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Behavioral Logic and Effects of Government Investment Funds in
Future Industries of Intelligent Economy .

An Analysis Based on Investment Cycle, Risk Preference, and Innovation Output

LU Minfeng

(Shanghai Institute of Science and Technology Finance s Shanghai University s Shanghai 200444, China)

Abstract: Intelligent economy is reshaping the new industrial landscape, driving the development of future
industries, and necessitating a redefinition of the role and effectiveness of government investment funds. Based on
an analytical framework linking “investment cycle, risk preference, and innovation output”, this study delves into
the behavioral logic and investment effects of such funds in the field of intelligent economy. The research finds a
significant contradiction or deviation between the intended role of “patient capital” and its actual practice, manifested
in a shift towards later investment stages. an intensified tendency for risk aversion. and insufficient support for
original innovation. The root causes primarily lie in the distorted assessment and incentive mechanisms, an
imbalanced risk-return matching framework, and inadequate post-investment management and value-adding
capabilities. Therefore, this article proposes a systematic reconstruction path, including establishing a long-term
assessment system aligned with innovation patterns, constructing incentive-compatible risk-return sharing
instruments, and building enabling platforms capable of integrating into the innovation ecosystem. Consequently,
the study proposes a collaborative governance mechanism to systematically guide these funds back to their
fundamental role as “strategic patient capital”, thus providing a valuable decision-making framework for optimizing
the governance of such funds and enhancing their practical effectiveness in driving the development of future
industries.

Key words: intelligent economy; government investment funds; behavioral deviation; strategic patient capital;

incentive-compatible
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