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Abstract: Sustainable growth can be a source of success for firms. Corporate social responsibility (CSR)
is a key tool for sustainable growth. However, should firms invest in CSR without having confidence
in the effects and methods of CSR? This study explored the R&D, technology commercialization,
and CSR motivation as core competencies that enhance corporate performance through CSR from a
normative perspective—the stakeholder’s perspective. The purpose of this study was to investigate
both strategic and traditional CSR’s relationships with financial performance based on the confidence
in the effectiveness of CSR. Another important objective of this study was to explore management
factors that influence strategic CSR. Firms consider R&D and technology commercialization as
strategic management factors. Therefore, this study analyzed the influence of these strategic
management factors along with CSR motivations, which may influence strategic and traditional CSR.

Keywords: corporate social responsibility; strategic CSR; R&D; technology commercialization;
performance

1. Introduction

Is corporate social responsibility (CSR) really an essential factor for sustainable growth?
Sustainable growth is one of the key issues faced by firms, and the importance of this factor is
increasing. Today, given that the environment has been affected as technology improves, firms are
making various efforts to reinforce competitiveness through change and innovation. With the backdrop
of this business environment, CSR is considered a necessary factor for enabling businesses to meet the
demands of the changing times as well as achieve sustainable growth. Recently, CSR has become one
of the most important business trends for building a firm’s reputation and image. In addition, firms
have been considering means of simultaneously pursuing economic profits and contributing toward
society to help achieve sustainable growth for some time. The concept of CSR became prominent
recently due to the creation of social value through CSR and the growing popularity of strategic CSR.

However, little research has been done to analyze the effects of the demand for CSR in the field
of strategic business management. In this paper, we analyze the effects of the relationship between
CSR and strategic business management. To create win-win results for strategic CSR, it would be
necessary to ensure that both the firm and society acquire shared common value from CSR. The factors
of innovation should be used as inputs for creating common value and achieving positive results.
Therefore, we discuss how R&D and technology commercialization—two of many input factors of
innovation—influence traditional and strategic CSR.

Through our empirical results, we are able to understand the manner in which financial
performance is influenced by technology-focused R&D, technology commercialization, and CSR.
In addition, the research will help us develop a better understanding of the relationship between CSR
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and the aforementioned factors. Research on the correlation between each factor suggests a basis for
setting the direction of strategic management for the sustainable growth of firms.

2. Theoretical Background

2.1. Corporate Social Responsibility (CSR)

2.1.1. The Definition of CSR and CSR Motivation

Although there are various opinions regarding CSR, they can be summed up broadly as the
activities that are conducted by businesses to satisfy societal values and goals, which go beyond the
profit motive of the business. Bowen [1] introduced the concept of CSR in business and defined it as
the “obligation of businessmen to pursue desirable policies from the perspective of society’s goals
and values, and make decisions or conduct business within the context of them”; providing a broader
definition, McGuire [2] explains that CSR’s obligations toward society extend beyond economic and
legal obligations; Carroll [3] divided CSR into five stages: economic responsibility (maximization of
profit), legal responsibility (observation of regulations), ethical responsibility (observation of ethical
standards), altruistic responsibility (conducting charitable deeds regardless of profits earned), and
final stage includes strategic responsibility (making profits through charitable deeds).

Kim [4] analyzed the internal factors that motivate firms to conduct CSR activities. These
factors include the CEO’s willingness to conduct altruistic activities, active communication within the
organization, voluntary participation of the employees, financial capacity, and the satisfaction level
of the employees. Kim [5] divided the external factors that motivate CSR activities as follows: social
atmosphere, understanding social needs, international CSR standards, government incentives, and
collaboration with NGO’s. From the perspective of stakeholders, Kim [5] divided factors that motivate
CSR into a firm’s internal capacity, hierarchical system, and environmental factors. The internal
capacity comprises of the firm’s debt ratio, cash flow, productivity and profitability, and advertising
and training expenses; hierarchical systems include shareholders, the CEO, the board of directors,
foreign investors, and institutional investors; environmental factors consist of industrial features,
welfare and the improvement in the working environment of employees, and the influence of unseen
factors such as competitors, customers, debtors, regulations, tax policies, and local communities.

