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Connotative Characteristics, Operational Logic,
and Development Pathways of Patient Capital

ZHENG Shilin'*, LONG Xinxu® & LI Junjie’
(1. Institute of Quantitative & Technological Economics, Chinese Academy of Social Sciences, Beijing 100732, China;
2. School of Business, University of Chinese Academy of Social Sciences, Beijing 102488, China;

3. School of Applied Economics, University of Chinese Academy of Social Sciences, Beijing 102488, China)

Abstract: Amid intensifying global technological competition, China faces significant risks of
“chokepoint” constraints in key core technologies. There is an urgent need to resolve the contradiction between
short-term capital preferences and long-cycle innovation through patient capital. This study defines patient
capital as strategic capital oriented toward long-term value creation, characterized by deep engagement and
risk-sharing, with a focus on supporting technological innovation. However, the development of patient capital
in China confronts multiple challenges, including the dominance of state-owned capital, low risk tolerance of
pension funds, high uncertainty in emerging industries, and regulatory lag. Drawing on international
experiences from the United States, the United Kingdom, and Japan, this paper proposes policy
recommendations ; establishing legal and fiscal collaborative safeguards, constructing a * risk-sharing and
benefit-sharing” ecosystem, implementing a dual-track system combining access constraints with flexible
governance, improving capital market exit mechanisms, and fostering a virtuous cycle of “technology-capital-
industry” integration.

Key words: patient capital ; technological innovation; key and core technologies

(AR &T)

176



