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—.518

MRT, IR E LT IEAN TR AV O BHE AR 5 7 A s« R HOR S 5 2Bk A
SESETT A AT PRAR . SR, A58 4 Rl 9 AR PRI ) e A T ST 8 B i S B OB 9 0 T, ML R 45
KHRZ OB TR T AR T 8 T G5 I, e 2 LA O W A Bl i B0 il % RIS, oo AR
KV VEA BB GO A4S i IR e LA A v SRS, 2 32 i 0 L 9 A [ 4 A 4 0 0 #0964 9 25 (T
5 E,2025) 1 D AR HAT BRI | SRS AR (SR AE S 45 ,2024) R LUSE R
250 FE R, WG A K A3 ( Deeg et al. ,2016) ™ B, 55 & FLH: IO e AR 1Ry
PTG il IR 45 SR 2 B A RE 0 T RS e 1 (R B 45, 2025) 1 T R B UK B R I e A s PR
vk e R R EAREE X,

VAR MOy FE AR B R 2 AR RS S TR A, Gl v o i 4 J () A 1 A 2 AH S L 50 P 5T
FISRAIE, an 38 s o B M (B E B 4, 2025) 00 BEE Ak BESG FREE (2= K 4R, 2025; A AR,
2025) "7 B EA A E R A AR (IR S ,2024) 1 HESHAB T A R R R (M35 4F 2024 R R
A 2024) 104 IR SCHRERE B T BEAR K Ml AT B, S [ 4 BEIESE T AR AN, . %
AR LR ARG (2024) VY BIFSE B BR, 0 W8 AR 4 28 R 25 T AR B b 28 s R X AR 8 B T T sl £
AV BRI IR RN AD T2 48 (2025) U A0 2 B TRb O WEAS AL 0E T $00 7 Al A9 56 BB - B R B3
Je A (2025) M M it 0 BE AR BEAS 3 i B3 ESG B 3 IR Bl Al 4 6 F AR B ; Wk 4%
(2025) " AFFE AR O G AR A o B R AR A% A iR R RIS AR A K PB4
(2025) "M BB TE U BEAAE B A IR i A A BRI M 45 4R v U TR B AR YRR A
IR A 35 A A, MR A Al 28 WA 5 35 5% B AR Bk ( 2025 ) T BIF S I N , T W A 3 1o 42
PRI TR S HF  FRARACBRAA $E T XU 25 2 1 i 3 b 7\ i BT PR . SR, LA SEUE SCHRTE
25 B Lo GE AN Al BT 1 5 i B 3838 K BT Ao i SR e A (A B AR A Sk AR A )
VE R Bk fif A f PP R g SR AR 00 iy = BB AR PR IO B AR X BT = H B S8 AR s SR R g, 400
B T Aol Ao A ) 2 TR0 3 428 1 A 7 14

Ay A 2 RN HEATAS IR S A BT, 7 A 7] 26 80 B3 rh 430 A B Y B 491 56 2 ik 7 G 397
W], FE TR SE 7 =, A BT AT 23 G AR RE AU S A AP ( E 8 45,2021 B /NI 45,
2025) " Hod A VEQIETE LS AN A VEIK RS R B A IR IR AT B 3, AR AR T KU 5
A IR I BIHT A (Vivona et al. ,2022) 1"l s7 BT WA ARSE B 2% U5 6 ik T 61
W50 (Sears,2018) "), 5 A MEQUFTAIE, 2 57 BT 09 KU RIS AS T Aol B B R, %4l 1 81 37 %
UEFNRE AT B R 22K (H— HLUAS R, ADoK 2l o5 BB B R, S R i e AR RN 5 A 35, AT 3R A5 5
W, T, b Sy B 1 (BRIl AT T2 Ak 7 B I S VR RGBT A R ) B % B 4l 75 B
B A R IR gk ST AN A O ) R T A Ml X ik S ) A R AR B A PR R AR XA R TR
J7 =3 SR Tl A AN B U B BE ) S B AR AN O B AR AT B TR A Ml B A Rl
BEIRIE S TG A Ml B 25 AT, (k37 BT A RGN 78 BE IR AT SR XU AR R R A 6 38 55 O T A
TESD 25 5, OKE BT B8 AR X PRl G187 174 52 o R B AT BT A (], DT e8C28 £ b A 2k 57 ) 3 A 1) o S
2 TR 08 A T 5 M SR S 585 Al R ST BT O [0 2 66 SR IR AT VR AR T, B e = ARG 28
1] 7