2.1.2. Stakeholder Perspectives on CSR

The stakeholder-oriented approach is divided into the following categories: normative,
instrumental, and visually descriptive [6]. The normative perspective is related to the level of
motivation of CSR from the management position and their concerns with whether or not to make a
sound and moral business decision; the instrumental perspective is a question of how CSR can play a
key role in generating corporate performance. Meanwhile, the explanatory perspective relates to the
attempt to understand CSR’s emergence, and how it is perceived alongside the reality of corporate
management. This approach has the advantage of utilizing CSR strategically according to the CSR
type, the targets, and the priorities after theorizing and systematizing CSR [7].

2.1.3. CSR and Performance

Most empirical studies conducted on CSR relate to factors that have stimulated CSR activities and
influenced CSR in terms of economic performance. Studies conducted by Waddock and Graves [8],
Wright and Ferris [9], Teoh and Wazzan [10], and McWilliam and Siegal [11] revealed a positive,
negative, and neutral relationship, respectively, between CSR and economic performance. Studies in
which a positive relationship is observed suggest that CSR increases a firm’s productivity by boosting
the confidence of employees and organizational solidarity. Further, CSR is said to enhance the corporate
reputation of the firm in the eyes of all stakeholders, not just the shareholders. Therefore, financial
performance is improved. Studies that noted a negative relationship indicate that CEOs consider
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CSR an unnecessary expenditure that increases total cost. This outlook influences the managerial
results adversely.

2.1.4. Strategic CSR

Strategic CSR is a business activity that is conducted based on the expertise that is acquired from
management to provide social products or services. Fry et al. [12] insist that a charitable activity is
based on the financial strategy of facilitating activities that contribute toward society. Lantos [13] as
well as Porter and Kramer [14] define strategic CSR activity that simultaneously benefits the firm and
society. Quester and Thompson [15] explain that strategic CSR is not only beneficial for a firm and a
society, but it is also beneficial for accruing financial profits. In addition, Porter and Kramer [14] suggest
that strategic CSR practices do not increase expenditure, but facilitate opportunities and innovation.
They go on to suggest that strategic CSR increases comparative advantage, competitive power, and
social welfare by sharing the increased value with society. While defining CSR, Porter and Kramer [14]
emphasized the necessity to re-recognize product and market, redefine productivity in the value chain,
and develop industrial cluster comprising of local communities for creating a shared value.

Sharma and Vredenburg [16] maintain that strategic management activities involve the creation
of comparative advantage and value when new business resources are added to existing resources.
Value creation requires innovation, and CSR provides an opportunity for innovation.

Byun [17] divided CSR into traditional CSR and strategic CSR, and analyzed the relationship
between each CSR factor and the firm’s performance. The traditional CSR factors are based on
Carroll’s [3] CSR pyramid model; the factors include responsible profit-making activities and legal and
ethical activities. The strategic CSR factors are also based on Carroll’s [3] CSR pyramid model; the
factors include social contribution activities and socio-innovative responsible activities, which was
discussed in the Eiko [18] study.

2.2. R&D

Firms try to develop new technology by investing in R&D, which allows them to have a
comparative advantage and achieve success in the market through innovative products. The R&D
capacity of a firm is a dynamic capacity that is used to maintain comparative advantage, conduct R&D,
and create knowledge to reinforce the firm’s power [19].

The learning mechanism in a firm plays an important role in maintaining the R&D capacity of a
firm [20]. Effective organizational learning through knowledge sharing and knowledge creation are
good for improving the performance of the firm and maintaining comparative advantage. The use
of external resources through a network play an important role in technological innovation, which is
the result of R&D [21]. Yam [22] described the R&D capacity as the capacity to combine R&D strategy,
project execution and management, and manage R&D expenditures. In addition, Yam [22] refers to the
R&D intensity as one of the factors of the R&D capacity.

