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Hoim 5 Y b A Rl R SR ARG Wi 5 — BT O B8 AR S5 AR S 85 DD AR DG, (ELSBR 1T 7 2 4 Rl ML A 250 R s — 01
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f9(2) FIFN(3) B, 1V, KB as 3R IR 4 1Y (4) FIAN(5) F1, 7275 N AR PR RS | TR0 B A o i 32 ol Al A
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MIEEE R L 8 19 (1) FIFN(2) 51, TEGEASEE BT A lb PO BEAS B REOF A 35, 7657 sl A B Aol v h it
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FONAE RO BEAS REAS HES ] 1l AL T 02 A9 52 TE . 3 9 B9.(2) SR T I EEETH SO lk i

40



PNIEANAT - T o T s T Al AN (LB T SR R BT AR B

(LB [T EE 5 (A BE T A R AR 35 O IE RN

*9 DLlTHiHHAKREER

MRS B e T B S RO T, oy T PCl

(3) BT VR A 15 04 1 8 202 ] e AL T DT80 | 25 - li_;f @) - 1;2
R R XA T A B2 2 i O IE 2R pe (4.6953) (3.8218)
)T 0 VEAS RSO A (R 0 I (LR T BT e e 0.253%6 | 0.2530"
Sl 17 530 OB T A B L, 11 T G I P Bt B
RER] T HRAER . XS, RO B B 2 B R Constant (=3.1796) | (-4.8590) | (—4.6101)
S Al B e 4 SR PO S| S, ol iy MR Yes Yes Ves
AR T2 R A T TR AR I — - - -
0 (L BRI (S T, 0 (8 T S 4 7 N 23547 23547 2547
TR T Al 00 5 A DR 3 5 5 e {12 ] ff K 071 0. 731 0. 7934

T b o =1 L e N T FEIRTE 1% 5% 10% G HKOF 3% 452
ANV AT R LM a4 ), e SBT3SO BRT: o oo o 0, bfiist s B A Al J2

N B EHRBR
RSO VEA ) A (BT SR 300, VR AR H P B R PO BLAR A28 0 3 78 4

T,

5 T Lo VA M ol 0 FLAT 5835 0 RS, 35— 5 9L 2o BB K 04 A
BSR4l S S R MBI

S5 T VA S (LT ISR e 0 il 5l VA L 20 SR 26 7 P 7 A0 2 A1
BT V8 T L i 4 B SRR i 1 G 54 0T PR A 4 il il
91 AL U S, B S5 A TS 54600 0 60597 5 9 14 0

S5 T VAl ol 6 R0 P A28 2 ARG A P , D 5 sl g
b AR S0 ol

S, 5T A R 1R 7 A PR R 7l B B 1) A T Gl 0 A 5.4 i
B3, LR THRAE L Gl T 7

ST R BFFESHE, B I TR R , MR L VA8 (ORS HE H FAT S0P, 330l il o)
R IR 5T

5 BT IO A S e ok 1 £ X 63 B0 e 5 A AR A, W R I 5 4 ol
REHST TRl Aol 95 ST 0 VA R G & 0 5 4 00 66 0 1o 10385 0 4300 H O
T AR /N Rl S5 42 S B 00 H AR Y 19 i, T VA B 7 R IE T il
A B R S TIOR3 S R VA S e . 1 S

5 5l R AP R B4, KT VEAR RO AR T e W L BURR 5  V A F
Bl il S R 72 O LA (3 SR AT T 5% DA ko E AT, 38 A5l ol 54
Sk, Ay (R TS th VIR IR, il SRR T I I AT R 4 KO T L 0
T il R 2 R, S0 i P T AL, LB R Y A5 ol 090 01 2060 T v
fiet o RS T SERR 6 il T 60T U 8 25 00 94 L 0 AT T R il 4 T s
o, LT ORI 5 VA Al ol 01 68 P 0o 0 S B 1T, ALt il 7 4 1
I T 0 Y 5 R I 51 A8 Y 1K 300 3 LA 5 M, T 1 V0 9 B o
90 A8 AR , M A IR 0l ol 4 6T 9 R S s 4T

5, S AR BT VAR AR, T SO L1 M e W T VU 43 L T o
S 2 e T I 757 P 1 2645 BT, 504 301 A 8 T8 Bk e M 00058 28 K
il AR T VRIS K 0 VA S, 0 0 A ol b 5 0 A 0

41



HFHARZU FasE FESH

i, R R AR BC B ACR LU O B AS A e K AR o A8 95 3 82 0 AR B2 Bl ey ol v JBe 2R Bz 5 40

N

B L BEA X Al A S A A B PSSR AN G LA, SRR AR B 58 3 B 2 5 B il 19 s 2 55

H, LASR AN PR R, B PR 0T 5T 4 RE RS LR e Ak S ) 6 Ml Ao lb A (ELBE TR 10035 AL RE

S 3k
B, RN, SRR, BT AT IRSh L TR [ J]. BRI, 2022, 44(4) : 80-97.
JERS, B, BUEE. BT RS L R QT —— SR E FLH UM S T R 22 R )], RIS, 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.
ZP, RRE. BLORAR BFLETSFRCE—R T A B B AR MAERIUESE (], MR R (TSR
2024, 26(2) . 121-133.

RRAE, R, BRI, WA QAR LSRN R —3E T MR BT B[ T]. BRI, 2022(9) ¢ 55-72.
BEE, H5E. fORAR VN Em ], MERE, 2025(3) : 15-29.

FRK, W& BOEAN L ESC RIME VIS T]. LTFRLE, 2025(1) ; 48-56.

Wh, SRk, AEDS, G WO S A B ST E R A RBIR R SBR[ )]. RIREFEISE, 2025(4) : 103-116.
Bl 0. T BEAR 5l < R O R 4 ML) B R RE B B ™y s [ 1], N2 T, 2025(2) + 30-38.

