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Abstract

This article takes Chinese A-share listed companies from 2010 to 2024 as research samples, sys-
tematically examines the impact and mechanism of patient capital on corporate innovation, and
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analyzes it from two dimensions: innovation quality and innovation sustainability. The research
results indicate that, firstly, patient capital can significantly promote corporate innovation, and this
promoting effect is not only reflected in the improvement of innovation quality, but also in the en-
hancement of innovation sustainability; Secondly, patient capital mainly works through two paths:
improving the quality of internal control within the enterprise and curbing short-term loans and
long-term investment behavior. The former helps to enhance the quality of innovation, while the
latter helps to ensure the sustained development of innovation activities; This study not only en-
riches the theoretical research on the relationship between patient capital and corporate innova-
tion, but also provides empirical evidence and policy implications for optimizing capital market
structure, cultivating long-term capital, and enhancing corporate innovation capabilities.
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1. 518
11 MiRER

Wit o e [ 22 5 o vl R BOAS 1F i E R R I B, BT OB LT 2 3R T LB SE 4 AN
BB PR A RO IRB 7. SR, A BHTE S E B A BN R v XU AT e AN E A
FRAIE, JUHAESEREOE T AT HORABE RS UK, BT O RAE AT ME AR AT I A SEBL R b [ 4, X AR A4
A G oL 5 i T i B 2 SRR A B R AT N RO B2 — 7T, BT R SR R
BRI, AR E 5% A DAAETR IR A B A T H B SCSEpE,  AlB Bs AR B, et A 2 il
Bowgts 507, fERANLSTE B AT ST, R A SN TR 18R
A, HECMEBTR . SIS PE AU B AR BRI, AT il 20 4 b AT BT RE 0 T2 1l

FEME ST, 2024 £ 4 1, “TOBEA” BRI RBGE, At RS RSB RS ) K
ML BEA” MBERT M, BT FEZ KR SRR T, A SORAE R AR . DA 0 7T
W, O EASR IR AR S G, BAT B0 XS R $H B RUBCK R US55 8 K e 1]
AL AT R A R[] [2]0 MHAZOAFIET , i BEACRBUN R IRAL . #eTREUR, PR s 2
W BB s 5 5 B, DO T SRS AL BT A, HL B OGRS KR B AEL3] [4]
SR, O AR B A BR 0 AR RE J1, RS TR A IR R AT K i dll, IFAE T 730
IR W RRA[5]. AR, MR OB T ERAH . REEOREIHT . RREAEaHBRN. &
NI PERN R L RIS 2 AN, WD SGIE T BE A Al % JE AT R AR b A . PR, LA Fext
Tt BE A QAT M b BT . AR IR T AF R 2 A, DALRAMERIA BT Qg 353X — K &, Tk
Z AR -

1.2. fIRENX

Mg B, SR TAVARIE A2 S TRIRAWR. A RGBT AN EAEGMA, T
Tt BE AL — B AR AT IR TEARRS AL o A SCRE 0 BEA SN BLF I FHES, T340
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HPR MG ARG, RGHFEHX W QIH R S QU T 2R E R, JEt— PR A
ARSI PR RS R RS, AR 1O R AT RIS, WEE T AR R R
L HAL FRRAR AR ISR, VBB ARG . A RGBS QT N Z M5 R IEOE 1R B d R .

MILSERT S 4 E I Ab T HESh v 57 5 A AN B 07 5 267 0 B SR8 B, A b 3 T W ik 53 2
W R SO B YRERTIC S ILSIE B, AR S5 10 3R TR O B A RE A Gt A 110140 V6 TE 405 440 R 5025 il 8 5 R 2
BERGFIEEIITRE, NBUFR B RITIAR. 51 % el SR A S AT AR A U S i 1 2B iE s,
Al e AR DL 1 55 IR ZE M ANSR T QB RR AR SR 7 SEBR S, TR I X < LA A0 M
158 SCRFBUR . BUE R AESRA —ERERE