The studies mentioned in this section describe the relationship between R&D and CSR. Hull and
Rothenberg [23] maintained that CSR with a lower innovation intensity and a lower degree of product
differentiation has a high influence on financial performance. Innovation intensity is classified as
R&D expenditure and the degree of differentiation is classified as advertisement expenditure. Social
performance is classified by the KLD (Kinder, Lydenberg, Domini & Company) index and financial
performance is classified by ROA (Return on Assets). Padgett [24] found that the R&D intensity
influences social responsibility significantly in the manufacturing industry; however, the findings
did not show a significant effect in the non-manufacturing industry. As explained in Padgett’s [24]
analysis, pressure from the government and stakeholders in the manufacturing industry is high,
and the influence of the R&D intensity on CSR is higher for this industry. Padgett [24] discovered
that a higher probability of implementing a CSR activity has a positive relationship with corporate
governance variables, such as the leadership and independency of the board of directors as well as
the sharing of institutional investors. In addition, the likelihood of the CSR implementation has a
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positive relationship with corporate characteristics variables, such as size of the firm, R&D expenditure,
profitability, and diversification; however, it has negative relationship with debt ratio. Mcwilliams and
Siegel [11] indicate there are theoretical and empirical limitations of existing studies which analyze
the correlation between CSR and financial performance without taking into consideration the R&D
intensity. R&D intensity is an important variable, and a lack of emphasis on this variable affects the
accuracy of explanations in these studies.

2.3. Technology Commercialization

There are cases in which the results of successful R&D cannot be connected with the performance
of a firm, and an analysis of the capacity to commercialize technology while considering strategic,
institutional, and environmental factors is necessary to overcome this inability.

The main models for technology commercialization are discussed in this section. Cooper’s [25]
technology commercialization process model describes the process as the development of a concept,
examining feasibility, field tests, and finally determining the scale of commercialization; Jolly [26]
divided it differently into technological observation, cultivation, realization, stimulation, and
continuation; Goldsmith [27] proposed a different description of the phases as follows: the inspection
stage, the development stage, commercialization, technology, and marketing.

Nevens et al. [28] maintained that technology commercialization is the capacity to acquire
comparative advantage through cost reduction, quality improvement, and the acquisition of new
technology. To this end, CEOs should prioritize technology commercialization and set clear goals
regarding technology commercialization. Further managerial decision-makers should participate
in the technology commercialization process. Concerns for the strategic plan are increasing the
technology commercialization capacity. Adler and Shenbar [29] suggest that the capacity must satisfy
market needs, facilitate the manufacture of products, satisfy future needs, and guard against utilizing
unexpected technology. Cooper and Kleinschmidt [30] emphasize the importance of technologic
strategy, technologic process, and technologic organization.

We used Yam’s [22] analysis of the relationship between technological innovation and the
firm’s performance to substitute for technology commercialization capacity. We then analyzed
the relationship regarding technological innovation capacity. Zahra [19] argue that a firm should
consider financial performance measurements when considering the successfulness of technology
commercialization. Camison and Villar-Lopez [31] analyze the effect of business performance on
the capacity for technological innovation and divide technological innovation capacity into process
innovation capacity and product innovation capacity.

3. Hypothesis and Operational Definition of Variables

3.1. Hypothesis

The aim of the present study is to set the hypothesis for a firm’s long-term strategy through
the use of CSR’s essential factors. This study sets the hypothesis of CSR, R&D, and technology
commercialization as strategic factors of management and financial performance based on earlier
studies mentioned above. CSR is divided into traditional CSR and strategic CSR based on the
study conducted by Porter and Kramer [14], as well as Byun [17]. Traditional CSR is based on
Carroll’s [3] CSR pyramid model and divided into economic responsibility, legal responsibility, and
ethical responsibility. Strategic CSR is partly based on Carroll’s [3] CSR pyramid model, which includes
charitable responsibility and partly includes the socio-innovative responsibility of Porter’s [32] CSV
factor. Strategic CSR creates new value for a firm and society, and innovation is considered an important
factor for value creation. Here, we investigate the relationship between traditional CSR and strategic
CSR by using R&D and technology commercialization capacity as variables. Based on the studies
conducted by Yam et al. [22], Cohen and Levinthal [33], Dutta et al. [34], and Hagedoorn [35], the R&D
capacity is composed of organizational learning, R&D intensity, and external networks. The technology
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commercialization capacity is composed of strategic technology planning, technological process
capacity, and organizational capacity, which are based on the studies conducted by Nevens et al. [28]
and Cooper and Kleinschmidt [30]. In addition, based on Kim [5], the factors motivating CSR are
divided into internal CSR motivation factors, such as CEOs and leaders of an organization, and
external factors, such as socio-environmental factors and the government. Therefore, Structural
Equation Modeling (SEM) is used in this study for considering the merits of setting CSR, R&D, and
technology commercialization as variables that influence traditional CSR and strategic CSR.

