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Abstract 

 This study investigated the effect of CSR on business performance at Total Energies 

Tanzania Limited. The research study employed a case study design where Total Energies 

Tanzania HQ was selected as a case. In this case, the unit of study namely Total Energies 

Tanzania Limited was used to collect secondary data on the company's CSR practices and its 

effect on business performance over time. Population of this study was management at Total 

Energies headquarter with authority to disseminate company’s information about CSR. By 

reflecting the purpose of the study “Effect of corporate social responsibility on business 

performance a case of Total Energies Tanzania”, employed a purposive sampling in choosing 5 

top management officials at Total Energies Tanzania Limited to be interviewed. The plan of the 

study was to use both, the primary and secondary data. However, the field data was not 

collected because the management did not allow it to happen. Time series data were collected 

for the time period extending from 2018 to 2022 through company annual reports and other 

sources. Return on equity (ROE) and Return on Sales (ROS) were employed as dependent 

variables in the time series data analysis. CSR was an independent variable. Liner regression 

model was employed in order to uncover the connection between CSR and performance of the 

company. The findings of the study indicated that there was no statistically significant 

association between education CSR, health CSR, and the business performance of Total 

Energies. These results suggest that the company's endeavors in education and health CSR did 

not lead to positive financial outcomes, potentially due to stakeholders' negative perceptions 

regarding the company's commitment to CSR. It is recommended that companies engaging in 

CSR activities align these initiatives with their corporate strategies to achieve favorable 

outcomes. 
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1.        INTRODUCTİON 

Corporate Social Responsibility (CSR) refers to a company's commitment in socio-

economic, and environmental sustainable manner while focusing on positive impact on 

society in maximizing shareholder value (Kim & Kim, 2018). CSR has become an integral 

component of businesses initiatives incorporating various forms such as philanthropy, 

environmental sustainability, ethical labor practices, community engagement and diversity 

and inclusion programs (Mwenda & Ibrahim, 2022). Companies engaging in CSR activities, 

build their social and economic image, trust with customers, employees, investors and the 

community at large by giving back a percentage of profit (Kim & Kim, 2018). CSR is 

increasingly seen as a key component of corporate strategy and reputation management in 

today's business environment. According to Mwenda & Ibrahim (2022) this CSR initiative 

can benefit the image of the firm, increase of public trustiness to the company and business 

growth as well as sales.  A potential number of businesses do participate in community-

related activities by offering a variety of services under the banner of CSR (Chahal, 2016).  

In the contemporary global business performance CSR has been the major criterion 

to evaluate a firm's value (Abebe, 2020). The services like education and health have 

benefited from such assistance (Mahmood et al., 2019). However, CSR has become a high-

profile issue generating great public interest. In the study of Bhattacharya (2020) argued 

that, customers view in positive way an organization that carries out CSR. This positivity of 

customers leads to customer loyalty and satisfaction. Mahmood et al., (2019) believe that 

CSR practices are seen as a company's dedication to being socially responsible in supporting 

communities and economic project development which can improve the overall quality of 

life of workers and their families. 

Due to increase of these companies in oil sector led to the increase of practice CSR in 

Africa. Strong competition among investors who desire to obtain competitive advantages in 

the business environment led to the firm to be concern with people they operate for by 

implementing CSR in their locality (Mwenda & Ibrahim, 2022). Corporate social 

responsibility offers a unique chance on promotes equitable and sustainable development 

while enhancing the effectiveness and reputation of their businesses (Quainoo, 2022). The 

CSR in Tanzania is still in large extent voluntary despite the Act Cap.212, R.E.2002 of CSR 

(Mwenda & Ibrahim, 2022). Legislations such as the Extractive Industries Act of 2015, the 

Mining Act of 2010, the Petroleum Act of 2015 and the Environmental Management Act of 

2004 on oil and mining sector have provisions that require companies to adhere to CSR 

(Leka, 2016).  
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Tanzania, like any other developing nations emphasize on implementation of CSR to 

achieve sociopolitical and economic development through elimination of diseases, illiteracy, 

slums, unemployment, and inequality (Mganda, 2016). Oil sector is undertaking more CSR 

activities to do with environmental conservation, education, health and goodwill (Lauwo et 

al., 2020). These activities have also been used as platforms for marketing and advertising 

their products and services, where new customers are sourced and existing customers are 

given cross selling opportunities (Journal et al., 2021). Despite the benefits and clear role of 

CSR, there has been a mixed results on the effects of CSR on the business performance (Zain 

et al., 2023; Mujahid & Abdullah, 2014). The studies in Tanzania focused on CSR on sports 

(Mcharo & Cobbinah 2022; Paper, 2016; Mganda, 2016; Leka, 2016; and environment 

Mganda, (2016), very few focused on education and health on banking and finance (Mtaturu 

& Muloli, 2021). The current study focuses on Total Energies Oil Company Health and 

Education CSR in relation to the business performance.  

