ELECTRONIC SUBMISSION OF THE NEW FORMAT FINANCIAL STATEMENTS

1.
 Format

(i)
ASCII (plain text)

The FSB developed an electronic interface for submission of financial statements, which will be in ASCII format as semi-colon separated values (similar to the widely known csv format). 

The implication is that the administrators must develop their own export software to export data from their current systems into the prescribed format. These export programs will be quick and cheap to develop and no specialised skills are required to do this.

The scanned copies must be signed, where applicable, and presented in Adobe Acrobat (.pdf) format. The zip file containing all the text files and .pdf files should not be bigger that 6Mb.
 

(ii) Magic software

The administrator will capture the data on the prescribed format in the program provided. The program validate that all files and attachments are captured before allowing the administrator to submit the financial statements.  The program creates the text files that will be attached in the e-mail and will automatically be send to the FSB. The report is automatically zipped and is send to the FSB’s server where it is imported and the attachments are indexed into our workflow system under a unique case number.

 (iii) XBRL (Extensible Business Reporting Language)

Since the format of the new financial statements is not finalized yet, there will not be enough time to develop an XBRL taxonomy at this stage, and also there is no guarantee that all the administrators will purchase the software to produce XBRL instance files, or develop other software to comply with the taxonomy, because of a possible huge cost implication for them.

SAICA is engaged in discussions with various industries to create a taxonomy for each financial sector as well as the establishment of a local jurisdiction at XBRL International.

2
Validation

The first stage validation program will read the text files and pdf files and a result file will be generated after validating the following data:

· Fund number

· Fund name

· Fund type

· Fund size

· Method of funding

· Accounting basis

· Audit qualifications

· Balancing figures

· Cross-references

· Number of .pdf files

The second stage validation will include an analysis of the financial information submitted. A validation program will be run to perform certain analytical tests and to produce an exception report. The analyst at the FSB will perform this duty. They will contact the administrator if there are any problems with the financial statements and confirm that the process is finalised once the financial statements has been scrutinised
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Acknowledgement of receipt
 

The submissions from administrators will be imported by the FSB, validated, and cases will automatically be created in the FSB workflow system, and the .pdf-scanned documents will automatically be indexed and attached to the workflow cases, if the validation tests were passed. 

If the validation tests could not confirm completeness and correctness of the data, the financial statement will be rejected with a result file generated by the system with the reasons for failure. A new submission will then be required.

If the validation tests confirm completeness and correctness of the data, the financial statement will be imported and indexed into the workflow system under a unique case number. A confirmation will be send to the administrator.
4
Security

Only persons that are registered on the FSB system will be in a position to submit financial statements. Every administrator must register one or more users at the FSB for electronic submission by providing the e-mail addresses of these users and a password linked to each e-mail address. The passwords will be encrypted in the FSB database.

The administrator will generate the text files from their system, zip them together with the scanned versions of the individual schedules of the financial statements, and e-mail them to the FSB. The FSB’s program will process the zip file automatically, by using the encrypted password matched with the recipient’s e-mail address, validate the data and generate a result file. 
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Flowchart
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