2. Bt 5MRfR

CUA SEUERF Tt — D3R B, IO BE AR BB 68 12 25 (2 3t L AT . a0, F s iRk A (2026) [6] & BH
i O B AL BES L2 MR A R 20 PR PRI QE IR, IEREFETHOHT B R AR, MR fe k%
FROH: A3 AT —0K(2026) [7]00 A milid G157 A FE S o0 9 AR BB I 25 i 3k A b it )87
e ik A B R AR, B SRS 1B A X — R A B R RN TR ALAE 14 N
AR NI 5k s 438 5 AT AR, AT R S b )RR AN AT NARRAE, 45 5% Tk
FREHEAT BN LU TR AR BN B B RIS BB By, i KAk, X — i R 0 S BV A X BRI 45 18
[8]: W4 2%5(2026) [9] Ao BY BN DG R AU AN 2 Hh R, R BT (O B AS R A 28 1 o A DG
FARGIHT, Horhfase BB AR S Y B, 3R T P 4 i) o 2R B 24 SRAE L v 1 R AL
YER s T O 55 AR 85 Bh A VAR I H rf i) RS e 5ty S T 3 R AN R B A Ah ik, AN S 03T I A= 7 )
FIFRTH10]: w51 B R LR MLy s s E QB [11]: 5 BEER4AE(2026) [12]H0RT R, LBt A
MM RSO BN A B R, HBUEIREE . YRR XS IL 4R 7 Hod R 4% T B A
R o

BT RPHEEN SN KR m KRS DL S FEAS BRI AREERAE, A b A8 75 S B o £ £ R I T
e R 5% 24 ORI A B AT R 29 — 5 T, A0 H AR AT i s s s A
BRAHENE, HAMSE BEF RN T LA JR AR AR s 2, AN T e DAAERA IR ) 3 s
PrfE, IS B SRES R T R BT, B AR AR R s S — 5T, BT IR R B A AR
JMRA, HARMO S s, R EER IS H s AR 2 R )R, & S ) T 4E T
RAEN,  BREG AARRURS  J [ml 4 ) SR P G, 1T 400 3 A K BT e ) 5% 0 3e 4 0. Tid O BT ARAE
MK TR KA D EREOEATEE, aREm LR . —J71H, O R ARG Al
AR T . PRSI K IR &S0, R RUHEShE SRR 7. MR R RIS S MR i 2 A
B B 8 A K HATR SR, Aol DRV 08 4 R 0 R T R E R s SR — T, O B AR I I K A R
MRESEARNAE, G E B2 MBS, NS AT AR SR, SN Al B8 i 5evE
KIAME QG 5 PTRFSE R RE o 456 BT IR SCHR BT H8 7= AT O 58 A TE SR AR Fik 18 240 R BT G113 B e 8 R
PA A FHE B AL R QR 55 7 T AR RRAE A, T DUE— B HEWT, i O B8 AR AR — PP S B Gt
TR, HR—FEees E AR S IR ERAE M R M AT . BRI, AR R

HL1: 0 BT A BE S AL ik AL BT o

3. it
3.1 HARIENSHEEERIR
AL L 2010 4:~2024 4EH[E A Fi F T2 TUARTROREA, 83 2 W EL RS veRiAR: (1) Wi
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N ST, ST LLK PT ARSI AR KR AFAEAREE, K EIRATIREAG G (2) BamiT ik
ZE R G M AAAEREER, BT A FEAR DR (3) MIBRA77E K e 50 B 5 (X W
TREA s (8) V8 BRAR o (B X (B VS A0 AT AR, X6 4 4 A8 Bedb AT 1% 99% /1 3 i B Ab . 48 ik
B E T, AR 22,315 MHLINREAR, FRTEA A R AR #E R BT cluster TH%E . OB KIE T
[6 72 % CSMAR #i e BT A RIAFER LR B RIBEE,  STiE sy #rig H Statal7.0 SEgi i i 4 .
3.2. TRIEH

RS & i O BEAR (Pat) . 23 3 %%(2024) [L3]XHIN O AW & 773, 456K SFrAE. KKK
52 HE 758 LR SRS I R 5 R 1 = ANERAE, R BRI RE U S XU AR B2 B ) AR IS M SC R M = AN — SR
b, AR R I LA 5 L 2 = AR R I B b v 25 ) B AR S5 7 Y B R AR R o B2 AR DRI A 2R
H g 77 A0 4% 1.

