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ARSCLA 2011—2022 AP 9R A BB BT RN AT ZEREAS , S BR A ™ B B ORI RE A | Bk = E 22 55 4
PREGEEA (ST 8y =+ ST S8 W ROREAS , 2304 21 430 ASWLINMEL, Jx B A 28 e AT RIS 1% 946 2

AbER, A MU BEBT AR O RAE R B [ 28 22808 ( CSMAR) | Al i & O AH SRS K B 0 15 8080 %
(Wind) , il W4 55 Kt ok [ 28 280 e . 12 iR IR EGe i e A 4 R L3R 2.

R2 FETERARMRITER

LIy RURIE(D F-HME LREDRAG brifE 2 R f/MHE
Wl A ik BT 21430 13.1138 11.1729  8.4732 72.0127 1.4323
Bt FaE B REANL 21430  0.0122  0.0025  0.0247  0.4360  0.0000
X BRI AL 21430 0.1664  0.1038  0.1817  0.6273  0.0000
WIS R 21430  0.0406  0.0369  0.0603  0.2473 -0.3730
WA LR 21430  0.0493 0.048 1 0.068 1 0.2669 -0.199 4
A 21430  0.1530  0.0963  0.3985  4.0242 -0.6576
HWHLHR 21430  2.1418 21972  0.1952  2.708 1 1.609 4
— ST #E = L A 21430  0.3735  0.3333  0.0528  0.6000  0.2857
FELA — 21430  0.2373 0 0.4254 1 0
o — KR TR BRI L 151 21430  0.3535  0.3322  0.1518  0.7578  0.0802
VAR 21430  2.9552 2996  0.3307  3.6109 1.386 3
G IR L ) 21430  0.098 7 0.092 4 0.176 0 70.3820 0.000 0
B L 21430  0.976 8 1 0.150 5 1 0

M SKE I &R 5T

L&A= )2

FEHERE UG IR A5 R LR 30 TOie = 7 AR i 28 H, R e TR JEAR” AR 5% 2R JRLBTAR ™ o Jot A ™

© KRG B BB ZInil, BT T 5T 8 i 25 2R S0, BEEL G RL AR AT  BOR PEARAT S5 KW BT 4
PRALHE  WAEGTR T R 5T A R AR RAT AL G R T], TR Al i 987 F 5 rh R SR B A 3 WA B L I
JIREAT RS o
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J17 BT R B AR 1% Rk 8 35 0 e, ZR I Al ARG E BB IEAR A5G 3R R TAR o HEdd v 2y 2
HOB AR 7 3 R KA A 3 A A ) 5, BRIV O AR 9 0 RE AT 8802 1k A b 7 B A 7 g ke, AR i5E
HI R EUE, #E—22 AR B RANKT R BB 19 RO R T SR R BT (19 3 8, &
WHARDXE T O 2R RUAGTASLAE N , A2 e PR JBEASCHE T oxsk 4l 3 o A 7 ) e 7K S B4R THVE TR R

®3 BEAEMDEPER

A BT B B S BT
25.352 5 22.399 7
T A JBEA
(13.847 3) (12.005 2)
) 1.235 6" 1.103 4™
R TR
(3.926 6) (3.410 2)
. 3.792 1 6.365 1"
ZEre s R
(4.0570) (6.166 7)
-1.137 6 -1.5325"
P4 HE R
(-1.4197) (-1.768 7)
0.171 7 0.172 8
A
(1.393 8) (1.338 8)
» 4,312 1™ 4.430 3™
HHAH
(14.694 4) (14.190 4)
0.102 5™ 0.115 1™
M7 E =
(9.8342) (10.405 7)
0.256 4™ 0.429 7
WA —
(2.2511) (3.4342)
0. 0000 0.002 9
S — KR B L 51
(0.013 9) (0.8255)
-1.069 97 -1.0520™
Eoa| a2
(-6.0850) (=5.5577)
-0. 008 9™ -0.006 6°
PR B L 1)
(-3.029 6) (-1.9396)
1.553 9 1.278 2
FHITEI
(4.866 7) (3.649 5)
4.138 9™ 9.789 5™ -7.975 9 -8.692 9
B
(9.2151) (20. 808 3) (-6.939 1) (-7.109 4)
Al [ 22 5 s il T il il il
AR [F R ST s il kil ey sl
SR 17 182 17 182 17 182 17 182
PR R? 0. 427 0.427 0.439 0.441
ARSI L, ™ S SRR TE 1% 5% A1 10% Bk |82 F 2R .,
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2. RRAE AT

