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ST P12 o ol 385 Ml A b O AR 15 B R (L% G RT B 7= A= 52 ), iR ) Heckman P 2032 A T 2 AR 5 v
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1. Heckman A%

R Gz e FRAEAS BE R I 152 T B N AR PE AL, A SCR ] Heckman P20, BRI &, 7655 — B Bt Probit
BRI ST AR (B TG AL 43 0 R FUAE B (Value_dummy ) |, FFAZ BT WK IR ET LU #E (IMR) 1%
FR K IR LR (IMR) (RS By BB AU R A 7 [l 25 2R UL 3% 4 09 (1) B, oo B8 AR X5 i 3 sl Aol A (B
B RE ) OC &R , SCRe T R UE I H 45

2. TRTE%

S A S A A o T3 T o s o R B AR R B L 491 A S (LA SRy i W AR A T L AR
TE(IV,)) o 33X R R[]Ik i il b Al =2 ) 5A — 2 AR DL At £ Ml < B 43 5% 28 4 R LA 55 AR il Afy
EEETH A EIEE R AR SCTE AN PR 55— A SEPNIE AR AR 0 K 5 ol b BT A 3k T
1990 4F- 11 4 FATLAA 0 50 5 O BE AR I — I B afe FRAE Sl TR AR £ (1) o X2 PR A 3kl g sl A m LA
Bt 5 2 b il R SR ARG T T — TR WS AS S5 A 0148 VDR O, (EL388 T g 52 4 Rl ML) 250 i R i 5 — 0
it 5% A5 Y B2 1 M A M AN (B BE AT BRI R W A G E RSN E MR . 1V, R g R L3 4
1Y (2) FNFI(3) N, 1V, KB a5 R L3R 4 19 (4) BRI (5) 51, 7575 SN A PRI RO B8 AR 6 i 325 oMb 4l A
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x4 NERRBER

- Value_rate PC Value_rate PC Value_rate
A HL
(1) (2) (3) (4) (5)
PC 0. 3205 *** 0.3572*" 0.3174"
(4.2596) (3.3983) (1.7862)
IMR 0. 0384
(2.9979)
v, 0.9680
(45.3444)
w, 0. 0008
(17.6745)
AR Yes Yes Yes Yes Yes
A2 Yes Yes Yes Yes Yes
Ey I E Yes Yes Yes Yes Yes
N 15861 23810 23810 18739 18739
R? 0. 5504 0.5142 0. 3544 0.4521 0. 3651
2056. 199 312.404
Kleibergen-Paap rk Wald F
eibergen-Paap tk Wa [16.38] [16.38]
Kleibergen-Paap rk LM 188. 647 ™" 118. 810 ™

T T IPNARTE 1% 5% 0% I GEH K 183 355 P00 o fH, PR R E Al 2 10 7735 5 W FE 10% 2.3 15K F L Stock-
Yogo K58 1 Ifi S