Empirically, health and education CSR initiatives are a critical aspect in benefiting the 

communities around and on the other hand it’s the means of shouldering with the 

government in provision of social services. Indeed, communities are the greatest treasured 

asset in every organizational safety, loyalty and trust. The organization’s success and 

sustainability depend on the impact of the organization to the community around. Therefore, 

the companies’ CSR improves the wellbeing of the community and the company itself. 

Regardless of studies on CSR in various fields in Tanzania, no studies had ever explored the 

relationship between the health and education CSR initiatives and the company business 

performance. Moreover, the case of impact of CSR in oil industry and its contribution to 

business performance is yet to be published or studied in Tanzania. Hence, this study aimed 

to bridge this research gap by investigating the impact of the Total Energies health and 

education CSR initiatives on business performance  

 

2. LITERATURE REVIEW 

Lee et al., (2013) discovered that CSR generally had a favorable impact on financial 

success. A similar occurrence was found by Isanzu & Fengju, (2014) who conducted a study 

in Tanzania to look at the impact of CSR on the performance of 101 financial institutions 

operating in various areas. However the favorable impacts were specifically not named. 

Journal et al., (2021) and Ahmad, (2014) investigated the link between business 

performance and corporate social responsibility, the findings indicated that CSR had a 

beneficial impact on a company's profitability. Concurrently, Njiru, (2014) found that 20 out 

of 41 CSR greatly helped the banks to improve their financial performance in Kenya. 

According to a study by Ho et al., (2010) on a related topic, CSR has a favorable and significant 
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impact on business performance while Thesis, (2014); Wissink & Hazelzet, (2012); 

Semuguruka  & Chikoyo, (2020) found good association between CSR and company 

performance with differing parameters including ROE and ROA.  

Counterpart, Peters, (2014) investigated the cross relationship between CSR and 

business performance and found a blurred connection. Similar to this viewpoint, Building, 

(2017) proposed a neutral link between CSR and financial performance using a firm-based 

perspective. Ahmad, (2014) also looked into the relationship between CSR and business 

performance and discovered that there is no connection. This was also reinforced by Heale 

& Twycross, (2015) study, which focused on three industries: the mining of metal ores and 

preparations, the production of natural gas, and the extraction of crude oil, financial 

performance of companies with a better corporate governance score and governance 

quotient.  

On top of that, Abdullah, (2014) conducted a related study and discovered a negative 

relationship between CSR and the financial success of publicly traded pharmaceutical 

companies. Case & Shell, (2011) investigated many CSR facets related to the environment 

and the product and contrasted these facets with the financial success of the companies. A 

study was done by Building, (2017) to compare the impact of CSR on a restaurant company's 

financial performance on internal and external stakeholders. He discovered that external 

CSR had a positive impact on market value but a negative impact on performance.  In a very 

exceptional case, Amini & Branco, (2017), did not conclude the study which produced results 

in dilemma. In this stance the current study gets favor to discover whether the Education 

and Health CSR contribute to the Total Energies business performance in Tanzania.  

 

2.1 Theoretical Grounding 

This study deployed the Stakeholder theory which was found to be suitable based on 

the study purpose 

 

A Stakeholder theory  

This Stakeholder Theory provided by Freeman (2018), believed that a firm should 

create value for all stakeholders because the continuous existence of the company depends 

on the support of the stakeholders. A firm should value and concentrate to its stakeholders 

such as supplier, customers’ community, employees and shareholders. The stakeholder 

theory perspective focus on how to please and build mutually beneficial relationship with 

the beneficiaries such as community surrounding the firm. Based on this assumption, it can 

be argued that the stakeholders should participate in the firms’ activities. According to the 

Semuguruka & Chikoyo (2020), it is argued that high involvement and participation of 
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stakeholders in the company’s activities create multiple opportunities to the company to 

increase its performance in the market by acquiring new clients. 

