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CLAQ}GEJA)::#BJ}H:@:}LQL»\JJ@AJ 28 4, )ﬁ)ﬂ\}h;ﬁd\é\)&ﬁgﬂ\;\gm‘
B A yall 35 sal) Tl il gal) e 5 Sl 5 o Dlally puiy Gl (ppariinall 43 50
. (Melloni et al.,2020;Kilic & Kuzey, 2023; IFRS sl Ggudl A Aadll
Foundation, 2024)

Cilaliiny 1y ALdSiall Ly &l Cay a3 bl Al (e aaedl JYA (e ofiall] ey Sl

(s Ol e slaadll i clalyiad Al Uanad atiad Alls ) "l (peasind)
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. & Meckling, 1976; De Villiers & Maroun, 2018)
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sCadiieal) claliay U8 g AlalSial) Wl aibad 10/Y/¥
Lleld S Lebaas Al pailadll (e 23ay (peddivall dga sl ALl lEd) s
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el 51l e Lyl caila ) AS il el L) el e e o sSall 1 R
Gl pradly Sl o alall g sailly 3l Al g Gl e Al Al
(6 93 api o A Al AL el Aol el 5008 8 Cpeddiisall Glld acluy 5 aguall
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oal il ) S ) aa) 5598 Al lhlaall aal e e JalSid) 58 J sl
a3y ylay il sleall 038 (2 a8 () Juadl 5 Lol 3y 35 A gt O (g S Adiudll
A aca e 4558 5 ~lady) Adlias e ) e Lay dAdlall gl dag je 408
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2 i I AN BelS 35at g Cppaddiicuall cilaliiaf 4lil 31018 AlalSial) &3 ; Y/¥/Y

ALl L qand AL il hae s ) (a8 henal A gl ALaASIAL s ) Cangs
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if ('requireNamespace("pdftools", quietly = TRUE))
install.packages("pdftools("

if ('requireNamespace("stringr", quietly = TRUE))
install.packages("stringr("

if (requireNamespace("tokenizers", quietly = TRUE))
install.packages("tokenizers("

if (requireNamespace("stringi", quietly = TRUE))
install.packages("stringi("

if (requireNamespace("stringdist", quietly = TRUE))
install.packages("stringdist("

library(pdftools(
library(stringr(
library(tokenizers(
library(stringi(
library(stringdist(

======= addluall Q) =======

ke e (g ging oA aladll s J8) #PDF" :Jbs) C:/Users/hp/Desktop/pdfs("
pdf folder <- "C:/Users/hp/Desktop/FinancialReports"

ke 3 IS Calall e a Jah a5 Cale dallae 3 5) 13 #pdf files

#pdf files <- c("C:/Users/hp/Desktop/report].pdf("
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#key_sentences <- read.csv("C:/Users/hp/Desktop/keywords.csv",
stringsAsFactors = FALSE)$key

A a0 sSin Agaalld + Caeadind 13V (fuzzy match) A 8l ddUaal) Ase #
fuzzy threshold <- 0.25(),+-+,+) leall J shal 40l (5 guadll Adlusall Ao #
Jazail dlaal Y Gl aae #fuzzy matchingh; 3 yuadll Slaall t'm\
min_words_for fuzzy <- 2
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) 55 Al )5 S ) A1) 31 58 i iy yad dasad 15 SV 5 (o pall (aill ada #
normalize text <- function(txt} (

txt <- str_trim(txt(

txt <- str_to lower(txt(
o Ssmdll ) #

txt <- stri_trans_general(txt, "Arabic-DohadSa¥) (s A1) 3 J sy # ("
3LAD ChlaDlad) d0sy A1) ) #

txt <- str_replace all(txt, "[\u064B-\u0652("" ,"[
BES Hse sl A1) #

txt <- str_replace all(txt, "[Mp{L}\p{N\s(" " ,"[-\:;,.\

txt <- str_squish(txt(

return(txt(

{

plaaiuly) dea () paill apnsil Al #package tokenizers(
tokenize sent list <- function(txt} (
sents <- unlist(tokenize sentences(txt, language = "arabic(("
sents <- sents[sents["" =!
return(sents(

{

saill dlen 3 dpabisal) dlaall o yela 131 La 3in3 Al #

& S #TRUE/FALSE
match_sentence <- function(key, sentence, fuzzy threshold} (
ki #

k <- normalize text(key(

s <- normalize text(sentence(
Vsl hom 3

if (str_detect(s, fixed(k))) return(TRUE(

Ja&i Y Alara A jall A8adl) G # - fuzzy

if (fuzzy_threshold <= 0) return(FALSE(

# fuzzydill/z) )aV) e 4 aad0)

Cuaiu # string distanceduabisal Ll 5 jhand) oy

& Jaaii Und sy manid # fuzzy thresholdzlisdl Jsh (s

k words <- str_split(k, "\\s+")[[1[[

if (length(k_words) < min_words_for fuzzy) return(FALSE(
Uil J shay Alaall 3 330 JS 4 i
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s words <- str_split(s, "\\s+")[[1[[
kw len <- length(k words(
if (length(s_words) < kw_len) return(FALSE(
for (iin l:(length(s_words) - kw_len + 1} ((
window <- paste(s_words[i:(i+tkw_len-1)], collapse(" " =
d <- stringdist::stringdist(window, k, method = "lv("
Al A #
rel <- d / max(nchar(k), 1(
if (rel <= fuzzy threshold) return(TRUE(