Table 1. Measurement method of patient capital
=1 WORAEERN

— R ARbR /& =g THEAR TS [ 05 JiE BUE

Bedt KRR L R b S RS LR I AEarie S TN N + 18
R34, KIWBIRER — #PREH,

KHE P58 RIRR R LA W~ TR _ 12
B R 1/ 3 - -

_ KT A A 15 R B /(T F L + ARRE) ) + 21

KKK 52 ) a _
il R S S5 AT AT REL P At K v 4 - 17
i . WA R ARFF R REFHERGE - L EAER + 9

OB . o

FALE [EEIRES - 6

PR AR & BRI & (Patentquality) . A< SCR FH & F it & AE N BB o & 5 48 bn . iR &L
MR E, 2%k (2018) [LAMEF 5T 75, LRI ARG R R R R E. AR S, SuLrHa
5 E I E K L F) 43285 (IPC Classification Codes), & F 48285 [ #0E 15— @ B2 b et R i) iR
JE. BAiff o R SHEAE N BRI AT R AE N W 22, BlanL R A ILHEWASERS, oale
A01B01/00. A01B01/02, &H|B FIFEA P25, A01B01/00 5 A01B02/00. HIAMIIL FIH 755
A, (AER A& A0IBOL —/MRARIMER, mEHF B NS T M RANERE, BRELH B
FIIRE L S TR Ao N 19D & R 5328 5 B B2 R R B P I 22, AR S S8 BB SCR IR i
%, SR B RR L Z T R 251K R R B0 Fgh A7 I

BUET AT RF 1 (Sustain) o MV B P S B E LRI, BFRAL . EVEAL L AL FIHoR — R 51615
BNMEE R, Sl b B il FFEE M B e br . AL — I BN PE I RCR i, R R I
RS I ay U 78 73 R SAR R BT AT RF SR . 228 #ibe A (2013) [15] A 5T, K A o TR 05 7= 1 A
A B AT RS ) T R R AR

AR ZE WAV TILN— RIEAE A SO A &, B R LK 2,

3.3. ERfE
SRR B i o B A Kot MU B 3 I8 AR A b B 3 T R R RS, A SR R DL X [ g 5N [ U AR
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Patentquality, , = o, + a,Pat; , +a,Controls; , + Year; + Industry; +¢; (1)

Sustain; , = a,, + o Pat;  +a,Controls; , + Year, + Industry; +¢; , )

o, i ARFE AL, t R, Patentquality, R Sustain, R R, A RIFRAL | RS t EERIG
oA QIHT AT RS K. Pat  RORT O BEA, SRASCHMRREAS R, Rl i 7250 t ERIIN O BT AR
#¢. Controls, , A— R FI#EHIA T . Year, LR E R, Industry, ATV ERBL, &  NBEHIEZ)IT.
ARSCEET BRSO ST AR AT 1B U 43 A RN SRR o

Table 2. Variable definition
Fz2 TEEX

Ay B A A5 B 44 R AR AF B R R IE TR,
. BEFRIFERIGHUO T B, LR R4LZT
N 3 =
N Ak B R = Patentquality s S R TR B
AV B AT RS Sustain PRI B r= & (T 73 0)
f R it 02 % Pat WA
P S s o) 5 IC fee Py 42 1) 45 £0/100
o YR ] W PR R IE SIS — (KA R
AR e HIRINAR + AEIRGSINET + SE IS4
Hr K SDLI

it R DA g I AN 1 s 5595
P70 B AR A

Al EAE Size ENAONI=S 0P|
I ROE R AT BB

P4 CashFlow G AP (T T B L i

o [V b Fixed B 24
R EON K Growth A b — 1
AR A Loss A AT O B L, AL O

A Board N KL AR

PR I SOE E4R 1, EEMSRO

4, SCFZER
4.1. RSt

M5 3 MR MGt 45 B EoR, OB AL 6135 5 & (Patentquality) (3418 v 0.938, hrifEZ
N 0.074, BUEJEEAT 0.570 2 0.999 2 [7], FIHFEAMYFRAAAH 858w B o mig vEd, il
()22 AN K o I — Wl AR A B Al B3 v 437 21 (Sustain) UM Dy 0.957, B bR#E % ik 3.283, HU{Hyu [
A0 & 25.825, IR AR, U082 E L BE T RR R M AR, DB R B
H o A0 RS BT O B AN (Pat) FUIME A 0.143, AnifEZ~ 0.116, BUETEREIN 0 £ 0.555, BFEAR Ik
HEORTH O T A KPR BLAFE— 8 Z 57