(1) PSM Ka 56, FELeAmll Rk RE 23 B MRDRT AL 7 0, LM in O BEAS , al BE = AR AR A W i e, 2k
73 HOSRUATH H BU 22 o XTIk, AR SCR R 1] 453 VE BE ik AT AR AR DT IE , LA/ iy T4 AR 22 e % [l 1
SERTE AN o AR AR BB S ELREREAS ) 23 S 2 (s T 46D A IR (IR T3 0ED) , A
FEMER Y A ) At o DA el 1 s L ATRRI DS e T ik AT AR AS U I, DT FCA R LA 15 MR 3l 5 R Y
DAL HY (LA AT 43S S S 20 (i T 108D A BREH (MR T 4948 , DA UMERT R Ay 45 i 28 i Ry A8
T BT AR VT FC 5 VR HEA TREAS DL IRC , PEPC A R LI 2 DCRC R BOREAR B vh 7 O BEIIT , 2% BA DT ICRCR 5L
Ufo A HIDCC RN BBAE A BEAT (B 73 M, 5 2R D3R 4 B9 Panel A, * £ B RANL” 1 5 28 RUGAL” X 8
JRAE 17 B 11U BB IR TR 1% 897K F E 25 1E R WIA SCRY A4l SR A AR e

Vil | | : N d .
BAeRILR | . H— KA i .
HARLA | = i T e e
R | < . AR 1 o
Mer#ERy | KA e e
WIHEW| 1 7 # LU P
PG —| e R . ‘
Aol AER | v o RICELRT) CFBG—| e b e RILRUEY
i RIARFE L] | - e . DL Ry g e L I « DGR
GG | o 1 TR | o
0 10 20 30 40 -10 0 10 20
P e 61 0 22/ % A k) i 2/ %
B EF R M 5 5 T 4 R E2 EFXRIEN WAESH TSR
F4 BEURBRER
Panel BBk i
Panel A.PSM ¥ 5%
AR g\ 2011—2016 4 2017—2022 4
WA OB WA B WA R
2.384 6™ 5.599 3 26.173 3™
T AR
(14.972 0) (1.948 7) (10.173 3)
1.1322™ 0.138 2" 1.162 0™
X RAEAL
(8.067 6) (1.948 7) (4.088 6)
pUNLIEER 7 836 10 358 5 468 5 467 11 746 9210
IR R? 0. 457 0.347 0.239 0.233 0.391 0. 390
V< A R A ) T A BTl AF 8 0 2, PR T, 4 o 2 A £ 145 SR
T,

(2) 43 BAGI o FFFEAKI 43K 2011—2016 4E 1 2017—2022 4E PIASFREA 43 5 047 01 051, 46 96 4%
ULZE 4 By Panel B JGIBJETE 2011—2016 4F, i A 2017—2022 4F, “F3 i BYBAL” H1* 5 28 B A4 %o
CHORA 7 B R R RO B O AE, PR BRSO AT A R AR . Rl A B, 2017—2022 AR TREA
R 5 PR XS (E X R T 2011—2016 AFFREAS, 2 W Bt i 8] A9 HE RS, iR B AR 38 ot il 7 Joit
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A= ke S e AR A T HE o

(3) ZREFIRER . 5 IS Al ARG RE LA 7 HE A5G 2R AT i b vl B e HE i e et 1B 9% A 45
It n] e A2 B H A 8 e A2 B AU , P — PR AT 2 R S A TR U o e e A BB A 5 AR
R A i BERL 3 BE 2 A AR Al A 7 1248 T S S SRR AR, SR S R SRR AR AT AT AG 36, T 42 500 ¢, 145 5]
A R BB p (E AR AN TET 3 AN 4 B p (HRZRT 0. 1, RN R BORZHA W3, il 70, 2
PRS2 1) 5 B JBEASC” R SC AR BB 5 % 3 o A 77 07 19 TE A 5 5 2 AR 2 ey A R oL 1)
IR SRR,

1.0
0.8 1
0.6
.
=
0.4
0.2
04, . , e : | : ,
-0.4 -0.2 0 0.2 0.4 -0.2 -0.1 0 0.1 0.2
B34 EX74
H3 AR RGeS R 4 “XREEHRETRIRER