YT bR A ST R I O 5 B S TR AR Sk il gt <7 B A 1 4 5 i R ELHIL R, %

101



FHE, AN, TR, R AL, IR A E R S 0 AT A b B F 1 8 R

2009—2023 4F TR A BB BT R EE BEAT SRR B . A SCE I PR OTRRAL A < 5 — AL BB i 170 £
JEA R T O BEAS B SO 22 DRSS 5, I i B AR S Al 2k 7 i A 1 149 52 M i {46 1 8 36 k9 5 26
=L TR BIHRE ) B  RIE T RO BEA I I BT A BRI T ) AR S R Al A 57
BB 17 (44 S AL, A7 B IR AA TR ALl BT et 28 5 1) R PR 3R 5 58 =, DAl AR IR 28 7 7 1
AT T s MU GHR VR BT P Bk ORI 53 20 5 1, Ol e 73 A4 it BE A2
PEA Y e A R B RN AR PR B T 23045 S S R IE /R

— BRSO EHRMRINR

1. o A s A b gk 5541 745 187 49 % v

GEUIEREILIN Sy, Al 1) 5 4 DI 3 U5 T 2 4 0 A A0 L s ke | X Ay L xR AR 10 D
(Barney,1991) 2" Ak S35 Al B ) SRR DU, TR AR 190 s T b e 1 Lt il B X ik
FERA RGN, BT SRR, hSr BTHT I Al 58 BREOR 8 A K 38 A S i A0 B AR
AN AN AT A (EE R T o ey A A XU AN A o P, e S SRR W 4 S, PRI, R
A0 BEAS Y 1 %t A BT AV S BT A 2 7 AR AR ) {EXH s S7 B AR AR PR DT 1
s Al B Ak ST BT R ]

26, T OBEARRERE b S AT SR A I A2e T4 SRR, B84 29 AR Al R A7 2 7 AT 1 O
JRET A M e A VR A — i PRS2 43 Q18T AR LA TR AN NI G AN 2 o T O BEAS B8 Ry Al
PR FLRFELIY W 4 IR ( Deeg et al. ,2016) 5 00 AbAinll i Rl 02 25440 , 22 figt 9 40 301 B 68 . I A (
BEER 45 2025) ) fA P B 4 A K T 2R R AR T TR R M | S b ST B S B (T
4 2025) 7

FLUR Tid O GEAS REAE AR T b X 20 <7 €00 397 IXURS: Fr) 25 28 WL, 45 00 3 3 o XU e FHATL A AN
PRSI, Ak ST AT ISR At B I AR HOR T R 5 20 KUK T A LA RO SR A S
PRI UK (IR &R 55 ,2024) 12 BEAS 258 ZL A0 BT 1 sh 7 5K R 0 P A T IR 25 8 28 i 25 Rtk A (22
feHk %5 ,2025) 2 BIE G I A SO T, b0 BEAR R S8R SR Y ( Deeg et al. ,2016) 7, I,
T2 8 A 30 228 43 Pl F AR AR XU 2% o 2 e (DR 45,2025 ) P20 3 1T 3840l i ol B R AR e 5 4
1= AR ST B R A

G T O BEARRERE 5 | Al ST ST AR P9 e 45 o A& VEBIHT ST FEAE AR 73 W 5 o 301 6 4
TER = A WS, BRI RS 09 S 20 ST BE W LA o5 PP O TR, — HSEI R 280k, AT 7R
AR I AR R HOAR TR i AT £, 0o B2 AR 19 45 9% 38 4 DA AN (L dee KAkl S 1l AR /A
BT A A T H (s 48 ,2024) il Al B A% L T T A R S R 3 1 A BT AR
W (BRI 45, 2024) 1 RO BEAAY G ISR, Al 5 PR R U VR A S A Vv A i )
o U i (L o o b ST BT L B i Hh ST B D T