4.2. FEMET
AN E R TR AHE, R 40 T EAERIAMSE R, FI(D). @)ICRZRIMAZEHZZ R H.
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RIEHATA . FEOE RN A EE R, W i O B AL B R 1%K°F BB, BIHARECN
0.055; fiif L BE A A b Bl AT RREEME tAE 1%/K°F ER3E, [ RECN 1.565. 51(2). (5) NI 4E & 5
(et 5, ST 0 % A A A HT o B A BT AT RESEVEATITE 1%/K-F ER3E, (HREFA B, S0 E
(1 2035 0 0.061, SEIH AT FREEME R 5025 N 5.086. 51(3). (6) ANIATEHIAS T HARMIEN . 470 E 22
LG 45 F, [R1VA 45 AT AR 2 B 0 B8 AR BE A% 52 i Al Q3T R s AR T Al A T Rk, BLAE 1%k 1
B3 ZHARENELERRES HL L, BRIV = RS8BT R R v R AR .

Table 3. Descriptive statistics

3. fEA Mgt

3 AE FEME bk /IMH SEON|
Patentquality 22,315 0.938 0.074 0.570 0.999
Sustain 22,315 0.957 3.283 0.000 25.825
Pat 22,315 0.143 0.116 0.000 0.555
Size 22,315 2.236 1.379 0.510 8.477
ROE 22,315 0.058 0.116 —0.568 0.296
CashFlow 22,315 0.051 0.063 —0.122 0.229
Fixed 22,315 0.207 0.141 0.007 0.643
Growth 22,315 0.144 0.303 —0.460 1.583
Loss 22,315 0.088 0.284 0.000 1.000
Board 22,315 2111 0.196 1.609 2.639
SOE 22,315 0.304 0.460 0.000 1.000

Table 4. Benchmark regression

4 EAEMEYT
) @ @) 4) ©) (6)
Patentquality Patentquality Patentquality Sustain Sustain Sustain
0.055"* 0.061* 0.056™" 1.565™" 5.086™" 4.388™"
Pat
(10.92) (8.70) (7.86) (5.62) (8.82) (8.82)
-0.002"" -0.003"" 0.145" 0.072™
Size
(-3.27) (=3.77) (3.66) (2.07)
-0.018™" -0.014™ 1.110™ 1.122"
ROE
(-3.05) (—2.43) (2.98) (3.25)
—0.005 -0.031™ 3.418™ 2.772"
CashFlow
(-0.40) (-2.36) (4.28) (3.91)
0.003 —0.009 -0.912" —-1.058
Fixed
(0.34) (-0.89) (-1.87) (-1.48)
-0.014™" -0.010"™" 0.479™ 0.423™
Growth
(=6.75) (-4.70) (4.99) (4.14)
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0.010™" 0.006™" -0.331™" —0.305™"
Loss
(5.15) (3.38) (—4.64) (—4.13)
0.004 0.008 1.119™ 1.113™
Board
(0.81) (1.54) (3.31) (3.39)
0.016™" 0.017™" 0.808™" 0.614™"
SOE
(5.90) (6.14) (5.62) (4.60)
0.926™" 0.923™" 0.920™" 0.650™" —2.790"™ —2.387™
cons
h (640.62) (77.68) (76.17) (13.23) (-3.92) (—=3.50)
Year No No Yes No No Yes
Industry No No Yes No No Yes
N 22,315 22,315 22,314 22,315 22,315 22,314
W JE R? 0.000 0.036 0.104 0.000 0.072 0.137