3. AU A g

DS 5 PR S 42 il J R SR AN R R JBE A T BT AS S Wi A b BT S A 7 R R AR A T AR,
ST (2022) ) BT 5 K A R R AR

Medium; ,=By+B, Pa, ., +Controls, , ,+Year, ,_,+Ind; ,_+¢,

Horp Medium 7R A A8 i, HA AR i 5 RR AR — B0, AR I i SCHLe 70 A, SE BT AN A 22
S PAREAS ™, SR P 8 PR P o) ORI BEAE AR Al g P S o i, SRR, DUl A P
AR TR R . R R EARIRRT ORI, Al A B Sl b 2 DU B AN R AR R M, AT T
SIRTRI (2012) 1 R (2021) " {053k, R sl LU R AR W S0 Lo 3 SR 3 A48
i85 FE R A BB S RS R, AR S A B AN X AR AR R A AR A o, R o,
Al B 1F BAS K FR AR B B

PLHIARG SRR UL 5. PP A P4 1 o i AR R, A BRI AR G R AU AN X A ¥ 428
i B 1 5 R BOITE 1% 097K 158 3 R 1E , R WITCO FEAIG INBE 08 1 25 3 = Al i P B 42 1l B & 5 1T 4
vl Al i PR e RE A S ALl o A 7 0 R R L By A B, AR S Al B B AR BT AT 40
J& AR R A B R AR (b5 4F,2024) 0 [, Sobel KB4 B, YRR I AR < e B
R I & ZR BT 5200 S i A= 7 17 R B AR A RO 32 (p fE/N T 0.05) o il 5 H2 45 258k,
TS/ T A 384 00 A% 10 o 2 o A 42 o i ) R AR A A B B A 7 1 R e

NFEARAR BRI FRAR BT, Fo i BUBAL” F1 5C FR BT X A5 B X /4 [l ) R B0 7
1% f7KF- 1 5835 B, RO A S I BE RS 2 35 BRI A A 45 AN RS BRRE B 5 T {5 AN R ok ) 22 i i
0 DR A MBI o A 7 ) A TR B SN BT, AR AR &1 S il 6 AR AR AR, I 5 A 21 386 BBV, 2 7 %
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PR AR A P AT (SR AT 22 45 ,2024) 'Y RN, Sobel KB4 R IR, A5 BN FR” 1E Fa
SE TR 1 56 R IR S0 A 7= 37 i R A RO 3 (p /T 0..05) o ik, 16 H3 155
L, 0 8 7S 14 58 1 B 06530 3 WA A2 S AR K R B 1) B A28 SIS R Al 39 5 A 7=

RS NHEREER

o Panel A P33 il AL Panel B {5 8 AT FRAL ]
/1\ =8 v AN
P ol PN ol & BN FR 15 BARXTFR
. 7.983 7 -3.519 6™
T g T AL
(5.233 6) (-29.234 6)
. . 0.804 1 -0.280 4
x 2R BFA
(2.9529) (-13.1094)
UL 17 182 17 182 17 182 17 182
P R 0.283 0.288 0.322 0. 308
Sobel #5146 p=0.009 3 p=0.000 0 p=0.000 0 p=0.000 0

I H—HHR  RRES T

1. 4k BUAE S i b

P T il R A 7 0 R RSP R 3 LA B B AR A4 A8 5 U AT — 5 A OGAE TC BEAR B %) A
VBB AE 7 T B R AT RE PR Al AR A AN TR T 3 B S R o X, AR SOR B B Y A SR X RUE R
= b AR R AT S ] A i I AR MERE B AT R 6, Il U 45 R UL 6 1) Panel Ao FRU T
B S R BT B [V R BUKIRAE 1% B 18 25 0 IE , R, Al AR ™ © e 2 BB Al AR
P S AR TBOARMY UL (4 0] 5 R BB AE 1% K BR800 IE . b g R R, Al i BB 58
JRHE 7 0 A K AP S 3 TEARSE , ELI U B8 AR I A 357 [t A 7 3 A e f) At A P A A 65 R 4 Al o
5o FIRR AT BEAE T« MU B Al e BRI o A 7 I B4 2% P AN RIS, i AR S84 0785 A 1) A A1
PRI, QPN A s ) o 4R e A A R DI B 00 25 BE RS T DR S A AR A TR B 7 B T, A
7 A B 5 PR o 2B 7 T e b FE

