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Abstract

With the rapid development of financial markets, the market’s perception of government-guided funds has continued to deepen,
and demand has been continuously enhanced. The paper plans to analyze the effect of government-guided fund by conducting
empirical research on investment market. This paper analyzes the fund's guiding role in early-stage venture capital investment,
expansion-stage venture capital investment, and private equity investment by using the fixed-effect model. Empirical results show
that government-guided fund has a significant role in promoting China’s venture capital market, especially for mature venture
capital investment market. This paper attempts to interpret the results and puts forward corresponding policy implications.
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