{
return(FALSE(

{

Cilila 3¢) f ======= #PPF======= Aaal) (1

pdf files <- list.files(path = pdf folder, pattern = "\\.pdf$", full.names =
TRUE, ignore.case = TRUE(

if (length(pdf files) == 0) stop <léle e ) siall o3 J")PDF " :2asall dladll &
pdf folder(

bl i J s #

results <- data.frame)
company = character(0,(
file = character(0,(
IRIV = numeric(0,(
stringsAsFactors = FALSE

(

A5l Jlakes JS Glial Jluadli Json #
detailed list <- list()

for (fin pdf files} (
(el (5 52) ilal) ) (e S 53 ansl
company name <- tools::file path sans ext(basename(f((

Oe p=ill 36l 3 ## PDF

raw_pages <- pdftools::pdf text(f(

full text <- paste(raw_pages, collapse = "\n("
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Jea (A i #

sentences <- tokenize sent list(full text(

sentences_norm <- sapply(sentences, normalize text, USE.NAMES =
FALSE(

Aluadill AUl #
key presence <- integer(length(key sentences((
names(key presence) <- key sentences

1 Jas (51 6 g U Aualiie Al O G3in #
for (iin seq_along(key sentences} ((

key <- key_sentences|[i[

found <- FALSE

for (s in sentences} (

if (match_sentence(key, s, fuzzy threshold} ((

found <- TRUE
break

{
{
key presence[i] <- ifelse(found, 1, O(

{

s # JRIV
n <- length(key sentences(
IRIV_value <- sum(key presence)/n

GRS H#

results <- rbind(results, data.frame(company = company name, file = f,
IRIV =IRIV_value, stringsAsFactors = FALSE((

detailed list[[company name]] <- data.frame(key = key_sentences,
presence = key presence, stringsAsFactors = FALSE(

{
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out_csv <- file.path(pdf folder, "IRIV results summary.csv("
write.csv(results, out csv, row.names = FALSE(

p33iai) a5 131 Gyl daxia 2l g Cale L3 AS & JSI Jaealiil) aia #openxlsx(ztie 13
if (IrequireNamespace("openxlsx", quietly = TRUE))
install.packages("openxlsx("
library(openxlIsx(
wb <- create Workbook()
for (nm in names(detailed list} ((
addWorksheet(wb, sheetName = substr(nm, 1, 31((
writeData(wb, sheet = substr(nm, 1, 31), detailed list[[nm([[
{
saveWorkbook(wb, file = file.path(pdf folder,
"IRIV_detailed per company.xlsx"), overwrite = TRUE(

======= ALY o Al cly i =======

print g=3lL")IRIV(" :

print(results(

print(paste ,":2 pedldl Lis a")out csv((

print(paste ,":t Jualdill Lais a3")file.path(pdf folder,

"IRIV_detailed per company.xlsx((("

print(paste ,":2 el Bads 23")file.path(pdf folder, "IRTV_barplot.png((("

el ) g #
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Measuring the Impact of disclosing Integrated Reporting Elements
According to Users’ Needs on Stock Prices: A Field and Applied Study
Abstract

This study aims to measure the impact of disclosing integrated reporting
elements on the stock prices of companies listed on the Egyptian Stock
Exchange according to users’ needs. It analyzes the extent to which these
reports meet users’ needs, particularly those of investors and financial
analysts. The research is based on the premise that applying the International
Integrated Reporting Framework (IIRF) in an environment like the Egyptian
market requires adaptation to its specific characteristics and users’
requirements to maximize the benefit derived from the information provided.

The study examines the conceptual development of integrated reporting as
amodern method of corporate disclosure. It aims to link a company's financial
and non-financial performance to provide a more comprehensive picture of
its ability to create sustainable value. The study also reviews the theoretical
framework related to this field, drawing on theories such as signaling, agency,
stakeholder, and market efficiency, to clarify the relationship between the
level of integrated disclosure and investors’ responses to published
information. Previous studies have indicated that integrated reporting
contributes to enhancing the investor’s confidence, increasing company
value, and reducing the cost of capital by improving transparency and clarity
of the information provided.

The study employed two types of research: a field study to identify users'
elements needs as outlined in the International Integrated Reporting
Framework (IIRF), and an applied study on a sample of companies listed on
the Egyptian Stock Exchange during the Period from 2022 to 2024. The latter
aimed to analyze the relationship between the level of disclosure of integrated
reporting elements, based on users’ needs, and stock prices. This analysis
relied on a framework for integrated reporting elements tailored to users’
needs in Egypt, previously defined through the field study. This framework
serves as an indicator to measure the degree of disclosure of these elements
in the companies' annual reports. Data analysis software was used to assess
the extent of disclosure across various company reports. The results of the
analysis have revealed a statistically significant positive relationship between
the level of disclosure of integrated reporting elements by companies in Egypt
and their stock prices, reflecting the responsiveness of share prices to the
degree of disclosure. The research concluded with emphasizing the
importance of adopting an integrated reporting framework that considers
users’ needs and the specific characteristics of the disclosure environment in

Egypt.
Keywords: Integrated reporting, users’ needs, stock prices.
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