FET UL 530 AR SCHRE S ABADE 1« o 6 A 8 8 00 2 185 58 Al )k ST A8 D 1

2. BERFENFe N F) FEA M P A-AE A

oL BEASA T A SISO B R, AN LA gt AT 2 A Al B3 e 3 B A S AT 2 AL
AV FRFE BT BB T, SRS Al A S BT W A B AR T AR Al T R 7 A B i Bl 1Y
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SR, BRI, AR ST A48 AR 7 B8 AS PR 5 T T o T8 A 28 5 £ b 2t 7 B35 O Tl %) 4% SR

TERE B AT T, Tt O B AR SRy Al 2 A 09 RS e 19 9% 4 S35, A B T 2 ik A ol 1) 6105 il ¢ e R
(Deeg et al. ,2016) " Al 45 B 2 eI FABE & 36 3h (2 45,2025) 1 Al TR B A I K 40
I FEHMEROR AR (2285 25 ,2025) 1 3 b IS B A HE N SE BT A R (%)
A ,2025) Y RESEROBF R AR Al ST AL R S A 1 T AT (RS 4, 2025) i AR T A
VEBIHT , BIF S 45 A3 J e 7 10397 (4 402 1 FH O O 038 ( 0, 2023) 1207 (Rt T R A B i A4 fig
4% 5 2 BT SRR, T H 2R i Al 58 22 e 5 e B 2 S A8 b, 2 i kg s sk Sz A0 R ]

TENJTGEA TS, it O B A B D REAN PR T 5% G iy | i 2338 2k v B A5 I 28 A B (2 il A 7
PEARLER R TR O AR IR 2 5 FIA B, HESh Ak e A B R R L A | e B R
AR 5 Tt O GEAS 1 A AR )32 ) P 45 0 5, A B T Al W 5 B 2 v i A A (B 58 45,2025 5 #5 WE3A
25,2025) 1T [RIEE Al R A B2 g AR b A R R R SRR A B S, SR AL AR 5T
SIS 1 F1, DTS Bl AR A5 B A ER (TS M 45,2025) T N AR R4
v AT RE T AR, B A DT AR R BAR, Mk B R IR U 5 R AN TG RE AN W R T (4l
AT ST B A AT R R AR ) 258 2 B e 1 T HE SN Al T 22 Hb R A T R Al SR T R g A At S BT

FEF DLW A SCHE ARG 2 o0 BEAS B 0 B 405 308 1 i A ATE & 50 A IR 155 N 0 0% AR KT R 2% i
R SR A b (g S B O 16

3. 5T e ST R 49 R AR

UG 5E P BN AR A R AR LAY 7 i 425 R — T 3, S B0 P e AR BRI, 38
A5 i L A5 25 3t SR 5 06 Sh RS 0, T — 2B IS 4 JR PR R 2 P ( Wilden et al. ,2015) 2 DRI
Al A A AT 55 R AR L R B o B R T 370 5 A (o Aol S 1) T3 o 2 57 B R I AR IE 3, ik i
PRSI H o (BN B T 37 5 At ol A 75 S 20 3 i 5k B UL, o DR Bt B RS AR 15 1 A A LA
UERFTT G 038, DK ST 0T B e U5 S A S (TR 55 ,2025) 0, Bk 7ESE S AL
TSI o W SRR S A RO AR A T X AT T 3 0 3 5 BUUE I R iR )
iR (Deeg et al. ,2016) ™ w2 ) BB A% Ry 4 M A7 5% 4 SR BT T FF e A ST QT I sh 4R B 0 1 S
AHE e e o BE R A IGO0, Al i ik ) s 8/, BEA T 10 7 0T A S LA XS 5253, AT TR 0
ASSE S ok SE BT RO BRI . B2, T 3 58 4 B8 IR 2 5 A o B A o il 2y <7 6108 O i )
FESRAEON

