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Expanding Patient Capital:

Theoretical Logic, Contemporary Value,and Practical Paths
ZHANG Xiaojing, SONG Xiangyang, LI Juncheng
(National Institution for Finance & Development, Chinese Academy of Social Sciences , Beijing 100710)
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Abstract: During the critical period of global technological revolution and domestic transformation and de-
velopment, patient capital serves as the core link connecting scientific and technological innovation , industrial
upgrading, and financial support. The theoretical research and practical exploration of patient capital have im-
portant practical significance. This article systematically reviews and summarizes patient capital from three di-
mensions : theoretical logic, contemporary value, and practical paths. The results indicate that from the per-
spective of supply and demand structure, the demand side faces long—term financial support shortages due to
high uncertainty and information asymmetry in innovation activities, while the supply side is influenced by
multiple constraints such as investor risk aversion, liquidity preferences, and institutional environment uncer-
tainty , which leading to significant supply—demand mismatching. Further analysis of the supply—demand inter-
action mechanism reveals that design by contract and property rights allocation play a key role in improving
the allocation efficiency of patient capital. From the perspective of contemporary value, patient capital has con-
tinuously promoted technological progress and industrial transformation in the long—term evolution process
and become an important force in cultivating new quality productive forces in the new era. From a practical
perspective, to expand patient capital, we should build a multi-level supply system, optimize the supply—
demand matching mechanism, and improve the institutional environment, thereby providing solid practical
support for cultivating new quality productive forces and promoting high—quality economic development.
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