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Abstract

To address the issues of resource misallocation and insufficient long-term value creation caused by
short-term investment in capital markets, this paper constructs a multi-level system based on new
institutional economics and behavioral finance theories, systematically revealing the internal logic
and realization paths of patient capital in reconstructing the financial ecology. At the theoretical
mechanism level, from the perspective of new institutional economics, it analyzes the “moral haz-
ard” triggered by information asymmetry in traditional principal-agent relationships, leading fund
managers to prefer short-term investment strategies. Patient capital effectively reduces agency
costs and enhances the long-term orientation of investment decisions by reconstructing principal-
agent relationships. Based on behavioral finance, targeting cognitive biases such as individual “time
inconsistency” and “myopic loss aversion”, patient capital uses “lock-in mechanisms” and “framing
effects” for systematic correction. In the practical analysis, a “Patient Capital Spectrum” model is
constructed, dividing it into four forms: pure financial, strategic investment, ESG-integrated, and
social impact types, while comparing the practice models of the United States, Norway, and China.
The study finds that China’s patient capital faces dilemmas of “insufficient patience” and “patience
mismatch”: institutions have short assessment cycles, making “quick entry and exit” the main-
stream; long-term capital is overly concentrated in traditional infrastructure, with insufficient allo-
cation to technological innovation. The root causes of institutional obstacles lie in short-term as-
sessment mechanisms, lack of tax incentives, and imperfect market ecology. Based on the above
research, a “three-dimensional collaborative” cultivation system is proposed: implementing differ-
entiated tax incentives and improving listed company governance at the macro level; constructing
trading platforms and strengthening ESG linkage mechanisms at the meso level; and innovating in-
tertemporal binding products and carrying out investor education interventions at the micro level.
The study confirms that patient capital has a systematic reconstructive effect on the financial ecol-
ogy through relationship reconstruction, cognitive correction, and mechanism optimization. It is a
key path to promote the long-term development of China’s capital markets and build a financial
power, providing important references for theoretical research and policy formulation.
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