The stakeholder theory suggests that businesses should consider the interests of all 

stakeholders, including employees, customers, suppliers, communities, and shareholders on 

most decisions they make. By reflecting the effect of CSR on business performance, the 

stakeholder theory implies that engaging in CSR activities can lead to positive outcomes for 

the business by creating value for all stakeholders. In that fact, the Company (Total Energies), 

by prioritizing the needs and expectations of stakeholders through CSR initiatives, 

businesses can build stronger relationships, leading to improved reputation, increased 

customer loyalty, enhanced employee morale and ultimately better financial performance 

and sustainable long-term success. 

 

3 METHODOLOGY 

 The study adopted quantitative research approach with a desk literature review 

design, where 50 literatures were reviewed after a systematic manual screening of 200 

literatures on CSR. The plan of this study was to use both, the primary and secondary data, 

Primary data was to be collected using interview guide from 5 Total Energies top officials 

but only secondary collected. Data was gathered relevantly through company annual reports 

and other sources, then converted into necessary form for analysis by using the SPSS and 

Excel software. Time series data on the dependent variable business performance (ROS, 

ROE), independent variables CSR (through CSR improved educational infrastructure by 

renovation and building the new infrastructures, provides desks, books, computers and 

scholarships), were obtained from audited annual reports of the company. Time series data 

were collected for the time period extending from 2018 to 2022. The decision to use Time 

series data was based on its capability to give for reduced collinearity while also providing 

for greater information and unpredictability (Barthelemy, 2017). In order to uncover the 

connection between CSR and performance of the company, Liner regression model was 

utilized. The equations i and ii provide a presentation of the model that was used.  

ROE = β0 + β1Edcsr + β2HLTcsr + ε …………………………………….1 

ROS = β0 + β1Edcsr + β2HLTcsr + ε …………………………………….2 

 

 Where, ROE and ROS are the dependent variable, 𝛽0 is the constant, 𝛽1 𝑡𝑜 𝛽2 are the 

estimated coefficients constant of education and health, and ε is an error term. ROE was 

measured by looking the amount of profit of a company generates relative to the amount of 

shareholder equity invested in the business to the relation with CSR practice. ROS, on the 

other hand was measured by the amount company profit generated against its total revenue. 

http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/


Asian Journal of Management Entrepreneurship and Social Science 

  ISSN: 2808 7399 

                                                 https://ajmesc.com/index.php/ajmesc                 Volume 04 Issue 04 
 

174 
AJMESC,  Volume 04 Issue 04, 2024 

 Copyright at authors some right reserved this work is licensed under a Creative 
Commons Attribution-ShareAlike 4.0 International License. 

Linear regression as a predictive analysis was performed in order to undertake an analysis 

of the data. The method examined the relationship between independent variables and the 

performance of the business. Linear regression meant to identify the direction and strength 

of the relationship between Education and Health CSR and business performance Data 

Analysis: Use statistical tools and techniques to analyze the data collected. The interpretation 

of the findings helped in drawing conclusions, implications of the results for businesses and 

stakeholders and recommendations based on the data.  

 

4 Findings and Discussions 

Analysis through Linear regression was found not to support the direction and 

strength of the relationship between CSR and business performance. By analyzing the slope 

of the regression line, it was indicated that, there is a negative relationship between CSR and 

business performance. Here is the procedure and results. 

  

Table 1: Variables Measurement 

Variables Measurement Expected Sign 

Dependent Variable  

Return on Sales 

Return on Equity 

Independent variable 

CSR Practice 

 

Total profit generated against its total revenue. 

Net profit after tax divided by shareholders’ 

equity 

 

It is dichotomous i.e., 1 for disclosure and 0 if 

otherwise 

 

+ve or-ve 

+ve or-ve 

 

+ve 

 

  Descriptive Statistics Table 4.5 shown the descriptive statistics for the study’s 

variables. It displays the mean, the standard deviation, the minimum and the maximum 

values of all the variables. Total Energies’ mean of (CSR) value was 1.19 indicating an average 

provision of CSR to the community. The standard deviation of CSR was -4.68 showing that 

CSR performance among the organizations analyzed varies significantly. 

