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Abstract

Changing the information needs of the users of accounting information has altered the forms and information contents of accounting reports.
However, changes in the accounting reporting system, regardless of its effects, are risky. Therefore, the purpose of this study was to
investigate the impacts of the dissemination of non-financial information and the use of an integrated reporting system on investor decision-
making. The required data were collected through a questionnaire designed by 3 scenarios for 3 similar groups. In the 1st, 2nd, and 3rd
scenarios, only financial information, simultaneous use of financial and non-financial information, and information of an integrated reporting
system, were presented, respectively. Wilcoxon and Mann-Vinty tests were used to test the research hypotheses. The results showed that
decision-aa king baeed on financial inforttt ion led to a deciiion that maxiii zed the hharnholder’” interett while the .nvtttorwweuld tend
to make sound decisions if non-financial information was also provided. Finally, disseminations of financial and non-financial information in
the columns were no different from that of the information of the integrated reporting system.
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Introduction

Changing the information needs of the users of accounting information has changed the forms and information contents of accounting
reports. Dissemination of non-financial along with financial information and movement towards integrated reporting are the signs of
acceptance of this issue by the developers of accounting standards and managers of economic units. However, changes in the accounting
reporting system, regardless of its effects, are risky.

Disseminations of the economic, social, and environmental information of an economic unit together and coherently not only reduce
some problems caused by traditional financial reporting but also increase the credibility and reputation of that economic unit and
management complex. There are ethical risks that ultimately lead to ease of financing and alleviation of the cost of capital by
eliminating traditional financial reporting, including information conflicts and inconsistencies and lack of explanation of the
relationship between financial and non-financial information, and paying attention to the form of information presentation. Therefore,
it is obvious that non-faranc  nfommiion hhouddbe ueed nna ppec ~ way oomee hle ueeiiiii i fommiion need nngggated reporting
as a new method in financial reporting pays attention to these issues and can solve these problems. Hampton (2012) argued that
integrated reporting was a far better system than traditional reporting systems because it could provide both financial and non-financial
information simultaneously. In general, such a method of reporting not only controls the company's risk but also helps to gain
organizational legitimacy and also the company's financial success in the future. In addition, an integrated reporting system pays
attention to the form of information presentation and uses various tools like charts to better present the information. Accordingly, this
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research aimed to investigate the impacts of dissemination of non-financial information and the use of an integrated reporting system
on investor decision-making.

Method and Data

This study was descriptive and applied research based on the results. The required data were collected through a questionnaire designed
by 3 scenarios for 3 similar groups. 161, 137, and 124 questionnaires were completed and received by the 1st, 2nd, and 3rd groups,
respectively. In the mentioned scenarios, only financial information, simultaneous use of financial and non-financial information, and
information of the integrated reporting system were presented, respectively. Wilcoxon and Mann-Vinty tests were utilized to test the
research hypotheses.

Findings

The findings of this study revealed that decision-making based on financial information led to a decision that maximized the
hhaechod’”’ nreeee hlle the nveooo wouddbe wlliing oomake uvaaaiab  decooon ffnon-financial information was provided
as well. Finally, disseminations of financial and non-financial information in the columns were not different from that of the information
in the integrated reporting system. Dissemination of non-financial information was of considerable importance to the investors as it
could change their decisions. However, there was no difference in the way this information was disseminated.

Conclusion and discussion

Decision-making based on financial information led to an economic and rational decision. When the decision-maker made decisions
solely based on financial information, he/she would make a decision that fits the definition of classical economic theories. In such a
range of information reporting, the decision-maker could only consider personal interests and take steps to maximize them, but he/she
did not regard other factors, such as environmental, social, and strategic components in his/her decision.

In addition, the individuals' decisions were different when financial and non-financial pieces of information were reported together
compared to when only financial information was published. People in these situations paid more attention to the impacts of their
decisions on "sustainability" factors. There were two different inferences based on this issue: First, the subjects examined non-financial
information, including the information related to environmental, social, and strategic factors, and concluded that weak performance of
the economic unit concerning these components would lead to poor financial performance in the future. Therefore, they made such a
decision with the same rational decision approach to maximize their personal interests. On the other hand, the participants' reasoning
for making such a decision might go beyond self-interest. In other words, they would legitimize and invest in an enterprise based on
how much it cared about the environment, its employee condttions, and oocyyyynnany caee, hte eeuutt of hhgggypohtemndiimonaaaaldd
the importance of disseminating non-financial information.

Like the simultaneous provision of financial and non-financial information, dissemination of information through integrated reporting
had a gggffaaan mrpac onhteindvddia decooon Th eeuutt eeveadddhla htesss uubcce undettt ood hte nifommiivn of integrated
reports and used it in their decision models. However, no difference was found between the dissemination of information in the form
of integrated reporting and those of financial and non-financial information in the traditional way. This indicated that various
phenomena of cognitive sciences, such as form and manner of expression, confusion, irrelevant information, etc., affected the decisions
while determining the relationships and interactions between the different types of financial and non-financial information did not
nrfutence hle sss uubcce  deciiion..
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Figure (2). Decision making of three groups by
experience
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Figure (3). Results of path coefficient estimation
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