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Abstract

:

With the advent of the “Industry 4.0” era, the outbreak of the new epidemic, and the frequent occurrence of economic crises, sustainable entrepreneurship has led to the entrepreneurial ambition of serial entrepreneurs. Although a large number of supportive policies have been recently enacted by administrations at all levels to promote sustainable entrepreneurship among serial entrepreneurs, there is a lack of policy evaluation. In addition, although academics recognize the importance of policy regulation in leading sustainable entrepreneurship, in-depth research on the entrepreneurship policy system is still lacking. Based on this, this paper applied the “policy instrument–policy target” analysis framework and selected Chinese policy texts that support the sustainable entrepreneurship of serial entrepreneurs for textual content analysis. The results of this paper suggest that the synergy of various policy instruments and the appropriateness of the policy instrument–target fit need to be improved. The findings of this paper can provide a theoretical basis and practical implications for governmental entities to guide serial entrepreneurs to prevent social, economic, and environmental risks and achieve sustainable entrepreneurship goals.
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1. Introduction


As serial entrepreneurs account for an increasing proportion of entrepreneurs in various countries, they are playing an increasingly significant role in the current development of the world [1]. Earlier studies have shown that entrepreneurship plays a significant role in stimulating economic development [2], and it appears that serial entrepreneurs can consistently stimulate economic development through sustained entrepreneurial activity.



However, the growing emphasis on social and environmental issues and the emergence of the concept of sustainable development have led scholars to believe that the role of entrepreneurship should not be limited to wealth creation [3,4], but should also play an effective role in addressing social inequality and environmental degradation [5]. In this context, a large number of scholars in the field of entrepreneurial research have shifted their focus to sustainable entrepreneurship [6,7,8]. Sustainable entrepreneurship is the consideration of all sustainable elements within the entrepreneurial system, not independently pursuing social, economic or environmental goals, but systematically considering all sustainability elements [6]. At a time when social needs are increasingly inclined to more environmentally friendly, socially inclusive and economically viable products, promoting sustainable entrepreneurship enables serial entrepreneurs to reduce startup costs, enhance social legitimacy, build corporate image and gain social support. It is not only beneficial for the prosperity of new ventures but also advantageous for the sustainable development of the whole world. Serial entrepreneurs can learn by performing in the early stage of entrepreneurial practice and by improving their knowledge reserve, experience accumulation and ability level through experiential learning [9]. However, the entrepreneurial learning process also has dynamic characteristics [10,11], which make it challenging for serial entrepreneurs to realize sustainable entrepreneurship. For example, serial entrepreneurs continue to face multiple dilemmas when the current business environment is rapidly changing, with many unexpected events such as economic turmoil, new epidemic outbreaks, political changes, etc. To break through these dilemmas, the entrepreneurial learning process of serial entrepreneurs needs to be appropriate to the development of the external dynamic environment. In this way, startups can further develop in a positive interaction with the external business environment.



It has been shown that sustainable entrepreneurship is often constrained by economic, social and environmental risks in the entrepreneurial ecosystem [12]. Especially for serial entrepreneurs, they may have to deal with additional risks triggered by previous failed entrepreneurial experiences in addition to the three potential types of risks in the entrepreneurial ecosystem [13,14]. Existing research shows that policy guarantees can help entrepreneurs effectively deal with entrepreneurial risks [15,16]. However, the strength and scope of the current entrepreneurship policy guarantee are still unclear, and there is a lack of time-effective demonstration on how to optimize the policy guarantee system. Given the lack of research, scholars have called for more research to explore how the external policy environment affects the behavior and actions of serial entrepreneurs [17] and how to minimize potential entrepreneurial risks [18,19]. In addition, existing studies have shown that policy research on a single element cannot reflect the multi-level characteristics of policy instruments and the coordination degree of various instruments [20,21]. Therefore, this research aims to explore the guaranteed strength and guaranteed scope of China’s entrepreneurship policy through policy text analysis. Based on the business environment in the entrepreneurial ecology, this research further explores the compatibility of different policy tools for entrepreneurship and policy goals. Additionally, this study delves into how current entrepreneurial policies act on the business environment from different perspectives to promote sustainable entrepreneurship for serial entrepreneurs.