F AERLEI ST

(—) AR5 4T

5 NP BB MU A SR (1) SIS UE 1O B A 1 3l Al i (RS THR B AE [ 52 R, 5
RISCHFFEARTT . 26 5 19(2) N RETY (2) BIARSR45 8, e 1 IO BEAS Xt i olb G AL 9 Il A 4528 .l LR
H TR AR B9 ZR B2 O B, R TR O WX A BE 8 1) 583 ) 3 o A b 30 9 2 AR) sl LR 35 75 i 5 s UL, 2 4 ol
Al xR il , BB H2 A50E AR A A (A R TS B v RO A (94 5 5 LT A BELAE ) RE RS
I 32 0 A K PR S B < U R TR T 4 R ™ LA A RS AR B B A AT D, 0 el B R <6 il Tl 3 1T
SRR, 225 M(3) ST (3) BURERAS IR R TR C BEAS Ml B B AL X R BE 2 R A [ U 4521, R LU
B O BEAS I B D B, SRR Oy B A RERS S A Bl 98 290 Aol R Al i) R R 25 1, R WAl
ERLBER IR AV BT 2T, S b T O AT Aol BEGEHR T Ml A IXUBS: 7 32 BE T I F AR L
W% 7 1o, 24 SR PR RV B2 A A T, e RGP Wl 58 B S BIL , 2 T4 B R 8 LA i
i Ml AR AR F 0l R B Fp T I A R BT 2R RS, BVRGRE H3 A3, 36 5 19 (4) SN (4) RUREIR AR SR 1
TR O GEAS Al Gl BT 29 O A A EEETH A TR SR AT VR Y I O WEAS I R B 0 IE,
Al 4 Rl PRI 249 SRR ZR 2 O 1, SR O WA AR RE S (2 2 ) 3 Ml A AN (S T2, T <6 il A N
AR — R e AR A, CAPTTERI, SRl 21 Al A SRS MR P8R 1R B, R
Ml Al A (BT HE AN R S 2 ]l 28 249 SROAS (SR ool 62300 W 46 1P R R 0T, B2 52 ) il K2
WA AT RESEPE AR IR PRI, Tk Co BEAM i A M i i A (SR R AT R 55 A 3 S Rl 9 T
SE BT I 2T B, BURE s s HESh il Aol M (B BE TG s A

# 6 M Bootstrap Tk AT A BN IR A AE R, DA — B gk B R SOV RS A AE AT LA
BT P ONAE R L) B AR X TR AN LA 0, R S A 28O0 1 A Sr A SEONE 2 R A SO K
SRR AN RN B AT XS5 RO BEAS AN T LA Ao 00 A i M < Rl P 70 5 A Bk 240 SR 2%
SE P AR 1 S A M AR T2, i mT A e 0 ) i b < il P — 22 i i 9% 240 AR A X PP A AR R
e ) 3 L0 Al LR 20, Tl < A [] R 2 0 57w A SO0 e e A 200 il 58 240 TR A 45 S v
SR, BB HA A3E . A, AR08 I R/INATR T SR A A PR B A A S S R SO R R R B
K 0. 0818 5 HUE Al Rk i b 57 Fr 8500, R BN 0. 0230 5 fi i 2 Aol 4 il Ak A £ 2P A 2000, 22 8K
4 0. 0022,
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(Z) AT

AR FH TR DA A ol B AR O BT U, AN AL RE S B AR O BEAS R A 8 O B0E XU | i R 2 ik A B
JZ2 DR SR JOST B 5 L DX 7 P T B, oo AT 94 A B A 3 1 53 A X 3 o £ b A9 {0 5 - ) I 1) 2
Wi, &5 B (5) B TR BEAS | R B e — 35 S S K0 il i b Al i EL S T+ [T U 45 28 ] LR
H T O BEAS 5 R 8 B S SR T ) 28 K 2 I, U T Al 4 R R B OB 22 | T B A X Al (L T
G A IE ) S s, RIEG HS 1530k,

x5 ERANFKEBER

. Value_rate Fin KZ Value_rate Value_rate
SO
(1) (2) (3) (4) (5)
rC 0. 1965 *** -0. 6705 " -2.0321™ 0.1748 ™ 0. 1536
(3.7944) (-2.8969) (-2.3596) (3.3002) (3.0503)
. 0.0331™ -0. 0059 ™
Fin
(2.2359) (-3.8899)
K7 -0.0083 "
(-10.2595)
Slack 0.0212
(7.3326)
PCxSlack 0.1758 ™
(3.2855)
, 0. 1535 -0.7858" -4.7767 " 0. 0898 0.0134
Constant
(1.6235) (-1.6747) (-2.7817) (0.8432) (0.1445)
i) An Yes Yes Yes Yes Yes
Il [ 2 Yes Yes Yes Yes Yes
Ay 2 Yes Yes Yes Yes Yes
N 23810 16954 16819 16819 23810
R? 0. 6451 0. 1965 0. 6993 0. 6837 0. 6489