TUAR GRS R 1 B U502 78 T e R 2 ) 1Y 22 8 B IR 57 45 ,2025) P B I U AR
BERK -2 B Al 1) 9 D 28 ) HG 08 38 I SE PR SR o TCARBE IR S Al S AN 5 M ) G2 L
i, SR Al T JRA R A5 v XU TG Sh A At T 0 BB IR Al A RE B8 7 THT X A A1 B B 358 728 A IR 2435 1
B (2T A,2025) Y DATTSG SR A A XUR: AR AR AE T o 2l 07 5 O TOARBEUR O T 4]
i A R R T ) DX FBAS (9 7K 52 BE AR i, DAL, TR B IR A — e R B b T U A0 9%
AR DT 1 5383 TS0 A S A At S7 BT O o) B9 L T 5200, LB, T AR 8 5050 20 ) A ol i 8 B 1 B v 1Y
IRUBS: PR A 5] ( Lungeanu et al. ,2016) L2 AR AT ] T LGRS IR A S AT IR S,
IR T O BE AR A0S BT Y SRR AR LA B8 O B AR 25 | S ARl DG e <7 R 35 A 0 Il 4 O 2 2
M7 BUHT I R b A XU , BEAE SR TUAR BT URASE A B84l 2t 57 35T B A3 B AT T A S AR DT SE A A4 b Ak
MST ARG S . PRI Al TCAR BE IR A 3G 0 23 55 A T O BE AR T Al 268 37 B O ) 949 18 3R 00
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T LU0 AN SCHE ARG 3 < iR Lo AN A alb A 57 B fi 72 1949 52 00 52 310 T 45 5 4 1) 1 i) 37 D
TUABHIR A S 15T, RT3 5 4 B IR 28 Ak , Al TUAY B8 IR A 39 22 585 AR BE AR il gt <781
i ) A3 54

= BIEARFE

1. R AR Ay s

DA RG89 52 ), A SCHE 73 5310 25 5 T AR Xt A1 2 0t 7 15 ) 52 g
FRBERE L, A O BEAS IS T RE 5 48 98 A b A Ik ST BB g 1, A REMERR N (1) B

[m;u

For R bR kAR AR PR RN AT, B RS R I £0FR 3 A BLRAR R
— S HAERET, AL 5 AN AT ARG HE Y & B RIEON 1B SR B i TR < s A
B FAY A 37 W Y A B R BRI 1 B SR O B e R b ST AR e 1 S R R AR
(2020) ) AT 4 (2024) Y LUIAS RIS B L RIPBCE 22 220 A B35 5 I 228 488 10 1) A 0F 9 SEL K, R Al
T S7 FE Y & B L R B S A s 1) & R R B 2 i RS & PC N T DR S5
FE T AR A2 (2025) P 2RI RORIR A (2025) T AR SE , ARG 2 B B R ML A A o P K
20, P4 T2 B A WU A5 B (3 B LU G A . Comtrols AR FEHE I AS B | w R ARy [ 58 200, v 32
FRATAL [ E SR, & ABEALIR 2T, 25 R FIR Co B8 AN Al A2 i (%) 52 W) 4776 I, I SRy % At I ) R SR 56
FRA T, WA R £ 5 4 ) AR s A T — S A

S TN (2021) 1 BURNRIEE BRFST, e BCLL R Rl A8 i (1) “ =R A B
B A SR BB A 5 (2) “ VAR, A ST AR BR A 5 (3) “ZARIRE 17, VG 08 P i 2 R Al o5 (4)
MR B AR R i (5) “ AR KR AR G K& F MY REE B85 Z
it (6) “WFRFA”  HIWF A S 5B Z F it (7) 12 587 Fo 2R, 1 9% 7 o 97 e A7l
i (8) “F=RUERR” , A IR 1, JEEA SVBE R 05 (9) “PIlEG —" , HFH KT CEO IE
K1, AR R 05 (10) “ BANAE P EE™ | AT - R AR B 5 B Ee A 05 (11) “ R A ROAR ™, s 48 N8
e (12) “phsr S N e ST B R AR B b Bl i

=0y +a1PCi,t—1 + ZykcontrOZsl',l—l o, Ty, te (1)