 

Table 2: Descriptive Summary 
Variable             Mean Std. Dev.   Min.  Max 

ROE 2.42  1.038 0.254 7.788 

ROS 2.06  0.202 -1521 16.529 

CSR 19.62 -4.68  1.19  14.432 

 

http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/


Asian Journal of Management Entrepreneurship and Social Science 

  ISSN: 2808 7399 

                                                 https://ajmesc.com/index.php/ajmesc                 Volume 04 Issue 04 
 

175 
AJMESC,  Volume 04 Issue 04, 2024 

 Copyright at authors some right reserved this work is licensed under a Creative 
Commons Attribution-ShareAlike 4.0 International License. 

H1: There is no effect of education CSR on the Total Energies Tanzania limited 

business performance.  

The findings show that Total Energies Tanzania through CSR in education committed 

to improve infrastructure by renovation and building the new infrastructures for better 

teaching and learning environment. Total Energies however, supported teacher training 

programs, donated educational amenities to support the learning process that ultimately 

enhance the quality of education and students’ performance. In particular the company has 

contributed a total of 183.4 million in education. Nevertheless, 100,000 people were 

supported academically. Despite all these contributions, there has been negative correlation 

of education CSR on the Total Energies business performance. Here is the education CSR 

summary for five years.  

 

Table 3: Education CSR and ROS %, ROE%. 
Years  EdCSR (million)  ROS % ROE% 

2018 130 11.8 12.2 

2019 153.4 9.8 10.4 

2020 100,000 people were 

supported 

4.0 3.7 

2021 Infrastructures & S/amenities 13.9 16.9 

2022 Infrastructures & S/amenities 28.2 32.5 

Cumulative  67.7 67.7 75.7 

Average  13.54 13.54 15.14 

Source: Total Energies Annual Reports (2018, 2019, 2020, 2021 & 2022) 

 

 Based on regressions results of the coefficients it was indicated that education CSR 

programs are significantly negative to business performance of Total Energies in Tanzania 

(β =. -0.648, t (6.268) = -4.061. The lower t-value of -4.061, in comparison to the critical t-

value of 0.96, along with an n-value (0.000), provides evidence that education CSR programs 

are negatively related to financial performance of Total Energies in Tanzania. The regression 

coefficient (β) of -0.648 signifies that for each unit unpracticed education CSR programs has 

no impact on business performance of the company.  

 

Table 4: Regression Coefficients 
    Unstandardized Coefficients                   Standardized Coefficients t 

 B Error  B  Sig 

(Constant) 0.488 0.06 6.268 0.000 

Education CSR Programs -0.648 0.034 0.662 0.000 
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 Independent Variable: Education CSR Programs 

 Dependent Variable: Financial Performance 

Based on the results, the regression model thus becomes:  

 Y = 0.488+ -0.648X  

Where: -  Y= Business Performance  

 X = Education CSR Programs 

This is in line with the study by Naik, (2020) who indicated that there was no 

significant variation in ROA and ROE between firms in increasing their CSR, however the 

companies continue making more profit when they raise their CSR to communities. 

Concurrently, Nkomani, (2013) the companies continue making profit not only due to 

Corporate Social Responsibility rather a combination of multiple factors in business as 

related to specific environment. On the other hand, Kamatra & Kartikaningdyah, (2015) 

cemented that CSR has no potential effect on ROE in the mining companies, the findings 

allowed for integration of other variables which contribute to return on equity and return 

on sales. 

Furthermore, Moenna, (2015) stretched a mixed results after empirical test of ROE 

and EPS as related to company’s performance and CSR. However, by reflecting the effect of 

CSR on business performance, the stakeholder theory implies that engaging in CSR activities 

can lead in improved reputation, increased customer loyalty, enhanced employee morale 

and ultimately better financial performance. Similarly, it is articulated and empirically tested 

that CSR builds more company’s image and customer loyalty than tangible financial benefits, 

which in return it manifests company’s improvement in financial performance (Pang & Yuan, 

2019). Therefore by prioritizing the needs and expectations of stakeholders through CSR 

initiatives, businesses can build stronger relationships and sustainable long-term success. 

This is in line with Frouk & Elanain, (2023) who revealed that CSR in education is reciprocity 

motivator to corporation performance however was not strong.   