T T RO 19 5% 10% G KF ERE A5 S NN ¢ R AR RS R Bl )= 1

% 6 Bootstrap F M TG L5 R

AN R AN AE 95% B {7 X Ii1] FRE R 2L

7 AN 1 PC— Fin—Value_rate 0.0230 [0.0160,0. 0306] 5000
(6.2162)
I . 0.0818 ™

M7 H AN 2 PC—KZ—Value_rate [0.0631,0. 1021 ] 5000
(8.0990)
A ) 0. 0022 ™

FEA A O PC—Fin—KZ— Value_rate [0.0013,0. 0032] 5000
(4. 4000)
. N 0. 1070 ™

JuS AR 0.0859,0. 1289 5000

AR A (10.0000) [ ]

™07 T A ERIRTE 1% 5% 10% MGEHT R ERE A BONAE T S Ml 2 A

N FEBIES

AR SCHEME A SRR T /S A (32 A 36l ol (LB T8, L R [ 0 S5 1ol A 9
SON T 0 VAl Al 1 (ECBE T4 B R P AP AE 20 B TR A0 MR T 45 4 T ok
Al VA BB B BT 5 A FE SMT I O VEA K ol (R T 400 S IR
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L EFH TSRO RRIES

o R R DR PR 2 OB YRR 7 T 4 1 5 2% 5 O VEAS Rl ol 1 45 712
BRI JTT T A2 BT A8 SR . REA U9 8 ST AR T L S I 7 0 (1)
FURI(2) B, 40 LT O VA FRBOF AR 3, AR 2RI e1v i O VA 0 3R 0 350 I, 1) R M0 57
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R 2 7S AL REAS () AR S35 22 5 o X RT BB PR DA 4 2 i ) o) 3 ol A o i 5% 938 22 70 B2 AS A A AR G
FERE , AEA (ELBE T i e I ek 14 0 BT 22 2 T I 9 A5 4 R A 28 T T Tt B A 1) 301 PR i KA X
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2. BT WU AFHRRES

AR Sy 3 DX B2 BRI A0 A P AR, DR 17 284 M il 9 D0 ) TG 203 R ) 32 b Aol 0 {55 T2
ARSI RE RS, ST B A T A 3 oMb A AN 5% T ) B A P AT e 32 B T A K B0, 5 2
RN O A K b BRORE TR S e DA 7 R A LR (LR S 2 T 3 A K P i i A 1 LU (B
FRAR R W BUR T TR BE /D, T A A B . AR SCLAZ A AR B 1 A 43 5 it W R AR R 43 S A ol 3 Ak K7
Sl A S A KT, S LIRSS SR LR 7 1 (3) SR (4) 51l AR AT S K1 A3 AR s B AR 1Y) 28 K
RFNIE, A K RS R O BT A B 2R RO B35 48] R8O A 56 0 7 AR A () A 7 25
Ze5¢ o X AT RER R AR T A B3R T A 7R A5 BN XEAR R AR R 2R A i 4= SR TR R, T BEAS A
A M AR ML A EE TR B BT 0 X3 3 BEE B R PR O 5| S SRS (A 55, LR Sl st — AP oK
T2 1o T S K-S ) Aol G P i BB iR | A1 S S 6 0, Tt B AR A A R 0 3 AN 2
A BR STRRAH XS H D