2. MR A IR 7 K

RSB R BN T GEA B A AE T, AR SCHES (1) B9 SEAl R g A oA B an =X (2) Fiat
(3) Fr

Med,, =B, +B,PC,, | + Z?’kc"”m’lsi,m tu, , tv, te, (2)

Inv,, =Xy +A Med,, +A,PC,,_, + Y y,Controls,,_, +u,_, +v, +&,,_, (3)

H Med Ry A8, HAAS 5 [ (1) o ARG SCHRIR /47 B LR A e AR i — 2 “ WF R
A" VRN S B A i s — o2 AT REA” IR S DA B2 g T80 1 = B A AR o it

A T 75 A A TUAR BRI IR VR A T O A A= (4) P

Inv,, =8, +8,PC,,_, +8,PC, ., xMod, ,_, +8,Mod,,_, + Y, y,Controls, _, +u,_, +v, +&,,_, (4)

Hr, Mod i s Ag it HA AR BRI (1) o ARSI SCHEe A, BEH LR AN s i — 2
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SEAT 57 B SCHNAE(2025) Y D5 1 0802 Al T ZEA Tl R 2 R e R (5 Al T 3 0 ALY T
JrR) MR, TR TUAYRR” A Bl AR (2018) POk FHTTYE TUATR R R DURE TUAR R IR VB TE
TCARGEIRAR AL AL I A (R A 1, Ferp, DIOE TUAR B IO B9 45 S A B2 S5 8 R A Z |, R TTL
VETCAR TINS5 S sh itz Lo, TR TUR N Tl E AL S Tz L,

3RS L RIERE

ARSCVIIPBE A BT BRI FEREAS  FEAS B8] 2009—2023 4, I 51FR ST/ * ST/PT ARASMFE
A AR AT M A AR I 32 B RO B R A RE A Al BE 0 B s ok B b [ ISR AR Ik 55 F- B
(CNRDS) Bz 22 , W 55 13 vl I 32 T ) B ok 1 E 2842 (CSMAR ) B8040 22 | Syt e S (A 52 1), Xk i
SR IAT B 1904 R, R 1 O FEAR R IRA S T4

®1 EETERRMRITER

A i AT At RURIINED ¥{E e RME PO R
G YERIH 30 018 0. 707 1.116 0 0 4. 682
PR R S AH 30 018 2. 160 1. 474 0 2.079 6. 087
A Sr B 1l 11716  11.164  22.650 0 3.500 155.444
il R i O BE A 30 018 0.012 0.023 0 0. 001 0. 140
BE7 A 30 018 22.057 1.268  18.898 21.86  25.994
AR 30018  18.911 5.992 4 19 34
BAIRE 30 018 0.061 0.137 -0.812 0.073 0. 475
JAAE 30 018 0.172 0.392 -0.624 0.113 2.891
WERAKF 30 018 0.177 0. 139 0. 006 0.135 0. 664
= [ 7 B 7 L e 30 018 0.201 0.143 0. 002 0.173 0.717
FERUE T 30 018 0.278 0. 448 0 0 1
PIRG— 30 018 0.333 0.471 0 0 1
AL P EE 30 018 0. 602 0. 149 0.227 0.614 0. 905
1 LA 30 018 6. 385 2.304 2 6 14
ML FES N 30 018 0.375 0.053 0. 143 0.357 0.571
WEARBA 30 018 0.051 0.052 0 0.038 0.328
Hhg s i
NFIBEA 29 755 6. 639 1.276 2.773 6.541  10.274
DI 29 912 0. 871 0.129 0. 220 0.913 0.978
P AR ]
TURBEIR 30 018 0. 059 0.460 -0.347  -0.107 2.120