According to Lee & Maxfield (2015) CSR and Global Reporting Initiative (GRI) 

activities positively influence corporate environmental performance. Ing-Haw et al. (2016) 

demonstrates that the well-being of a company is associated with substantial increase in 

company evaluation the results indicate resulted from improving governance and social 

well-being while Lee et al., (2017) reveal existence of neutrality between CR and CFP at the 

level of firms and industry, implying that CR involvement of an enterprise does not penalize 

or improve CFP. On the other hands Lenz et al. (2017) indicated the positive effect of CSR as 

being attenuated community inclusiveness while Liu et al. (2017) articulated those 

corporate eco-friendly events are positively associated with corporate philanthropic 
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strategy to a significant degree. Finally, Weng & Chen (2017) concluded that engaging in CSR 

is critical especially when one chooses well than doing good. 

H2: There is no effects of health CSR on the Total Energies Tanzania limited business 

performance. 

 

The findings from secondary data show that Total Energies supports health through 

CSR in Tanzania by erecting buildings and renovating healthcare facilities. In other parts of 

Tanzania Total Energies in collaboration with other partners including the government 

conducts health awareness campaigns to educate the community on important health issues. 

Moreover, the Total Energies Company donated health and medical supplies and equipment 

to healthcare facilities to improve patient care amounting to more than 1.471 billion and 

other medical supplies to improve health services as well as people’s health.  

 

Table 5: Health CSR and ROS %, ROE%. 
Years HealthCSR (Million)  ROS % ROE% 

2018 340 11.8 12.2 

2019 261.0 9.8 10.4 

2020 Infrastructure & 

M/supplies 

4.0 3.7 

2021 400 13.9 16.9 

2022 470 28.2 32.5 

Cumulative  75.7 67.7 75.7 

Average  15.14 13.54 15.14 

Source: Total Energies Annual Reports (2018, 2019, 2020, 2021 & 2022) 

 

 From the table above revealed that the increase in CSR in 2021 and 2022 reflected 

the increase in ROS (13.9%; 28.2%) and ROE (16.9% and 32.5%). However after being 

subjected to regression analysis this relationship was not strong. In that regard, the average 

mean score under Health CSR programs was found to be -5.91 with a standard deviation of -

6.68 as summarized in the table 4.8.  

 

Table 6: Descriptive Summary 
Variable             Mean  Std. Dev.    Min.   Max 

ROA 2.42  1.038  0.254 7.788 

ROS 2.06  0.202 -15.21 16.529 

CSRHLT 11.26 -6.68  -5.91  16.432 
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The regression analysis therefore was found statistically inconsistent with the health 

CSR programs and the Total Energies business performance. Also, there was a negative 

relationship between Health CSR programs and Total Energies business performance (β = -

6.68, t (5.268) = -35.19. 

 

Table 7: Regression Coefficients of Health CSR 
    Unstandardized Coefficients                   Standardized Coefficients t 

 B Error  B  Sig 

(Constant) 0.888 0.08                        5.268                  0.000 

Health CSR Programs -0.777 0.034 -0.666 0.000 

 

 Independent Variable: Health CSR Programs 

 Dependent Variable: Financial Performance 

Based on the results, the regression model thus becomes:  

Y = 0.888+ -0.777X  

Where: -  Y= Financial Performance  

 X = Health CSR Programs 

In that regard, the health CSR is insignificant since it less than 1.  

 The regression results did not significantly reflect health CSR contribution to the 

business performance of Total Energies, however, Poursoleyman et al., (2023) denoted that 

most companies practiced CSR during Covid-19 pandemic recorded high profit in the next 

following year. The Total Energies attained an increase ROE from 16.9% and 32.5% in 2021 

and 2022 while return on sales increased from 4.0% in 2020 to 13.9% and 28.2% in 2021 

and 2022 consecutively. According to the stakeholder’s theory it implies that when the firm 

considers the stakeholders’ interests’ in making decisions impact positively in its 

performance. Through CSR, firms business can harvest in it the reputation and good image, 

increased customer loyalty, enhanced employee morale and ultimately better financial 

performance. In that case companies experience safety to her investment and community 

support which results to the companies’ long sustainability (AlDhaen, 2022). 