R7T WHERMTHHLKFRREREER

5 B ekl A 2l iR KT e T 3 K-
(1) (2) (3) (4)
PC 0.1179 0.2158 0.2751™ 0. 1207
(0.8593) (4.0362) (3.2487) (1.6402)
Constant -0.2905 0.2928 0.3623 ™ -0. 0480
(-1.3433) (2.8714) (2.0593) (-0.3639)
Pl A i Yes Yes Yes Yes
Al [ 5E Yes Yes Yes Yes
ARGy A Yes Yes Yes Yes
N 5426 18384 8297 11778
R? 0.6185 0. 6556 0. 6608 0. 6465
HRABESR P 0. 000 0. 000
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BEA B AR B T AR bR, JT DIOZIR AR I (B N 70 5 80 KR AR T 53 Sy B A AR R Al TN 55 B 3 AR ALl 440
WIHZE R 8 1 (1) FIFI(2) 5, TEGEAR AR P O A B REOTA B3 755 5 25 2 B Al
DA R B N IE | 20 R R B TR s P AR AR IR 0 2 25 5 X AT R TR R B A AR ALl
L S 52 (0 95 46 592 0 N 22 TRl 5% SR, o AR I 5 AR 1 AR 32 A AT i W A T (R A 55 , T 5
B2 A 70 A 30 TET I R A R O R A ) A T A BB AT R AR A il B 2 B T O BE AR X (% TR 52
Ma 5K

2. ETEEERMMRRES R

BT RS, 0 A TR 5 AR TE KU O 4 A4 9% 07 In] EAFAE B4R Sl FE L T A
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% R P P T RS2 80 B A0 1 B, % SO e R I R R 9 MO R AT 3 46 A
SR A o B AN (OB BB 9 DLV A 50 (6 4 T 06 25 0 43 80 5 82 D il A
BRSO A, AL I 5 5 L 8 1 (3) BN (4) B 7E 18565 B2 610 ol P 200 Y A 1 28 0
R AR BB B0 Ml 0 W 0 R B 25 I 0L 2 K% S K e % LR A i 7 7
95 KT AR DN R TE R B R B R F T S5 A AR5 5 ol 19 K 0 47 R R S L &
R A B 2R TN 0 U B e G A ) R AT LR IR il 2 2 R A 5 4R
e PR IO VA e Y 5 A TS JU B St DA P B 76 (R B2 030 19 Al 1 - B
Z RSO T MOR | 150 N 35 5 el 00 R A e 8T 2 ) 7 A AT o R L 6,
5 A0 3 2807 0 R T P A A A 2 A A, B Ll il 4 (P T 0 O R

BRI

:8 RABEENEEEHMRRIERLER

A BEA AR 55 B AR e =4 R4S B2 )
(D) (2) (3) (4)
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T (6 Al 5 4 I 0 E BB, B R O e 5 WU IR BE T o il ol A A B 5 T A
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AE Tt b5 5 A Al R R 00 A ME LU 7 ) 22 S A DL 3, e O RAT HE A ) S 0 5 UM RE T o [ i
N GEASHE S (LS 0] i AU 55 25 e PRSI (BB 3 22 e | B 3R ) iy R A LA (5094 53 T 2% 385 Al 2R,
W oMl A AU A BE ), E— 2P ILIE T S 7 A A 7 2803 T T TR 9 A Ay il 2 B 1 v AL 4R I 52
PG A A 0] AN (EEE T B R A B AL 5 T Rk ik R4 T A 7 2803, S e LA W8 I e 8 M AR, I
JAT R A AR S AP A, (0 Al A PR AR 5 ) 4 [ I S 58 5 ) A0 A% 3R, i — 20 KT i, 1™l
e ) 05T B A ) = B IME PR 2 T S BRI O R W A, O B R R
T WALl AR A BORAN = BRI S, i o SfF L R WP T, 3l i oll AR Sl B0 i TR 3% 78 i CH AR
P SRR U ] R O Al , SEB AN S 252 8 B & ROFAE AT DL T O B AS AR 1 1 3 M Aol
ERETHIUR , PrETET O ot — P WSl T A 32T

BT AR SO SR A AR " R A0S | LA 0 8 A TRl A AT S 1 (P, BT
ENANHE = CEDISOA DD AR -5 85 9 - BB D) /B0 O BB, D A Al e AT M Y A E 407 fiE
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(LB 1A 2550 M (R TH A0 R BRI R I E

