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Can Government Investment Funds Guide

Social Capital Investment?
New Evidence for Causality Test of Rolling Window

Based on Boot-Pulling Samples

JIANG Hong-qing, GAO Jian-long, CHEN Zhong—‘tia

n

Abstract: As China’s economy has shifted from high-speed growth to high lity @€velopment,

in order to encourage innovation and development of enterprisgs, China ha p government
investment funds to guide social capital to invest in innovative a repagpeurial enterprises in
order to alleviate the financing difficulties of their innovation arfd Jmt. In order to explore
estmentuflinds, this paper uses the

ds and the venture capital projects

of science and technology enterprises with seed whee angel wheels from January 2014 to
August 2021 based on the method of rolling Wine itytest of boots and sub-samples. The

empirical test shows that: (1) In some inter ent investment fund can play a leader

role in guiding social capital to invest i entrepreneurial enterprises, and there are
other intervals, the guiding role of g egtment funds is not obvious, indicating that the
guiding effect of government in nds Has time-varying characteristics. (2) The increase in

guiding social capita
Key words: g /estment fund; social capital; guiding effect; pull boot sample scroll
window
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