e HESARRAE AR E T RE R tE, " AT R RAE 10%. 5% 1% K ER

43. REMRE
431 HEBEER

SEUE TR SR FH A b 2 T 1 R SR @ bR e iR, DAFE B AL N iR ZIUT AR O . AR IR S5 18 X AR 2R
FKELGBURYE, ASCHATUUF R EAS LSS : o, Wi iR BRI R,  DUHERR X 3t BUR IR 5
BAETFRFER T4 HOR, B brrER E R R R BT IZ 0, PAFE AT b N S AR I R &= (R v . AT
MEECR) QTR s B, SR F AN S AT ML R STV, (R E Fa  Ab pg  B A ¢ 547 Mk AR T
R RWE 5 FR, F1(1). QAT ERELZRER; 513). @)YNITWEREBERLER; FI(5). (6) N4
Mb 5 AT ME R TR 45 B WO R AR R O R AR (Pat) I R EBURT T+ KN B 35 P /KT ) o kAR S
MR, RUARTLERIEANF R RER SRR .

Table 5. Change clustering level

5 BMEREER

@) 0] (©) 4) ®) (6)
ST ES ST ES (25 S IS AMFATIL AMEATI R

Patentquality Sustain Patentquality Sustain Patentquality Sustain

0.056™" 4.388™" 0.056™" 4.388™" 0.056™" 4.388™"
et (8.81) (5.14) (9.61) (5.62) (9.37) (5.61)
] -0.003™" 0.072™ -0.003™" 0.072 -0.003™" 0.072
Size (—4.03) (2.48) (-2.78) (1.52) (=2.77) (1.52)

-0.014™" 1.122" -0.014™ 1.122™ -0.014™ 1.122""
ROE (-2.63) (3.80) (-2.48) (2.73) (-2.39) (2.73)

CashFlow —0.031" 2,772 —0.031 2,772 —0.031 2,772
(-2.45) (3.00) (-1.57) (2.99) (-1.57) (2.99)

F L A BR L
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—-0.009 —-1.058™ —-0.009 —-1.058 —-0.009 -1.058
Fixed
(-0.82) (—2.29) (-0.33) (—1.10) (-0.33) (-1.10)
-0.010™" 0.423™" —0.010™ 0.423™" —0.010™" 0.423™"
Growth
(—4.63) (4.49) (—4.62) (4.41) (—4.63) (4.40)
0.006™" —0.305™ 0.006™ —0.305™" 0.006™ —0.305™"
Loss
(3.30) (—4.03) (2.37) (-3.22) (2.35) (-3.22)
0.008 1.113" 0.008 1.113"™ 0.008 1.113"
Board
(1.55) (4.31) (1.36) (2.91) (1.35) (2.90)
0.017"" 0.614™" 0.017"" 0.614™" 0.017"" 0.614™"
SOE
(5.09) (2.81) (7.89) (2.95) (7.52) (2.94)
0.920™" —2.387™ 0.920™" —2.387™" 0.920™" —2.387™
cons
B (77.38) (—4.20) (49.69) (—2.94) (49.41) (—2.93)
Year Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes
N 22,314 22,314 22,314 22,314 22,314 22,314
R JE R? 0.104 0.137 0.104 0.137 0.104 0.137

T 55 NIRRT tfE, "L TR RIRORIE 10%. 5%A1 1% K R

432 TATEE

NEIREAERI N AEPER B, ASCKRH TRABEFHITRE . RS EmE B, RINHA4
R T MO B R SR N TR AR &, FLIB AR LR T b P S0 (Al B S RIS KA A SRR, A
FMEER, HAMETAAIHAT N, IRIEE 6 fin, THBRERME B RER, TR
WA R B R ENIE, Kleibergen-Paap rk LM Fiit&=18id 1% 5 MK FHRBIA 4%, Kleibergen-
Paap rk Wald F 4t it KT Stock-Yogo 10%7K-F il #HH 16.38, FKHIAFF{ESS TREASE 1. 25 —Fr
B R EIR, i OB AN A A 37 B A AT e i RS B N IE . 45 b, FEREHI A S,
T 4o % A XoF A Ml A1) 5 B AN G137 P RR SR 11 TE I (2 3E RS AR SRR A, iE— P IR T AR SCIIAZ D 4518

Table 6. Instrumental variables method
Fz6 TEATEX

@ @ ®)
VARIABLES Pat Patentquality Sustain
1.7811™"
v
(10.3817)
0.6951™" 21.2462"
Pat
(7.6080) (4.5590)
N 22,314 22,314 22,314
r2 0.214 —0.839 —0.264
Year YES YES YES

