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Does social R&D capital accumulation
improve the efficiency of enterprise technology innovation?
CHEN Qingjiang' LI Qihang’
(1. School of Business Administration Shandong University of Finance and Economics Jinan 250014 China;

2. Center for Economic Research Shandong University of Finance and Economics Jinan 250014 China)

Abstract: At present the social innovation resources in our country are not utilized effectively and the extensive devel—

opment mode of technology innovation needs to be changed. Based on the panel data of A-share listed manufacturing compa—

nies in China the DEA-Tobit two stage model is employed to investigate the influence of R&D capital stock on the efficiency

of technology innovation. The study shows that: (1) The social R&D capital stock has a negative impact on the efficiency of

enterprise technology innovation which is particularly significant in non-state-owned enterprises; (2) The level of marketiza—

tion mitigates these negative effects above but this moderating effect mainly exists in non-state-owned enterprises; (3) The

social R&D capital stock has negative impact on both technical efficiency and scale efficiency of technology innovation and

the negative effects on the former are even greater. The government should speed up the adjustment of science and technology

policy and market-oriented reform and guide the innovation subjects to reduce the extensive investment and inefficient accu—

mulation of social innovation resources and further improve the utilization efficiency of the stock innovation resources.

Key words: R&D capital stock; market-oriented reform; efficiency of technology innovation; resource misallocation; re—

source sharing



