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Conclusion

The main hypothesis of this study predicted that REITs invest 
more heavily in CSR disclosure when they have more 
opportunities for growth. The study also had sec-ondary 
hypotheses that control for various relationships between CSR 
involvement and a number of known deter-minants. Using the 
book-to-market ratio as the main proxy for growth opportunities, 
our results show that REITs’ involvement in CSR disclosure is 
increasing in growth opportunities. The evidence supports the 
main hypothesis that CSR is a strategic investment that enables 
firms to build competitive advantages and to capitalize on growth 
opportunities.
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