Other studies such as Peters, (2014) found insignificant connection between CSR and 

business performance. Similarly, Building, (2017) indicated a narrow connection between 

CSR and financial performance using a firm-based perspective. Nevertheless, in the study by 

Ahmad, (2014) it was established that the CSR and business performance had no concrete 

relationship. Therefore, the contributions made by companies through CSR bare a lot of 

intangible benefits to most companies as per Stakeholder Theory argument by Freeman, 

(2018). In that regard, Freeman believed that a firm’s continual existence depends on the 
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support of these stakeholders in building  reputation, increased customer loyalty, enhanced 

employee morale and ultimately better financial performance (Freeman, 2018). CSR might 

not speak loudly on business performance but it touches the life-long of a firm. 

In that regard, the growth of firm’s performance is solely related to multiple factors 

in business setting. The current research has found weak connection of the Health CSR and 

the Total Energies business performance. The research by Abdullah, (2014) discovered a 

negative connection between CSR and the performance of pharmaceuticals. In similar vein, 

Brin et al., (2019) found insignificant difference in the financial performance of enterprises 

with high and low corporate social responsibility to the community. In the study of 

Bhattacharya, (2020) it was argued that, customers view in positive way an organization that 

carries out CSR.  Counterpart, Semuguruka & Chikoyo (2020) studied the Effects of Corporate 

Social Responsibility on Customers Loyalty of Hai and Mawenzi. Their findings listed some 

of these factors as corporate strategy, accountability, enhancement of stakeholder relations, 

company integrity and stakeholder cooperation. They also found that profitability did not 

evidently feature prominently as a factor despite of it being an obvious choice.  

 

4.1 Potential Implication of the Study 

The effect of CSR on business performance lies in understanding the impact of ethical 

and socially responsible practices on a company's overall success. In similar vein, the 

negative relationship between CSR and business performance of a firm does not guarantee 

the absence of CSR effects on the success and sustainability of the business firm. Therefore 

the insights gained from the current study paves the way and foundation into how CSR 

initiatives influence various aspects of performance rather than financial performances 

alone. Hence the organizational reputation, employee engagement, customer loyalty, and 

long-term sustainability seem to be strategically built by continual practice of CSR by a firm. 

Concurrently, this insights can help companies in making informed decisions about CSR 

strategies, resources allocations as well as market competitive advantage. Finally, the study 

on the effect of CSR on business performance has shown the need for other potential 

parameters in measuring its relation. 

 

5 CONCLUSION  

Hypotheses; H1: “there is no effect of education CSR on the Total Energies Tanzania 

limited business performance tested positive as opposed to Quainoo, (2022) who perpetuate 

the positive contribution of CSR in benefiting the companies’ performance including 

reputation and good organizational image. H2: “there is no effects of health CSR on the Total 

Energies Tanzania limited business performance” shown weaker relationship. Weak relation 
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concurred with the findings of Brin et al., (2019) who revealed that there was insignificant 

difference in the financial performance of enterprises with high and low corporate social 

responsibility to the community. Hence companies are urged to keenly understand the link 

between corporate social responsibility and firms’ success in the oil and gas industry.  

 

6. Recommendations and Further Research Areas 

This study contributes to the body of literature on the effect of health and education 

CSR on the Total Energies business performance. It was recommended that, the findings 

from secondary data of this study did not significantly support the effects of the study on the 

relationship between the CSR and the corporate business performance, hence it is 

recommended that the use of primary data particularly questionnaire, interview and focus 

group discussion would help to confirm its status. Companies should align their CSR 

initiatives with their overall business goals and values to ensure that they are meaningful 

and sustainable. Future studies should involve more parameters such business strategy 

when studying the Effects of CSR on and business performance. Furthermore, there should 

be measuring and tracking CSR impact on business performance by key performance 

indicators (KPIs); involving key CSR beneficiaries such as community, suppliers which may 

help in monitoring the effectiveness of their CSR activities and make data-driven decisions. 

 

7 Limitations of the Study 

In conducting this research several challenges were encountered including limited 

access to reliable data on the CSR and Total Energies business performance which adversely 

affected the ability to conduct a thorough evaluation and draw valid conclusions. 

Furthermore, conducting such a comprehensive analysis of effects of CSR on business 

performance require an extended period of time to collect data, analyze results and assess 

long-term impacts: thus time constraints became another limitation to this study.  
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