®9 fATIHMARIELER

TR SR A T B AR T, 0w T PC
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ARG A IR T 5 AR A5 SE IR 2 2 I (ki B i A4 T o, 8038 )3 ol Al (=119
ok, g (EEE T BT S ] RIS Aol AR M P B ) N T R S T TR g B b
AR PRI e ok PR A JR it A, S BB T Ao A 4 AT AL | DA 5 i A 68 Al A 0400 1L A9 DA ) R 325
fRCy o BURFRTTISE A 590 G T Aol T 9 FH 58 U6 0 A 48 175 0, K L 4 5 A mT 0 T 9 R b A9 O B S BR R 0
G, VAT R I 3t A A% 0 B A A ) 0l Ao M A (B 5 TP B0 SR B T . AN, il o7 3 A S 1 2
R AT 8 T P 5, 95 455 BEROR IR ) DT (A5 T o 8 A ) R 00 i M A LA 5 20 R, T 080 P 5 D8 ) g
MBS B B , MR, SERI R SRR A AN (E 5 T A T S A i B2 T

o =, SOt 22 SRR TR, 5 SR BEAKGHEAG JRy . b GBUR AR e R IR B AT
AR 23t AT S K3k T 253 3 B AR, S50 3] 9 AR 5 5 7 o el vk 19 i b B 9 7 % A G
A, G 23T BRI IR A5 A B8 B2 AS BT ] P 107 FT A 7 3 oMb A 55 T 9 A 1 0 o 1L 0

41



FARZ T FasE HsW

i, R AN BC B UK AR O AR A e KA o A 95 2l S 0 RS B2 B0l 9 Aol v | IR Bz 5 7y

N2

FU O GEA K Al A R R A B ISR AN S 1 AR, SERFIR O BEAS B 5 AU S5 Bl 1) £ 2R 5

Hh, DR YRR, 4 DR R 5 <6 R A% L T 2 A by sl ol A AN (5 T2 03 BRAARE

S 3k
IR, B, WM. BB Ik sh il T g 1], KPFE R, 2022, 44(4) ; 80-97.
JERS , ARBNT, BUEE. B SRS A AR QU —S5 M REE PLEHNRA S St TRy 22 7 (1], BHHR, 2020, 36(5) : 52-66,
9.

RICHARD F. “Book-review” globalizing patient capital; The political economy of Chinese finance in the Americans[ J]. Foreign Affairs, 2022,
101(6) : 201-201.

DEEG R, HARDIE I, MAXFIELD S. What is patient capital, and where does it exist? [ J]. Socio-Economic Review, 2016, 14(4) : 615-625.
Zhit, REER. THORA T SRIHRCE—E T A B BT AR ZEIER [ 1], PRS2 R (T SRR,
2024, 26(2): 121-133

SR, R GBI O TEA QTS M S R ——FE T MR BT AR 7] BleERE, 2022(9) ¢ 55-72.
WEE, F5s. TLBA R )], 2R, 2025(3) ¢ 15-29.

BRI, G BLOTAX M ESC RIMHEMABITE[J]. ZTFRM, 2025(1) : 48-56.

ek, Rk, ER, % BOPEARS MV AIHT B BT E ML FIRBAR A ARAER 1], RIBSFHIR, 2025(4) : 103-116.
Pt 50 B A5 7 M Rl A A LR SRR B Ay SR (1] M 2E T, 2025(2) « 30-38.

ER, B WA PG R R S BRI )] BRI R (WA AR ) |, 2025, 46(2) : 30-38, 2.
M, £ BORAMBERS 23S EE ISR R SR )], YIRS (ASGHES R | 2025, 42(6) ; 78-88.
AEEE. MO BEA T GUASE P R AR KAL) ——— A R E I T[T ], FEIE R 2= iRk (At b2 | 2026,
47(3) . 80-87.

INIEAS, SEMAH, ZARSGH. DATCBEA S | i ok B pg AL A R R BT BB AR A ()], W IR 5 9k, 2026,
47(2) . 19-26.