2. AR PR S

JRASUAR v B2 2 DA Al A PRI B 445 R RIBIL A T DR 3R, 2 ) il 8 A s 430 8 PR 5 45 7 A
FELRZR , DRI BT AT A b0 5 A 7 3 B8 52 e 13 T DR JRASUARE v BE BN [ T A I 22 5 0 W kg, AR S
RS — KRB AR 55 AT 28 mLE B LA e BASUER 2™ s LA D 4 2 S I A SRR AR T 47
K, [T 45 R W3R 6 1 Panel B, “Fed UL F1 5¢ R BT B4 0] U3 R B IR AE 1% Y 7KF b I 2%
NIE, [ A BE ™ (9 1] U3 R KA 10% K- 1 8 35 DA IE B B JRAS AR B v 2™ A 56 2R 7Y
RUROSBRUE P RE” A [0 5 3BT 1% R B R IE . FIREIREW, Al iy EACHE b B 558 i A )™
J1 R IR R TEAH G, LR L BEAS I Xk 37 Jot 2R 7 7 e R ) A A P A JBASU AR Hh B2 25 e ) Aol B
5 o HLER AT REAE T« AEBANEE B 1 Al KIBR S B 22 W B, vl AR o BR SRR 5 [R]
FEBAUER B OL T, KIBAR AT SRS Al ARSI i, DRI SRR st ) PR T o AR A U 38
I AAEZ N T FEAAR T ML ARGPH ST, RIARBOR 58 SO0 %, Rl A ot 02t op Ak = g A g
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3. ST HAR S b

FEANR) BT S 38 e PRI 1 , Aol 1) A JR A s AN 5 Ry B 396 A7 A8 22 5, X ] R AR X Al

JRAE 7 BRI B AN o X, AR SOR I I3 18 7R 48 ROk A

=13

L

WA e (R BT 7 A7l 4 i

Yypi e R, FUE AR, AT oMb 38 4 R L ARG ) B LA DA 9 49 A i i A e v B R AT G 50, [T JRL 45 2R DL
6 [ Panel C, “F5E BB A1 SC R UG B [l R EUKIRAE 1% 7KK LR35 0 IE, R, “
SEAPREIE” RS BB e R E M SE R U X T s AR B A R B B % M IE. Bid
SR A B AR A 7 b 8 T 370 5 4 A8 5 HOORI o A 7 A R K J 25 RO , LR B AR 98 T kst 7 it
A7 71 Rk R B HEAE FIAEA Tk v 37 5 4 R BE AR A ol P S5 o DR T REAE T AU i S 3 22
i A M A 25 8], I IR0 B 954 <5 AT 3 XU, X 2 78— RE B B R0 MO BT A A8 BB RO, 6 4 5
117 25 T 47 5 4 A8 B AR, Al i i P9 30 s F 650/ , T S 384 AR O B 22 ) W8 0 T S 85
KT H |, eyt sg AL 5e B EARBIE A BIH A5, IS 7 5 Az 7 7 5 g 77 A T8 (1 i 10

®O6 REMSWER

Panel Al AR5 BT PE

Panel B AN SE H & 57 ik

Panel C. 1737354 55

B
- AT WA BiBAESS ) BB BEAE N WA
10. 658 4 56.292 8 *** 37.083 0™
e R BEAL
(2.621 3) (7.610 4) (9.571 6)
\ 2.753 9 1.900 2™ 3.000 3™
X 2 RUFAL
(4.184 6) (2.601 7) (5.772 9)
B 2.039 5 2.255 3"
oa |
(34.3910)  (35.1302)
0.0031°* 0. 0004 *
FREA
(1.793 3) (1.807 6)
N 3.841 8™ 4.832 0™
T e
(7.3427) (7.391 8)
B 0.996 0***
Fa 8 B BER A LA
(12.626 8)
X A B 0.056 7
2% R RUGTROAR Y FAR
(4.410 8)
0.799 0***
e R R AR H B
(3.965 8)
. 0.022 3™
XK A TR B EE B
(3.7659)
. N 36.537 9™
FaE B BEA XTI 37 55 S P )
(4.199 9)
X ) N 2.3039°
K RT3 A i
(1.957 3)
RURIIE(ED 17 182 17 182 17 182 17 182 17 182 17 182
L R? 0. 445 0. 451 0.317 0.325 0.347 0. 346
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B TAE P T ) R B AN TR R AR , 10 0 1 R 1 (4 B R 1 K I B 4 SR, O
T B R AN e P AR, o DRI, 1535 R R AR 7™ 1 T 5 A 2 1 G BT, UL 5 K 4k e
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TR o XU IS R 30 [ R A B R0 AR . Al A TR O W AR 8 I, AN 8 4 w85 55 3h 3 R o k3% 57 B
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3 3 el PN R RS B PR SR ML B 0 Al R BT AR 7 ) R R o AR SCRL 2011—2022 4RI R A IR E T
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How Can Patient Capital Promote New Quality
Productive Forces in Enterprises

