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Introduction

Recently, the global financial crisis has caused the financial media to seek answers
to the question of whether the activists in the financial field have performed their
duties correctly. Also, the recent financial scandals in the world have created
concerns about ethical principles.

Ethics is a subject required by all professions, which is also defined as a set of
principles and values. Ethics in investment is a threat to the survival of companies
and only causes the loss of financial resources. On the other hand, researchers
believe that investment ethics can help companies survive a financial crisis by
building credibility and reputation. Therefore, in line with the existing gap, it is
necessary to provide a comprehensive model regarding the investment ethics of
managers in the financial crisis by using a qualitative research plan and using the
opinions of experts.

Literature Review

In the context of the research topic, Vafaeipour and Ghasemi (2019) presented a
model based on financial crisis, investment opportunity and its effect on audit
quality based on a post-event research with panel data. The results of the research
hypothesis test showed that the financial crisis has a negative and significant
impact on audit quality. Also, there is a negative and significant effect between
investment opportunity and audit quality.

Research Methodology

The present study is a review study in which the articles indexed in scientific
databases such as SID, Civilica, Noormags and IJFA were done. Research texts
from 1992 to the end of 2023 have been examined. In this study, the researchers
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have searched and extracted the valid English articles from the reliable electronic
sources by using the determined keywords, and by examining the full texts of
these articles, the obtained data have been classified as recommended. The
keywords considered in this study were the words ethics, investment ethics,
investment, managers, financial crisis, ethical investment and professional ethics
in the titles and abstracts of the searched articles. Then irrelevant and duplicate
items were deleted. In the next stage, the full texts of the remaining articles were
reviewed and after removing the irrelevant items, the results related to the selected
articles were compiled and reviewed in the final stage.

Results

The results of studies state that most of the financial crises are caused by non-
compliance with ethics in decision-making processes; and following ethical
principles in decisions and professional behavior can prevent society from moving
towards financial crises in the long term. By following the model of ethics in
investment, we can witness the reduction of financial crises in the society in the
long run. Therefore, companies, investors, policy makers and all related
institutions are suggested to use this model and identify their strengths and
weaknesses to move towards strengthening ethical behavior in investment.

Discussion and Conclusion

A review of the research background shows the agreement of researchers on the
issue that investment ethics has a positive effect on reducing market risks
(Abrishami et al., 2017), financial satisfaction (Parmitasari et al., 2018), financial
decisions (Dunn and Sainty, 2020) and performance markets (Alziyadat and
Ahmed, 2018). Studies such as Everett et al (2015) and Dunn and Sainty (2020)
also deal with the ethical decision-making approach. However, it can be seen that
despite many researches that have been done on investment ethics, there is no
research on the ethical decision-making model in investing in financial crises and
most of the researches have dealt with the consequences of this issue. Therefore,
the current research will be done to fill this research gap.
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