DOI: 10.12677/bglo.2026.144026 262 L A ER 1


https://doi.org/10.12677/bglo.2026.144026

B3k
Industry YES YES YES
Kleibergen-Paap rk Wald F 107.78 [16.38] 107.78 [16.38]
Kleibergen-Paap rk LM 96.36™" 96.36™"

e HESARRAE AR E T RE R tE, " AT R RAE 10%. 5% 1% K ER

4.3.3. K§FEE

iU AR AP i 25 5 BB AR B0 150 73 40 DS e A 4% ) — B A S B, 5 8170 45 43 DT it — B0
SC AR o0 % A4 FEAT Ml o A 500 2 (1928 B P AT AT O I o AR SCAN N 5 v [ — B D AR i, (AT
P A H 2 5 5 BRALRE A DS R — R . s U AN = 0 2 4R AT R, IR ORRR R A AL
RSB TR LR 4 A T SRS BT AT . S8 Hainmueller (2012) [16]%F T W5 & 4 B (42 b 732, 78
WA RN, [N AR R A AN AR R ORI = IRIA A I, Gk A AR R A
ZIRI, AIBREA SRR E RS RS IR (R IR v ) . R Logitic HEATEIVE, Al 5 H 0S40
B,

TP VIG5 1 PATHEAT IO 45 R L 7 BoR, EHIALE S AR R R O E AR S AL B 5
5, RYIILECAHBOERE T ARIP Rt Z 5.

Table 7. Control group and experimental group matched by entropy balance
= 7. KRR BR4E AN LI 4E

SR XA UL AC AT PO NN WS,
e Ji% i WA Ji% i NN T % i
Size 21655 17923 21580  2.3092  2.0026 20152 21655 17924  2.1580

ROE 0.0490 0.0172 —2.3971 0.0664 0.0097 —2.2351 0.0490 0.0172 —2.3971
CashFlow  0.0486 0.0038 0.0762 0.0526 0.0041 0.1149 0.0486 0.0038 0.0762
Fixed 0.2234 0.0222 0.7915 0.1897 0.0167 0.9987 0.2234 0.0222 0.7915
Growth 0.1412 0.0941 1.8974 0.1463 0.0898 1.5706 0.1412 0.0941 1.8974
Loss 0.1018 0.0914 2.6341 0.0743 0.0688 3.2458 0.1018 0.0914 2.6341
Board 2.1315 0.0371 —0.2970 2.0890 0.0390 —0.4882 2.1315 0.0371 —0.2971
SOE 6.4816 104.3054  4.1215 7.3350 124.0096  3.7971 6.4817  104.3117 41214

FEF-UCHC JE IR A B [l ) 25 B 0L 26 8 SR, MO B3 AS (Pat) ot i ML 61387 i & 1) R 5N 0.0448, X6
Bl REEEVE R BON 4.4036, HEENIE. FRGETHREW, R ICR S &0 ARHES, i %A%
A A3 5 AN G P RS ) I [ e HE RN AR AR AR, B — DR IR 15 HL BROT .

4.3.4. Heckman &%

ik — 0 GRARFE AL B 22 T Re S B0 A AE PR I, AR A Heckman PRI BUBLY EAT R 56 . A9
A NA KA &2 & 52 BN O B AR T, 2RO AR NIRE R 1, BN 0. FH—FrBoAik#EF
JiFE, DL NA AR, IR T ERL S i IRYIE)F B0 S At 2 R &, AN
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Table 8. Regression results after entropy balance matching
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ROE
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Fixed
(-0.93) (-1.32)
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0.007™" —0.325™"
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(3.66) (—4.36)
0.006 1.289™
Board
(1.07) (3.46)
0.016™" 0.529™"
SOE
(5.53) (4.26)
0.926™" —2.764™
Constant
(75.85) (-3.58)
Year Yes Yes
Industry Yes Yes
N 22,314 22,314
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Table 9. Heckman test
%% 9. Heckman 1638
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(—1.66)
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Constant
(0.29)
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Patentquality
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Yes
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Figure 1. (a) Placebo test for innovation quality; (b) Innovative sustainability placebo test
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Table 10. Mechanism test
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