HARRISON T R, BOTELHO T, MASON M C. Patient capital in entrepreneurial finance: A reassessment of the role of business angel investors
[J]. Socio-Economic Review, 2016, 14(4) : 669-689.

T, SEids. M LYTR BUR AN 5 il R BRI EREF R —E T O AR B 2B SCUE T [ J]. TR iR K2 i (4 2t )
2FRR) , 2020, 47(1) : 64-70.

SRR, BAEE. SRlRST & RS R EaE R[], SR, 2023(3) : 20-37.

SASIDARAN G, KETAN R, SUBASH S. Does digitalization spur global value chain participation? Firm-level evidence from emerging markets
[J]. Information Economics and Policy, 2022, 59. 100972.

A BRI E BT AR [T] . SIR R R M (R L2 A M) | 2022, 25(5) ¢ 97-103.

Bl AoRSE. BT AT BRI S A BTG (1], PP, 2024, 46(1) : 47-67.

FHIERE, B2, SRelit, . AT BRI Sl M (B BE T 00 WL S 158 S B —— IR 5 BRI SCAR S HTiEiE [ J/0L] . B
L 55, 2026, 43(8) : 26-36.

FRE, KRBT, BREE. ESC RIVSEIERE A 2 FRO AT R ALRIBT R T]. WFE 5 R E R, 2026, 38(1): 105-118.
XA, bk, HERTEE Sl il A AN EEEFH R J/0L]. MARIFZ, 1-14[2026-04-30]. https: //doi. org/10. 13676/j. cnki. cn36-
1030/1. 20251010. 001.

B, O BRI R AR5 L R RS . BISRE SCRRR LB AR (1] BURETFRIF, 2025(11) : 81-91.

BUKDT, B, £ KBRS MG RE ML SD — T HEFSAPRERA )], MEMIE 55, 2025, 46(3):
109-117.

B, WK, =, BT RS P E SRR TR R[] BURZTFERAETRIIN, 2022, 39(9) : 5-25.

PRIz, XUIWRSE, TRIGE, 2. Al SRtbxt fll b ST pi ot —3E T WIBRE B L] 2305, 2021(9) « 77-94.

W, HFSE, KRS, 5. BLORAS M SER AT RET 1], IEETTS S, 2024(12) : 3-12.

THE, ZEWM. SFEBCRAT M SRR TR S S H—k A E BT A RS KAEE 1], ST, 2024(1) .
122-138.

TR, ESMG, M. DAL AR R TE S h A CE S SRR [T]. P ESE R, 2024(6) « 29-42.

TR, ®EW, . BB S BRI . EMS 4l 348 f8 1 W RE fb——3 T Sanmina AR AR ZBIRFIE[T]. B HITE,
2019, 31(1): 279-292.

R, RIS, FRIE. kARl 5 6 R EREEE T . T R 2RI [T]. BER& Y, 2025, 44(12) . 37-51.
WUk, WAFEER, B RGN 3 . WO PR EE A TR BIRT )], WS 50k, 2026, 47(1) ¢ 10-16.



PINBEASAE - ol 3 ot [ i T Al A (BT R I A

[34] RV, WRMTEE, Wokdr. (iR AR Sl 2B [J/0L]. BRIMZ, 1-16[2026-04-30]. https: //doi. org/10. 13676/].
cnki. ¢n36-1030/1. 20260113. 001.

[35] HRERE, BRATZ, wmffe. BT US54l s pe i —— T o Bt =GR i ) BE i SSIER 9T [ 1], P EI TR 489, 2026(1) « 170-193.

[36] Ebk, [, RIMFE. Al BT IO RERE X SO BOIE B R FoE [ )], B A, 2023, 20(5) : 667-675.

[37] &M, VI, it , 4. EIRBGES SN HE VM9 (1], EFFTI% 24, 2024(11) ; 25-36.

[38] ML, wesch. ZEPAMBBBHMALI]. SHEREE, 2009, 32(2) : 433-435, 407.

