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Patient Capital Empowering the Development of China's Future Industries:
Theoretical Interpretation, Practical Challenges, and Implementation Pathways
ZHU Lan SHEN Hong

Abstract: Future industries serve as a pivotal engine for fostering new drivers of development and seizing the initiative
in competition. However, their growth laws characterized by “high investment, high risk, high return, long cycle and
uncertainty” are fundamentally mismatched with the traditional financial supply system, resulting in a “patience gap” that
restricts their development. Patient capital, featuring a long investment cycle, high risk tolerance, value symbiosis and subject
diversification, has emerged as a strategic financial arrangement to bridge this gap. Guided by the theory of New Structural
Economics and taking patient capital as a practical starting point, this paper expounds on the practical paths through which
patient capital empowers future industries. Specifically, it follows the strategic resolve of “making progress while maintaining
stability” and the methodology of “giving play to comparative advantages”, and acts as a systematic enabler to promote
industrial transformation and upgrading. At present, the empowerment of future industries by patient capital in China faces
challenges in capital supply, institutional mechanisms, ecological empowerment and other fields. It is urgent to coordinate
and advance the “Five-in-One” systematic reform of capital-side reform, investment-side innovation, exit-side construction,
empowerment-side cultivation and policy-side coordination, so as to improve the patient capital ecosystem and establish an

investment growth mechanism for future industries.
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