FUOL, B L)) BHE SR R GRS AR )], HRImE R R (I A SRR | 2025, 46(2) : 30-38, 2.
M, EF. BLORAREEINE ZT IS 5 LR AR [ T]. WIS IR (A SGESBRIERR) | 2025, 42(6) : 78-88.
WAFEE. MO BA TGRSR L i ARG KAL) ——— Al B IS ST [T ] BRI R 22 ik (P A4t B2 | 2026,
47(3) . 80-87.

INIEAN, SR, RGN DATRCBEA S | it otk [ Ay BRARAL P A R 5. B TN B B pE4R T M [T]. WP e 5 92k, 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. MR BUNHME 5 Al IR E R ——FE T AR A2 R SEE S AT [T ], TT R IS K24 24 4l (P 2t )
AR) , 2020, 47(1) ; 64-70.

KRR, BRANER. SxRbikss K5 hl b kM a5 9 1], SRS, 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.

RE. BT RS N EEETHR A [T]. WIRRHOR A iR (LB | 2022, 25(5) : 97-103.

PAAL, BRIRFE. B ARG I S e EREF R[], GPFE R, 2024, 46(1) : 47-67.

Ahlb e, 9oy, SRELM, 45 AT RN S Al M (a8 800 AL S5 18 5 B M —— B S AR Y SCAS S e S [ J/0L ).
b 5349, 2026, 43(8) ; 26-36.

FRE, KRBT, HRA. ESC RIS I ol RN EEETH R AE LRI )]. BF9S AR, 2026, 38(1) : 105-118.
XIhe, Rk HERTEE 4 Rl 5 A A EEE T J/OL]. AR ZE, 1-14[ 2026-04-30]. https: //doi. org/10. 13676/j. cnki. en36-
1030/1.20251010. 001.

B, O SEARIRSIRE QT S BV IR B R G . B A ISR BR AR [T]. BRE TG, 2025(11) + 81-91.

BUETT, SRR, BN KRR MG RE M S — ST E RS HER A [J]. Mg 59k, 2025, 46(3)
109-117.

ZEH, BESCR, UM, B S T E AL S AR [T]. B AR EORATEIIT, 2022, 39(9) : 5-25.

PR, XVBRSE, IR, 4. Al &R Axs ol &7 i B AT Y ——5E T IR M S Bt A [ ] S3HFSE, 2021(9) : 77-94.

%, H5E, KBRS, 5F. BLOBAS M SERARET[T]. EFTH S, 2024(12) : 3-12.

R, EHM. FEFBORATEMN SRR =L S S frE—R B E LT AR WIS [T]. 2 0FR, 2024(1)
122-138.

BB, RS, MRS, DAROBEA KRB B P T . A TR M S SRR [T, PEZ TR, 2024(6) ; 29-42.

AR, BaEW, R BENET SRR A . EMS Ah 32568 J1 U R A ——FE T Sanmina A BRI R G R[T]. BRI,
2019, 31(1) . 279-292.

DA, ROCEE, FOPE. Al Rl Sl RO B ST . LR e R [J]. FoR&E, 2025, 44(12) ; 37-51.
Wk, BAFEEE, B0 BRI 3 S WO BEA BRI ECFHORBIR )], WS 590, 2026, 47(1) : 10-16.




PNIEANAT - T o T s T Al AN (LB T SR R BT AR B

[34] RV, WRATEE, Hokdi. (st AR Sl 2 e & E [ J/0L]. MR, 1-16[2026-04-30]. htips: //doi. org/10. 13676/.
cnki. en36-1030/1. 20260113. 001.

[35] fese, BT, mife. AR TS dinall S b —— i o el 0 SR T BE A SERERIFFE[ 1] R Tk 225, 2026(1) + 170-193.

[36] LMk, AR, RIMEE. kB R B SRt B s miF o [ )], B RE2FHR, 2023, 20(5) : 667-675.

[37] &M, VB, Af, . EIRBGRESHESD G L A ST 90 [J]. BR324, 2024(11) ; 25-36.

[38] M-I, wesce. Zmrp AR RN )], 3ERRE ) 2009, 32(2) : 433-435, 407.

[39] #HTLr, AR, Hab e, 5. AT BEBOR M e ok i Al % BT gy —JE TR 2R 5 ARt psE X A ERILT]. BoR&
B, 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 XUHU%, b, HURERHEHR . KEPREHFICREPIL S EXF[J]. SRF5Y, 2012(9) : 141-154.

[42] FEZe, B, SSOH. HUMETEE R RaE e T R WS e —Sfag P N5 E 9 52 B[ 1], 15T, 2017(6) : 67-
74, 97.

[43] T, KDE, B35 B G R r R iR mERERERN 1], sMITEIIFE, 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] Z=3, sk, BRI, %5 FRAMRSWOHRAREF (] Marks, 2025(6) : 1-16.

[46] I, TH. B 225t SHBUE IR G bR iy 23 3808 Ko SBR[ J/OL] . PHALRMABHE Iz 2 i (RL SRR | 1-14[ 2026-04-
30]. https: //link. cnki. net/urlid/61. 1376. c. 20251106. 1657. 002.

(471 FEE, R, BRAS. b B (e AL AT 2 ni A S e —k B S T A R ESE [ T]. 2+~ 55288, 2025(10) ; 62-74.

(48] ‘Rlglg, feAl. [EA BAS BN RE Al 2 (BT 9 52w U 52— 3R BE ML 5 0 B R W5 PR I (7] Rh2A i, 2023 (11)
89-105.

[49] ik, Z5MHE. MLOBEA ARSI LA [T]. IRETFH, 2026(2) : 86-99.

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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