By constructing a two-dimensional analysis framework of “policy instrument–policy target”, this study quantitatively analyzes the content of policies that support sustainable entrepreneurship of serial entrepreneurs from different research dimensions. To select representative policy texts to examine the deficiencies in the relevant policies, this study selects China, which has an extensive practice in serial entrepreneurship and has promulgated a series of supporting policies, as the policy sample selection area. The research on policy instruments can help the government correctly understand the internal composition of the relevant policy system and better formulate public policies, which have strong practical value. The exploration of policy targets can also evaluate whether the government effectively guides serial entrepreneurs to avoid social, economic and environmental risks when adopting policy tools. The findings of this paper will be helpful to enrich the theoretical framework of entrepreneurship policy and strengthen risk prevention in the process of sustainable entrepreneurship. Furthermore, this study can put forward reasonable suggestions for the improvement of the relevant policy system to guarantee the risk management of sustainable entrepreneurship for serial entrepreneurs.



The remainder of this paper is organized as follows: In Section 2, the policy analysis framework is constructed. In Section 3, the research method description, sample selection and coding process are illustrated, followed by the presentation of the findings in Section 4. The implications, limitations, and future research are discussed in Section 5. Finally, the conclusions are drawn in Section 6.




2. Literature Review and Policy Analysis Framework


2.1. Literature Review


2.1.1. Serial Entrepreneurs and External Business Environment


Although studies have shown that serial entrepreneurs play an important role in the share of entrepreneurs and their economic contribution globally [1,22], not enough attention has been given to serial entrepreneurs in terms of policy support, risk diversification, entrepreneurial ecology improvement, and directional guidance. Therefore, there are many difficulties in the practice of re-entrepreneurship for serial entrepreneurs.



The classification of the literature on serial entrepreneurs and entrepreneurial policy is summarized and shown in Table 1. Focusing on the characteristics of serial entrepreneurs, scholars have mostly explored the impact of serial entrepreneurs’ previous experience on their re-entrepreneurship behavior from the perspective of previous entrepreneurial experience. The study of imprinting theory shows that the individual’s professional experience will form an imprint, which will have a lasting impact on individual behavior [23,24]. Marquis et al. [25] found that the entrepreneur’s experience will be transferred when they create a new enterprise, they often rely on the previous information processing mechanism to make decisions, and then they have a continuous impact on the development of the new enterprise. The experience imprinting effect can promote the resource expansion and ability improvement of serial entrepreneurs [26,27,28] and then have a positive effect on entrepreneurial behavior when they start a new business. Furthermore, serial entrepreneurs may face psychological trauma, economic crisis and social crisis induced by failed entrepreneurial experiences. Firstly, serial entrepreneurs with entrepreneurial failure experience often need to pay a certain emotional cost to heal the psychological trauma caused by entrepreneurial failure and gradually remove themselves from the predicament by reflecting on the reasons for failure and building confidence [29] Secondly, serial entrepreneurs also need to bear the property losses caused by previous entrepreneurial failures [13,30], and high economic costs may also induce economic crises for individuals or new organizations. Finally, the experience of failing to start a business will bring social stigma to serial entrepreneurs, which will not only affect the legitimacy of subsequent business startups [31] but may also have a negative impact on the process of seeking financing and expanding the market. Thus, previous failures may pose a social risk for serial entrepreneurs to re-establish their new business, exposing them to the social criticism associated with the stigma of failure, and some countries may delay the approval of re-entry applications for such serial entrepreneurs [14,32]. The entrepreneurial failure experience can even prevent serial entrepreneurs from being fully funded in the subsequent process of starting a business. For example, some investors in European countries sanction serial entrepreneurs with failed entrepreneurial experiences by refusing to invest [33,34,35]. In addition, under the new orientation of green entrepreneurship, new challenges are also raised to the decision-making model of serial entrepreneurs based on experience. More experienced serial entrepreneurs have often established a set of inherent cognitive models and decision-making methods based on previous experience, but new entrepreneurial development directions require innovations in corporate strategies [36]. Entrepreneurs may struggle to fully rely on inherent behavioral patterns, which can also be challenging for serial entrepreneurs.



