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Conclusions

In this article, we address complex issues of ethics

and disclosure using a sample of seasoned equity

offering firms. We attempt to examine these com-

plicated matters from the viewpoint of three aca-

demic areas, including business ethics, accounting,

and finance. Specifically, we examine whether so-

cially responsible disclosure decisions of seasoned

equity offering firms and unethical earnings manip-

ulations are endogenously determined. We also

examine whether the long-term, equity market

values SEO firms’ socially responsible and ethical

decisions. We maintain that the relations among

ethics, disclosure, and long-term financial perfor-

mance can be understood when we view socially

responsible issuing firms as those with extensive

voluntary disclosure and ethical firms as firms with

limited earnings management.
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