H1: CSR is positively related to a firm’s performance.

H1–1: Traditional CSR is positively related to a firm’s performance.
H1–2: Strategic CSR is positively related to a firm’s performance.

H2: R&D capacity is positively related to CSR.

H2–1: Organizational learning is positively related to traditional CSR.
H2–2: Organizational learning is positively related to strategic CSR.
H2–3: R&D intensity is positively related to traditional CSR.
H2–4: R&D intensity is positively related to strategic CSR.
H2–5: Network externality is positively related to traditional CSR.
H2–6: Network externality is positively related to strategic CSR.

H3: Technology commercialization capacity is positively related to CSR.

H3–1: Planning strategic technology capacity is positively related to traditional CSR.
H3–2: Planning strategic technology capacity is positively related to strategic CSR.
H3–3: Technology process capacity is positively related to traditional CSR.
H3–4: Technology process capacity is positively related to strategic CSR.
H3–5: Technical organization capacity is positively related to traditional CSR.
H3–6: Technical organization capacity is positively related to strategic CSR.

H4: CSR motivation is positively related to CSR.

H4–1: Traditional CSR is positively related to the CSR’s internal motivation.
H4–2: Traditional CSR is positively related to the CSR’s external motivation
H4–3: Strategic CSR is positively related to the CSR’s internal motivation.
H4–4: Strategic CSR is positively related to the CSR’s external motivation

3.2. Operational Definition of Variables

The following variables are used for operational definition for the structural model. Table 1 shows
variables and measurement parameters. CSR motivation is divided into internal and external CSR
that are measured by three items from Kim’s [4] research. Traditional CSR is divided into economic
responsibility, legal responsibility, and ethical responsibility. Economic responsibility is measured by
four parameters. Legal responsibility and ethical responsibility are measured by three parameters
that are based on Carroll [36], Maignan [37] and the list goes on and on. Strategic CSR is divided
into charitable responsibility and social innovation responsibility. Charitable responsibility and social
innovation responsibility are measured by three parameters based on Carroll [3], as well as Porter
and Kramer [14]. The R&D capacity is composed of organizational learning, R&D intensity, and
network externality. They are measured by three parameters based on the studies by Yam [22] and
Hagedoorn [34]. Technology commercialization consists of planning strategic technology capacity,
technology process capacity, and technical organization capacity. Three parameters are used to measure
technology commercialization with reference to Nevens et al. [28] and Cooper and Kleinschmidt [30].
Financial performance was measured using three parameters with reference to [17,38].
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Table 1. Variables and measurement parameters.

Variable Measurement Parameter Researcher

CSR Motivation

Internal Motivation
Charity contribution of a firm’s CEO
Motivation provided by leaders of organizations
Organizational network communication

Kim (2012) [22]

External
Motivation

Socio-environmental variable
Government motive
NGO motive

Kim (2012) [22]

Traditional CSR

Economic
responsibility

Profit maximization
Quality improvement
Operating expense reduction
Strategy for long-term growth

Carroll (1979) [3],
Maignan (2001) [26]Legal responsibility

Law-abiding management
Compliance to relevant laws
Compliance with legal demands

Ethical
responsibility

General principles of ethics
Ethical norms
Effort for ethical trust

Strategic CSR

Charitable
responsibility

Donation
Resolution of social problems
Contribution to local community

Carroll (1991) [8]

Socio-innovative
responsibility

Re-recognition of product and market
Redefine the productivity in the value chain
Industrial cluster development for
local community

Porter and Kramer
(2006) [14]