[39] WfDLr, Akil, A, 5. A T4 e AR dnfal 2 2k i v s % 5 -G o
U, 2025, 44(4) . 72-88.

[40] YIN Y, ZENG X, ZHONG S, et al. How real estate shocks affect manufacturing value chain upgrading: Evidence from China[ J]. Buildings,
2022, 12(5) : 546-546.

(417 XImU%, fRibee. HUMESEH . KRS IR LS £ XFH [J]. &mBtoT, 2012(9) : 141-154.

[42] F4Ye, skBA, WISEH. MUMEGEE R R R E AP WSy —feh ENU RS 2Bt 1]. SiFsE, 2017(6) : 67-
74, 97.

[43] T, RIE, 85 W EER S ML RS TS a2 B RER (1] sITEEIFE, 2021, 24(4) : 128-142.

[44] KAPLAN N S, ZINGALES L. Do investment-cash flow sensitivities provide useful measures of financing constraints? [ J]. The Quarterly Journal of
Economics, 1997, 112(1): 169-215.

[45] ZF¥, sRBE, SRTE, % [FEANHRSHLORATEE ], W&, 2025(6) : 1-16.

[46] HHlndl, E&k. BFgU SR Il G UM 25 28 K 43 S HLER[ J/0L] . PUILARMRBHEL K284k (B4R |, 1-14[ 2026-04-
30]. https: //link. cnki. net/urlid/61. 1376. c. 20251106. 1657. 002.

[47] JAE), TR, BERA. B e 2 iy 52 m A T 53 Iid—3k ARl B A s IESR [ J]. 252 552, 2025(10) @ 62-74.

[48] Rl , REZAE. [EAT BEAS NS I Al 4t 8 G 1) 5 i B 5% —— R B L 1R 5 e A R (0 R 1 PR I [T ] R 0esk, 2023 (11) .
89-105.

[49] B, ZMME. WO PEAR S ATH [ 1], RGBT, 2026(2) : 86-99.

RETHIRE RS R s A EL]. R

Long-term Capital Cultivation for Enterprise Value Chain Upgrading under the
Manufacturing Power Strategy. A Perspective from Patient Capital

Sun Yingjie, Zhao Han, Pan Wei
(School of Finance and Trade, Liaoning University, Shenyang 110036, China)

Abstract; Guiding capital factors to gather in the field of long-term value creation of enterprises is the key support for promoting the optimization
and upgrading of the industrial chain supply chain and accelerating the construction of a powerful manufacturing country. Based on the data of A-
share manufacturing enterprises from 2008 to 2024, the impact of patient capital on the upgrading of the value chain of manufacturing enterprises
and its mechanism of action was empirically examined. The results found that patient capital can significantly promote the upgrading of the value
chain of manufacturing enterprises, and realize the mechanism empowerment by suppressing the two independent paths of enterprise
financialization and alleviating financing constraints and the two chain intermediary effects. At the same time, abundant callable resources can
strengthen the positive impact of patient capital on the value chain upgrading of manufacturing enterprises. Sound. Heterogeneity analysis found
that the role of patient capital in promoting the upgrading of the value chain of manufacturing enterprises is more prominent in non-provincial
capitals, low-market cities, and enterprises with labor-intensive and low-management incentives, indicating that patient capital plays a stronger
role in the context of weak external institutional environment or insufficient internal governance. Further analysis shows that patient capital can
promote the improvement of the market position of manufacturing enterprises by promoting the upgrading of the value chain of manufacturing
enterprises. From the perspective of capital factor allocation, this article reveals the inherent logic of patient capital-driven manufacturing
enterprises to climb to high value-added links in the value chain. It provides important empirical evidence and policy inspiration for optimizing
the patient capital structure, improving long-term investment guidance policies, and helping to build a powerful manufacturing country.

Keywords: patient capital ; manufacturing; value chain upgrading; corporate financialization; financing constraints
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