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This study examines the effect of SME CSR on firm performance from the
social capital perspective. Previous CSR research has explained the impact of CSR on performance
through stakeholder theory, However, in this framework, SME CSR have been understood as
philanthropic activities or costs, and the impact on performance has been difficult to identify.
Employing social capital theory as an analytical framework, this study examined the positive and
negative effects of CSR activities of SMEs on their performance and the mechanisms by which these
effects occur.
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