R&D capacity

Organizational
learning

Capacity to monitor technological trend
continuously
Capacity to absorb knowledge acquired
externally
Recognition of the importance of tactical
knowledge (intangible knowledge)

Yam et al. (2004) [37],
Cohen and Levinthal
(1990) [11]

R&D Intensity

Ratio of R&D investigation in total sales
Ratio of R&D human resource in the total
employees
Expected R&D expenditure in accordance to
growing sales

Yam et al. (2004) [37]
Dutta et al. (1999) [13]

Network
externality

Developing new markets through technological
cooperation with external institutions
Creation of synergy effect through technological
cooperation with external institutions
Effectiveness of technology cooperation with
external institutions

Hagedoorn (1993) [20]

Technology
commercialization
capacity

Planning strategic
technology
capacity

Clear goal for technology commercialization
Degree of understanding customer demand for
developing new markets
Benchmarking competitors

Nevens et al. (1990) [7]
Cooper and
Kleinschmidt (2007) [10]

Technology process
capacity

Standardized technology
commercialization process
Systemized feedback
Staged management and risk management

Technical
organization
capacity

Operation of specialized department for
technology commercialization
Degree of human resource participation in
commercialization
Collaboration for technological
commercialization

Financial Performance
Increased revenue
Increased profit
Increased growth rate trend

Arora (2011) [1]
Byun(2011) [5]
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4. Research Methodology

4.1. Sample

A survey method was used to verify the hypothesis of this study. To analyze the influence of
individual recognition on the decision-making of an organization, employees of a company who are
familiar with CSR were chosen for the questionnaire survey. Based on the pilot analysis of the surveyed
questions, the questionnaire was revised and finalized. The survey was conducted from 28 October
2015 to 31 October 2015 via e-mail. This mode of conducting the survey was designed by a specialized
company. The responses of 212 participants, out of a total of 1408 respondents who work in a company
and are familiar with CSR are used as valid data. The demographics of the population surveyed are
shown in Table 2 as follows:

Table 2. Features of the population surveyed.

Features Response Rate

Gender Male (49.5%) Female (50.5%)

Age 20 years
(22.7%)

30 years
(23.1%) 40 years (22.6%) 50 years (31.6%)

Education High school
(9.4%)

University
(76.4%) Masters (9.9%) Doctorate (4.3%)

Position Deputy (52.8%) Section chief
(18.4%)

Deputy head of the
department (9.5%)

Head of department
(11.8%)

Board member
(7.5%)

Working Period Less than
5 years (46.7%)

5–10 years
(22.2%) 10–20 years (18.4%) More than 20 years

(12.7%)

Number of
Employees

Less than 50
(27.8%) 51–100 (15.1%) 101–500 (30.2%) More than 501

(26.9%)

Established Years of
the Firm

Less than 10
(15.6%) 10–20 (30.7%) 20–30 (18.4%) 30–40 (15.6%) More than 40

(9.4%)

4.2. Verification of the Validity and the Reliability of Variables

Four survey questions related to CSR variables that were not compatible with the internal
consistency were deleted after conducting a factor analysis of each variable. A factor analysis was
conducted on the remaining questions. The result revealed a factor-loading index that was higher than
0.7 for all questions. This score proved the internal and external validity of the questions.

A validity analysis was conducted through Cronbach’s alpha coefficient. Cronbach’s alpha
coefficient is used to measure validity or consistency between variables. An alpha coefficient
that is higher than 0.8 implies a strong consistency, and an alpha coefficient that is higher than
0.6 implies acceptable consistency. In this analysis, all the variables scored higher than 0.7. Therefore,
the respondents answered the questions consistently. Table 3 summarizes factor analysis and
feasibility analysis.

4.3. Verification of Hypothesis

This study analyzed the influence of CSR, R&D, technology commercialization, and CSR
motivation on CSR. The results of this analysis are shown in Figure 1 and Table 4. The point of
this study was to understand the correlation between multiple independent and dependent variables,
and hence the study used SEM to consider the question of correlation. The SEM is composed of a
structure model and a measurement model. The structure model indicates a correlation between
latent variables, and the measurement model indicates a correlation between latent variables and
observation variables.
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Table 3. Summary of factor analysis and feasibility analysis.