Existing research has shown that the external ecosystem of entrepreneurship will affect the entrepreneurial intention and effectiveness of entrepreneurship [37]. Scholars have also emphasized the pivotal role of the external ecosystem of entrepreneurship in promoting entrepreneurship development from an institutional perspective [38,39]. In this understanding, the market environment, human capital, infrastructure, government efficiency, scientific systems, etc., are all institutional elements in the ecosystem [40,41].
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Table 1. Classification of the literature on serial entrepreneurs and entrepreneurial policy.






Table 1. Classification of the literature on serial entrepreneurs and entrepreneurial policy.





	
Research Topics

	
Representative Literature

	
Research Perspective

	
Main Points






	
Imprinting effect of entrepreneurial experience

	
Aghelie et al., 2016 [27]; Afandi et al., 2017 [26]; Peng et al., 2020 [28]

	
Position scenario

	
Promoting resource expansion and capacity enhancement




	
Funken et al., 2020 [29]

	
Negative scenario

	
Paying the emotional cost of healing trauma




	
Hayward et al., 2010 [30]; Hsu et al., 2017 [13]

	
Prior failure resulting in property damage




	
Simmons et al., 2014 [14]; Singh et al., 2015 [32]

Parker, 2013 [35]; Yamakawa et al., 2015 [33]; Espinoza-Benavides et al., 2021 [34]

	
Failed stigma raises barriers to financing and legal re-entry




	

	
Zhang and Rajagopalan, 2010 [36]

	
Difficult for enterprises to innovate strategically




	
External business environment

	
Mair et al., 2007 [37]

	
Function of the startup ecosystem

	
Influencing entrepreneurial intention and effectiveness




	
Levie et al., 2014 [39]; Fu et al., 2018 [38]

	
As the cornerstone of entrepreneurial development




	
Mason and Brown, 2013 [41]; Stam, 2015 [40]

	
Institutional elements

	
Market environment, human capital, infrastructure, government efficiency, scientific systems, etc.










2.1.2. Potential Risks and Sustainable Entrepreneurship


The classification of the literature on potential risks and sustainable entrepreneurship is summarized and shown in Table 2. Regarding the significance of sustainable entrepreneurship, studies have shown the important role of sustainable entrepreneurship in maintaining a balance of economic, ecological, and social activities, and they further point to sustainable entrepreneurship as an effective means of addressing development issues such as climate change or income inequality, as well as safeguarding multiple stakeholders in the entrepreneurial ecosystem [5,42,43,44]. However, sustainable entrepreneurship is not achieved overnight, and there are many obstacles in the process. Scholars have also conducted extensive research on the economic, environmental and social risks involved in sustainable entrepreneurship.



With regard to economic risks, studies have shown that inflation, cost increases, and lower market demand triggered by economic crises severely constrain business growth [45,46]. Meanwhile, enterprises under economic risk also face fewer financing opportunities [47] and operational disruptions [48,49]. With regard to research on social risks, existing studies have shown that effectively dealing with social risks such as infrastructure failure of urban planning, large-scale involuntary migration failure and shortfall of critical infrastructure requires not only the resilience and efforts of entrepreneurs themselves [50] but also high attention and support from policy makers [51]. Furthermore, the entrepreneur’s previous crisis management experience can facilitate smooth communication between enterprises and government departments to obtain support [52]. Research related to environmental risk suggests that the timing of risk management in the face of environmental disasters is significant for business recovery [53]. Specifically, entrepreneurs can take the following steps to prepare for re-entry under environmental risk: anchoring reflection, situational experience, breakthrough, and extension [54]. In addition to the dynamic capabilities of entrepreneurs themselves, the social environment can also influence firms to enhance resilience during social crises [16,55].



