual labels to a number of the IFRS-GP concepts (ifrs-gp-2006-08-

 
15-lab-es_cl-ci_2008-06-30.xml) and correcting inadequate or wrong 
translations (ifrs-gp-2006-08-15-lab-es_patch_cl-ci_2008-10-31.xml). 



 

All IFRS-GP Taxonomy references has been prohibited in file ifrs-gp-

 
2006-08-15-ref_remove_cl-ci_2008-06-30.xml due to application of 
standards based on IFRS bound volume 2008.

II. Taxonomy Framework





 

The SVS XBRL Taxonomy is built using hierarchies, 
intersection tables and tuples. It is important to 
indicate that the taxonomy does not use 
dimensions as a result of being an extension of 
IFRS-GP Taxonomy version 2006 which is also not 
dimensional in that sense.



 

Hierarchical modeling applies to the majority of the 
taxonomy linkbases

 
and presents tree-like 

structures of elements’
 
dependencies.



This is a tree-like 
structures of 
elements’

 dependencies

Example: Statement of financial position, current/non-current classification





 

Modeling of tabular information was conducted using 
intersection tables and tuples



 

An Intersection table is a table, where reportable concepts 
are identified as intersections of headers of rows and 
headers of columns



 

Tuples

 

represent tables with unknown or unlimited number 
of rows (with known headers of columns) or columns (with 
known headers of rows)



Statement of Changes in Equity

III. XBRL Technology Used







 

We prepared information about XBRL Project for the website and 
published Taxonomy. The companies can download Taxonomy 
from there, get documentation about XBRL and an example of 
financial statement prepared with the taxonomy



 

We developed two tools to help Companies get to know and 
work with the Taxonomy. 
◦

 

One is a Taxonomy Explorer: It is useful in reviewing the 
taxonomy 

◦

 

Another is Module Manager: It generates a shell file containing 
the financial statements and notes which the company wants 
to submit 





 

Our IT Department program online interactive form to enter the 
financial information and generate the XBRL file



 

For the presentation of their financial statements, the 
companies can either use the interactive form developed by 
SVS to enter the information, or generate the XBRL file from 
their own systems



 

The Companies can also submit the file for a validation 
process. 



 

Once validated, the final version of the file can be sent to SVS.





 

Our first experience with the system has yet to finish so we cannot 
draw definitive conclusions, however 33 out of 86 Companies have

 
chosen to generate their own XBRL files.



 

We acknowledge that we made a wrong decision regarding the online 
interactive form. We intended to offer a tool which would enable

 
companies to enter the info and generate their XBRL files. For this, we 
had our IT Department program the forms. This proved to be a 
mistake, as we have had many problems with their performance. We

 
should have purchased software that could read the taxonomy and 
automatically generate the form.



 

Our biggest concern is that some Companies have attributed these

 
form problems to the XBRL taxonomy, but the latter has not shown

 

any 
problems to this date.

Supervised companies





 

We have had resistance to change inside the financial department. It 
has been hard for our analysts to accept this information model.

 

They 
did not like the presentation for disclosures ordered by IAS or IFRS, for 
this was not the usual way they were presented in a real-life financial 
statement in Chile



 

With the Information Model it becomes easier to prepare financial 
statements because it contains every disclosure required by the IFRS 
rules and there are clear references to where to go and what to do in 
case of doubt



 

On the other side, it is more complex. We have gotten criticism in the 
sense that too much detail is asked for, considering that Chilean 
Companies many times don't have that information readily available

External Auditors and SVS Analysts





 

The biggest amount of questions submitted by users have been about the 
context definition, understanding the concept of tuples

 

and entering the info in 
the tuples.



 

Conceptually it has been hard for the Companies to understand the function of 
the shell file, and the overall modularity of the taxonomy. Some

 

thought that the 
instance to be sent should enclose the taxonomy itself.



 

But each time that new software has been implemented it has been

 

difficult. 
Startup is always hard. At the beginning there is lack of knowledge and resistance 
to change, but as people learn, they embrace the new standard.



 

When we first started there were no experts in XBRL, but with the current demand 
to present financial statements many software companies have set

 

to develop 
tools to make possible the generation of XBRL files from within the Companies' 
own systems.



 

We have also seen auditing companies working towards technological solutions 
for their clients.

XBRL Knowledge





 

Beyond the difficulties and the mistake made in the implementation, we 
are sure that XBRL is the technological solution for financial statement 
reporting.



 

We were able to quickly detect inconsistencies in the submitted financial 
information due to the validation process implicit in the taxonomy 



 

We hope that with the companies’

 

increased familiarity to XBRL they will 
improve the quality of the information they prepare



 

This learning process should also help the companies automate their 
systems and directly generate the XBRL files



 

Among the companies supervised there are many matrices which have 
to consolidate with their subsidiaries, some who have to report to their 
parent abroad and others that have ADR in the United States. We hope 
they all perceive the benefits of XBRL in the presentation of their 
financial statements.

Overall

 

Project Assessment



“The management of change has not been easy but 
as a team we are proud to have made XBRL a 

reality in Chile”

The End
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