Variable Initial Question
Number

Final Question
Number Factor Loading Cronbach’s

Alpha

CSR motivation

Internal variable 3 3
0.8082
0.8967
0.8845

0.8291

External variable 3 3
0.7334
0.8595
0.8083

0.7204

Traditional CSR

Economic
responsibility 4 2 0.7507

0.7047
0.7156

Legal
responsibility 4 4

0.8261
0.8094
0.7794
0.8117

Ethical
responsibility 4 3

0.8380
0.8328
0.8562

Strategic CSR

Charitable
responsibility 4 3

0.7308
0.7049
0.7096 0.8730

Socio-innovative
responsibility 3 3

0.7178
0.7144
0.7610

R&D capacity

Organizational
learning 3 3

0.8200
0.8658
0.8343

0.7915

R&D Intensity 3 3
0.9162
0.9152
0.8927

0.8936

Network
externality 3 3

0.7322
0.8943
0.9104

0.8927

Technology
commercialization

capacity

Planning strategic
technology

capacity
3 3

0.8708
0.8817
0.7121

0.7441

Technology process
capacity 4 4

0.8208
0.8992
0.8669
0.9005

0.8949

Technical
organization

capacity
3 3

0.8689
0.9283
0.8652

0.8653

Financial Performance 3 3
0.9021
0.9164
0.9153

0.8979

SEM route analysis was used to verify the hypothesis concerning the correlation between the
variables. If the non-standardized regression significance value (p) is smaller than 0.05, then the
correlation is significant. The financial performance path coefficient of traditional CSR was –0.4291
(H1–1). Strategic CSR demonstrated a positive impact; however, the hypothesis was rejected due to a
lack of significance.

With respect to traditional CSR, the path coefficient of organizational learning for the R&D
capacity was 0.3297(H2–1); R&D intensity was –0.1356 (H2–3); strategic technology plan of technology
commercialization capacity was 0.3114 (H3–1); external CSR motivation was 0.0241 (H4–3). Therefore,
the above hypotheses were considered effective and others were rejected.
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Table 4. Path analysis summary.

Hypothesis Path Name Coefficient p-Value Ad/Re

H1–1
H1–2

Traditional CSR → Performance
Strategic CSR → Performance

–0.4291
0.0316

0.018
0.864

adopt
reject

H2–1
H2–2
H2–3
H2–4
H2–5
H2–6

Organizational learning → Traditional CSR
Organizational learning → Strategic CSR

R&D Intensity → Traditional CSR
R&D Intensity → Strategic CSR

Network externality → Traditional CSR
Network externality → Strategic CSR

0.3297
0.0996

–0.1356
0.1332
0.0565
0.0609

0.000
0.096
0.024
0.010
0.334
0.206

adopt
adopt
adopt
adopt
reject
reject

H3–1
H3–2
H3–3
H3–4
H3–5
H3–6

Planning strategic technology→ Traditional CSR
Planning strategic technology→ Strategic CSR

Technology process → Traditional CSR
Technology process → Strategic CSR

Technical organization → Traditional CSR
Technical organization → Strategic CSR

0.3114
0.2406

–0.0870
–0.0312
–0.0937
0.0441

0.000
0.008
0.179
0.671
0.152
0.401

adopt
adopt
reject
reject
reject
reject

H4–1
H4–2
H4–3
H4–4

CSR Internal Motivation→ Traditional CSR
CSR Internal Motivation → Strategic CSR

CSR External Motivation → Traditional CSR
CSR External Motivation → Strategic CSR

0.4199
0.0945

–0.0241
0.4603

0.000
0.134
0.017
0.000

adopt
reject
adopt
adopt

Concerning the strategic CSR, the path coefficient of the R&D intensity was 0.1332 (H2–4);
organizational learning was 0.0996 (H2–2); strategic technology plan of technology commercialization
capacity was 0.2406 (H3–2); external motivation was 0.4603 (H4–4). Therefore, the above hypotheses
were considered significant while others were rejected.

