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The Theoretical Logic, Practical Dilemmas and Realization Pathways
of Patient Capital Driving the Development of Future Industries

Gu Daiquan

Abstract: Patient capital, a key form of capital matching the long—cycle and highly uncertain characteristics of future industries,
plays a vital role in supporting breakthroughs in cutting—edge technologies and sustaining the growth of future industries. Patient capital
drives the development of future industries following four logics: long—term supply, risk sharing, innovation incentive and dynamic allo-
cation. In practice, however, its driving potential has not been fully unleashed, hindered by multiple obstacles including an incomplete
patient capital supply system, insufficient capacity for investment decision—making and value identification, and flawed exit and rein-
vestment mechanisms. Accordingly, we need to improve the patient capital supply system, strengthen the capacity of patient capital in-
vestors to conduct investment assessment and value identification, and perfect exit and reinvestment mechanisms. These measures will
reinforce the long—term supply capacity of patient capital, raise the efficiency of resource allocation, smooth capital circulation, and
thereby fuel the development of future industries through patient capital.

Key words: patient capital ; future industries; full-process capital perspective
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