TE P AR WA W AL i

M SRIES R

1. . faw)a

TERNE M Z 8, A SCHEAT T AR Z K (VIF) Ke 56, 45 5 s, VIF KB 1. 62, i
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BT IR SHEL 10, Z2 A i e A o M A A2 AN A7 A A 38 1) 2 B IRk (R AT, R AR [m] I 235 2R 4
R2PIR CTHLBEAR” X SAERIHT B M R ETE 5% HI7KF b W25 0 1E X 3l Sr B 5 [m] )1 22 %0
TE 19897 235 O A, G Sz G058 A9 [ml 5 280 (1.391) W R T3 A AR5 /4 [l 19 2 %80
(0.552) , R WA TR Lo BEAIG IR 4R T 1 Al f) & A 0 Ak S 8387 7K1, {E i S7 15 i e 24
FHEER DT e 1 Aol B Sz BRI o b, e — 20 DL i S 037 D 1] Ay #5220 A 45 2R (e
MO BEAS B 0] R AR 1% A GETH PR b 3, AR BEAS (8 00 28 058k 1 All A4k 57 B 37 O
], RO ARSCR T AR 1 A5 BRI

x2 EEOBPLER

E T G YRR ST AN 20 ST BN O )
it O BE A 0.5527(0. 259) 1.391 (0. 303) 25.003 (8. 640)
e R 0. 426 (0. 007) 0. 593 (0. 007) 3.825"%(0.231)
Al A -0.001(0.001) -0. 008 (0. 001) 0.038(0.041)
ZAe 0. 446 (0. 041) 0. 809 (0. 055) 6.809(1.723)
A -0.013(0.015) 0. 065 (0. 020) 1. 042%(0.577)
A FiA KT -0.029(0. 044) -0.011(0.057) 1.469(2.041)
AN 2.25477(0. 143) 5.37177(0. 185) 48.726(6. 424)
[E 5 7 LR -0.214"(0.051) -0.423"(0. 062) -6. 669 "(1.793)
FERUE B 0.264 (0. 016) 0.246(0.018) 0.9717(0.513)
PG — 0.010(0.012) 0.035*(0.015) 1.198 (0. 483)
A H B -0.016(0.042) 0.010(0.051) 0.957(1.493)
T A R 0. 014 *%(0. 003) 0. 026 **(0. 003) 0. 103(0. 109)
M IES S 0.351"(0.108) -0.121(0. 130) -4.923(3.856)
fig el -9.058(0.156)  —11.236"(0.166)  -78.724™(5.510)
AR FAT Ml [ 2 28 i i 1
A 30 018 30 018 11 716
JE% R 0.292 0. 401 0.118

A5 S NBUE NFRER , "8R8 P<0.1, *3ER P<0.05, ™R P<0.01, F %[,

2. P b AL B I A AR B

(1) THAR R A SRR A i P8 A o R s o A8 e iy J — T L B ol A o 725 o 45 7 X
AT A P R 0 RS, L G AEAR ) st TR 7 T RE S | 2 AR M Il R, R U, AR SR TR AR d vk il — 2
BRI P AR IR, SRRSO (225) 1 W ik SR RIA T ol F A il 1 i B AR T i 8K
(IV1) Flies 5 — 3 IO BEA (1v2) A T BAS 64T 2SLS [a1H, 45 R L3 3, Kleibergen-Paap tk LM
SiitEn) PE/NF 0.1, T T HAE R R GIKL % ; Cragg-Donald Wald F Giif i &1k 5 419. 768, it
i Stock-Yogo 55 T AL I FAE (19. 93) , A &CHERR T 59 T H AR i 5 & ; Hansen ] SEiH LAY P HKF
0. 05,381 7 BRI, SR T HAS R AR, 56— BrBelml 3 245 R WoR , A TR AR & 1Y 2400
B RIE, LI T AR A SRR 58 B Be A 25 SR o, T HAR A 1 < b0 BEA " X &
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EHE A, BRI, R B E L, RIE A EE R B L TG AR 4 b 6 B B8 R

(Rt eI CIVE 57 T T D0 VR o1 T e VARl 7R 1 DRI TR R 5 20 BT ST e S E R €k ol s
TERIP LRI TR BEAS S0 BE A 1 53R ALl <7 B8 O 1) A 25 1B MR R B