5. Conclusions

CSR has been considered to be necessary, rather than optional, in recent times. However, internally,
firms are still considering CSR as an optional charitable activity. In other words, CSR is considered
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an expensive practice. To overcome this mindset, it is important to conduct research that studies
the relationship between corporate image, social performance, and the profit motive. This study
categorized CSR as traditional CSR and strategic CSR, and empirically analyzed the effect of R&D
capacity and technology commercialization capacity on the implementation of CSR by basing CSR on
previous studies. We analyzed the influence of core strategic management factors, such as traditional
CSR, strategic CSR, R&D capacity, and technology commercialization, and then looked at the manner
in which these factors influence traditional and strategic CSR. According to the results of the analysis,
traditional CSR can have a negative effect on financial performance factors and organizational learning
for R&D capacity, whereas the technologic strategy plan of the technology commercialization capacity
could have a positive effect. Internal factors of a firm that motivate CSR, organizational learning
for R&D capacity, and technologic strategy plan have a positive effect on traditional CSR. On the
other hand, factors that could have a negative effect, including R&D intensity and external factors
that motivate CSR activities in a firm. The results of strategic CSR analysis revealed that the factors
exercising a positive influence on strategic CSR include R&D intensity of the R&D capacity, technologic
strategic plan of technology commercialization capacity, and CSR external motivation. These results
are based on empirical analyses.

From a stakeholder’s perspective, CSR can generate sustained value depending on its relationship
with various stakeholders. Therefore, it is necessary to understand and persuade stakeholders
effectively in order to create long-term corporate value. In order for firms to use CSR efficiently
with limited resources, it is necessary to identify their stakeholders’ CSR attitudes and to identify core
competencies that affect strategic CSR. The implications of this study are as follows.

First it is important to determine the appropriate CSR for the stakeholders. CSR motivation is
divided into internal CSR motivation and external CSR motivation based on the stakeholders.

Traditional CSR is influenced more by internal factors, such as the willingness of CEOs or the
motivation of the leaders to promote CSR in an organization. In contrast, strategic CSR is influenced
more by external factors, such as socio-environmental, governmental, and non-governmental
organization (NGO) factors. In particular, the environmental dimension of CSR is that the firms
maintain a clean environment and fulfill its environmental protection responsibilities. This can help
firms improve corporate image and productivity. The social dimension of CSR is that firms contribute
to better community development. For example, firms support eco-friendly business, culture, and
sports activities to grow together with businesses and communities.

Second, from a stakeholder’s perspective, a firm’s CSR should address not just social responsibility
issues but actual strategic issues. To do this, the CSR of a firm should be implemented in a way
that the strategic CSR meets the needs of various stakeholders. R&D intensity and organizational
learning among the R&D capabilities and planning strategic technology among the technology
commercialization capabilities should be derived as key factors for effective strategic CSR. Firms
that consider technology as an important competence factor should focus on developing R&D intensity
and technology strategic plan to create strategic CSR implementation rather than simply focusing
on technology development. R&D and technology commercialization capabilities will enhance
the effectiveness of strategic CSR and enhance corporate value by meeting the needs of various
stakeholders. The ratio between R&D and CSR can be the strategic investment of a firm.

Third, the negative relationship between traditional CSR and financial performance shows that
firms still recognize traditional CSR activities as a liability. They need to employ different strategies
for developing CSR activities. These strategies could boost social and economic performance (instead
of increasing costs) and broaden perceptions of strategic CSR by focusing on the potential to create
shared value for social innovation and the firm’s innovation at the same time [16].

Despite the implications of the above results, there are some limitations. It is necessary to conduct
research on other emerging countries rather than targeting only a specific area of South Korea. If the
targets of the survey and the analysis of CSR, R&D, and technology commercialization comprised
of decision makers, it would have been possible to analyze the implications with greater accuracy.
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In addition, the CSR factors were based on the study of Carroll (1991) [8] and Porter et al. (2011) [33].
However, further studies are needed to develop and use persuasive strategic CSR and CSV factors for
analyzing the influence of these factors on social and financial performances. In addition, depending
on the characteristics of stakeholders, it is necessary to examine factors that promote CSR. In addition,
if research that reflects the characteristics of various industries is advanced, it will be able to convey a
more comprehensive understanding.
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