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Abstract

Against the backdrop of high-quality development, improving corporate investment efficiency has
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become an important issue for optimizing resource allocation, promoting industrial upgrading, and
fostering new quality productive forces. Unlike short-term profit-seeking capital, patient capital
emphasizes long-term holding, stable support, and deep governance involvement, and is therefore
expected to alleviate corporate short-termism and improve capital allocation. Focusing on the rela-
tionship between patient capital and corporate investment efficiency, this paper provides a system-
atic review of the existing literature. First, it summarizes the conceptual definitions and major meas-
urement approaches of patient capital, as well as its economic consequences in innovation, green de-
velopment, and long-term corporate performance. Second, it reviews the basic connotations, main-
stream measurement methods, and key determinants of investment efficiency. Finally, it examines
the roles of mediating variables such as managerial myopia, analyst attention, and trade credit in
the literature on investment efficiency. On this basis, the paper develops a two-dimensional inte-
grative framework of “capital type-mechanism of action” and offers a critical synthesis of existing
evidence. The literature generally suggests that patient capital can enhance the quality of corporate
decision-making by alleviating financing constraints, strengthening governance oversight, improv-
ing the information environment, and fostering long-term orientation. However, studies that di-
rectly focus on the relationship between patient capital and investment efficiency remain relatively
limited. In particular, there is still a lack of comprehensive examination of different types of patient
capital, the two-way deviations of overinvestment and underinvestment, and the interactive mech-
anisms involving trade credit and managerial myopia. Accordingly, this paper further proposes sev-
eral testable directions for future research, including differences between state-owned and private
patient capital, the transmission effect of supply chain credit, and the constraining role of manage-
rial myopia.
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