X3 IEHTSZEREER

S H—HrB B
fiif O BE A S YEQH ST AN 2 ST A i 1)

w1 0. 680 (0. 051)
w2 0.522*(0. 005)
i Oy GEAR 0.772(0.516) 2.921°0.619)  44.327**(15.943)
FEA R 26 877 26 877 26 877 10 982
JH R 0. 382 0.294 0. 404 0.119
Kleibergen-Paap rk LM statistic 1 018. 847 [0.000]
Cragg-Donald Wald F statistic 5 376. 036
Hansen J statistic 2.849 [0.091]

TE PR S N P AR, A BRI ) 17 4 ) A AT 003 R A b o 7 800, 42 il 22 B A i BT T4 R R R T

(2) B i 752, 2D RAE S A 51 B RS R A O I BE T S DAl A ST
FAE A A B ) (R T S AT Y AMURSETT ) S EK A R B0 A A 2 e i s BB i i 173 2%
RS (2024) AT, NI e 1) XURS: 7R SZ 8 ) om0k B R OO0 BE A TP A 8 B 2, R
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Cooperation or Independence: The Impact of Patient
Capital on the Bias Towards Corporate Innovation

WANG Qian', ZHENG Yi', WANG Yukun', CHEN Meiying', XIE Fuji*, WU Jue’
College of Economics and Management, Fujian Agriculture and Forestry University, Fuzhou 350002, Fujian, China;

2. Antai College of Economics and Management, Shanghai Jiao Tong University, Shanghai 200030, China;

3. College of International Tourism and Public Administration, Hainan University, Haikou 571155, Hainan, China)

Summary: Currently, China is in a strategically critical period for cultivating new quality productive

forces. The demand for long-term, stable, and risk-tolerant funding for innovation activities is particularly

urgent, making patient capital a key force in addressing the financing challenges of innovation. Since the

concept of patient capital emerged in the policy landscape, scholarly attention to its economic consequences has
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grown, yet there remains a lack of in-depth exploration into its relationship with innovation strategy choices.
Independent innovation and collaborative innovation differ significantly in terms of resource requirements, risk-
taking, and value creation, and therefore, the impact of patient capital on these two innovation strategies
should also differ. Investigating the influence of patient capital on firms’ innovation strategy choices can
provide insights for resolving innovation financing difficulties and optimizing the allocation of innovation
resources, holding significant theoretical and practical importance.

Against this backdrop, this study systematically investigates how patient capital influences firms’ strategic
choice between collaborative and independent innovation. To capture this strategic preference, the variable of
independent innovation bias is introduced, which measures the extent to which firms favor independent
innovation over collaborative approaches. The study then examines the effect of patient capital on firms’
independent innovation bias. Furthermore, the moderating roles of market competition and slack resources, as
well as the mediating mechanisms of R&D investment and human capital, are tested. Using panel data of
Chinese listed companies from 2009 to 2023, sourced from the China Research Data Services Platform
(CNRDS) and the CSMAR database, this study empirically tests the proposed theoretical model. To ensure the
robustness of the findings, multiple tests are conducted, including instrumental variable estimation, alternative
regression methods, re-measurement of key variables, and sample size adjustments. The results remain
consistent with the baseline regression.

Empirical results indicate that patient capital promotes a firm’ s independent innovation tendencies. When
market competition is intense, the positive relationship between patient capital and independent innovation bias
is more pronounced; conversely, when firms have abundant slack resources, this relationship is weakened.
Mechanism analysis reveals that patient capital enhances independent innovation bias by increasing human
capital and R&D investment. Further analysis shows that independent innovation bias helps strengthen firms’
total factor productivity and enhances their financial performance and market value.

By systematically exploring the mechanisms through which patient capital affects independent innovation
bias, this study refines the research on the economic consequences of patient capital by shifting the focus from
innovation output to strategic choice. It also expands the research on factors influencing innovation strategies by
introducing the perspective of capital attributes, thereby enriching the relevant research on patient capital and
innovation strategy choice. The findings provide empirical evidence for firms to align their innovation strategies
with capital time horizons and for governments to improve the institutional supply of patient capital. Moreover,
they offer policy insights for accelerating the cultivation of new quality productive forces and achieving high-
level technological self-reliance.

Keywords: collaborative innovation; independent innovation; R&D investment; human capital ; market
competition; slack resource
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