YANG Fang, ZHANG He-ping, SUN Qing-qing, LIU Yu-xuan

(School of Economics and Management, Yunnan Minzu University, Kunming 650504, Yunnan, China)

Abstract: Technological innovation is the core element of developing new quality productive forces. The
advancement of new quality productive forces relies heavily on technological innovation. However, original and
disruptive technological innovations require sustained financial investment and protracted innovation cycles,
which dampen enterprises ° motivation for technological breakthroughs, hindering the formation and
development of new quality productive forces. Therefore, addressing the long-term financial needs faced during
the formation and development of new quality productive forces is a critical issue for both government and
enterprises.

This paper leverages the CSMAR Database and Wind Database to study listed companies on the Shanghai

and Shenzhen A-share markets from 2011 to 2022. Drawing on the research methodology of Zhang Xuelan et
46
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al. (2024) and incorporating President Xi Jinping’ s keynote speeches on new quality productive forces,a new
quality productive forces indicator system at the enterprise level is constructed. Utilizing the entropy method to
compute the data of new quality productive forces, this study empirically examines the impact of patient capital
on new quality productive forces and its underlying mechanisms. Research finds that patient capital, as a
capital that pursues stable investment, strategic investment, and long-term investment, is a catalyst for
promoting qualitative changes in laborers, labor materials, labor objects, and their optimized combinations,
and can provide a strong impetus for the formation and development of new quality productive forces. At the
mechanism level, patient capital can be divided into stable equity and relational debt, both of which can
significantly improve the productivity of new quality productive forces, and the main path of action is to improve
the internal control quality of the enterprise internally and reduce the degree of information asymmetry between
the enterprise and external stakeholders externally. The heterogeneity results indicate that the effect of patient
capital on improving the new quality productive forces of enterprises is more significant in larger enterprises,
enterprises with lower market competition, and enterprises with higher equity concentration.

Compared with existing research, this study makes two main contributions. Firstly, previous studies on
patient capital have been limited, primarily focusing on its economic consequences, such as enterprise
performance and innovation. There is a lack of exploration of the new quality productive forces that can more
comprehensively measure the high-quality development of enterprises. This paper delves into the microscopic
and comprehensive characteristics of patient capital, exploring how it creates conducive internal and external
environments and provides continuous financial support for the formation and development of new quality
productive forces. Secondly, current research on influencing factors of new quality productive forces in China
can be categorized into technological innovation and institutional regulatory aspects, including data element
innovation and government regulation. However, the focus on capital elements of business entities is
insufficient. Moreover, these factors fail to explain why there are significant differences in new quality
productive forces among Chinese enterprises under the same conditions of data element innovation and
government regulation. To further investigate the formation and development of new quality productive forces in
China, this paper attempts to unveil the “black box” of enterprise capital elements, exploring the impact of
patient capital on new quality productive forces through stable equity and relational debt, and conducting more
in-depth theoretical and empirical research to understand how patient capital influences the formation and
development of new quality productive forces, thereby promoting high-quality economic and social development
and highlighting the important role of patient capital. This helps strengthen government policy support for
patient capital, guide capital to strategically invest in emerging industries, encourage regulatory authorities to
work equally with local governments, enterprises, and banking and insurance institutions, guide the continuous
increase of long-term capital supply, deeply stimulate the innovation potential of enterprises, and nurture
stronger productivity.

Key words: patient capital; new quality productive forces; internal control; information asymmetry; stable
equity ; relational debt
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