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6.Conclusion and limitations

Studies on the association between CSED and financial performance 
have focused on large, listed companies or banks, mainly in developed 
economies. However, sparse literature exists on mutual organizations 
such as SACCOs in developing economies. Further, disclosure studies in 
SACCOs have maintained that the drivers of disclosures in mutual or-
ganizations are not well known. Due to the low level of disclosure by 
SACCOs, this study utilizes stakeholder theory to examine the contribu-
tion of CSED on the financial performance of SACCOs in Kenya. The study 
examines whether CSED has potential economic consequences and what 
this means to regulators and policy makers. The results reveal a relatively 
low level of CSED by deposit-taking SACCOs in Kenya. The study 
establishes a negative association between CSED and financial 
performance. 
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