Focusing on the realization of sustainable entrepreneurship, scholars have also carried out a series of studies from two aspects: individual factors and environmental factors. Regarding the research on individual factors, the existing research shows that the positive innovation actions, risk management ability and entrepreneurial skills of entrepreneurs can help entrepreneurial enterprises to cope with potential risks [56,57]. Furthermore, entrepreneurs’ reflection and learning from previous experiences are effective means to enhance the enterprise’s crisis-handling ability, adaptability and resilience [52,58,59,60]. In terms of external environmental elements, scholars have recognized that the active promotion of the local public authority and their interaction with enterprises have an important impact on sustainable entrepreneurial activities [7,61,62]. The benign interaction between government agencies, social agencies and other entities in the entrepreneurial ecosystem is also conducive to companies dealing with entrepreneurial risks and maintaining resilience [15,16]. Moreover, scholars have found that external business environment factors such as human resources, education system, and financial environment have a significant impact on the stability of entrepreneurial development [63,64].
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Table 2. Classification of the literature on potential risks and sustainable entrepreneurship.
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Research Topics

	
Research Perspective

	
Representative Literature

	
Main Points






	
significance of sustainable entrepreneurship

	
Solutions to development problems

	
Roy and Singh, 2017 [44]; Kimmitt and Muñoz, 2018 [43]; Muñoz and Cohen, 2018 [5]; York et al., 2018 [42]

	
Effective means of addressing the pressing development issues of climate change or income inequality




	
Maintenance role

	
Muñoz and Dimov, 2015 [8]

	
Maintaining the balance of economic, ecological, and social activities and safeguarding multi-stakeholders




	
Potential risk elements in the sustainable entrepreneurship

	
Economic Risk

	
Alonso and Bressan, 2015 [46]; Asgary et al., 2020 [45]

	
Inflation, increased costs and severely reduced market demand




	
Andres and Round, 2015 [47]

	
Few financing opportunities




	
Brown, 2017 [49]; Herbane, 2019 [48]

	
Business operation hindrance




	
Social Risks

	
Doern, 2016 [52]

	
Prior crisis management experience can facilitate communication with government agencies to gain support




	
Lintner, 2019 [50]

	
Business resilience and change in the face of social risk depends not only on individual motivation but also on the structure of potential opportunities.




	
Anthopoulou et al., 2017 [51]

	
In an uncertain and changing socio-political environment, policy makers need to give rural entrepreneurs a high level of attention and support




	
Environmental Risks

	
Nelson and Lima, 2020 [53]

	
Timing in the face of environmental disasters is crucial for the business recovery




	
Muñoz et al., 2019 [54]

	
preparing for re-entry through the following 4 steps under environmental risks: anchoring reflection, situational experience, breakthrough and extension.




	
Dahles and Susilowati, 2015 [55]; Martinelli et al., 2018 [16]

	
The social environment and dynamic capabilities are critical to organizational resilience in a crisis




	
Realization method of sustainable entrepreneurship

	
Individual elements

	
Portuguez Castro et al., 2020 [57]; Ratten, 2020 [56]

	
Entrepreneurs’ positive innovation actions, risk management skills, and entrepreneurial skills help startups deal with potential risks




	
Doern, 2016b [52]; Cucculelli and Peruzzi, 2020 [60]; Santos et al., 2020 [58]; Weinhardt and Bartosch, 2020 [59]

	
Reflecting and learning from previous experiences helps entrepreneurs improve their crisis management skills and enhance business resilience and adaptability




	
External environmental Elements

	
Hockerts and Wüstenhagen, 2010 [7]; Kraus et al., 2018 [62]; Long et al., 2019 [61]

	
Active promotion by public authorities and their interaction with businesses have an important impact on sustainable entrepreneurial activities




	
Williams and Vorley, 2015 [15]; Martinelli et al., 2018 [16]

	
The positive interaction of government agencies, social institutions and other subjects in the entrepreneurial ecosystem is conducive to entrepreneurial enterprises to deal with entrepreneurial risks and maintain resilience




	
Gasbarro et al., 2018 [63]; Soderstrom and Heinze, 2021 [64]

	
Policies can create a resource-sharing platform for businesses that minimizes the perception, access and practice barriers to sustainable entrepreneurship




	
Nyadu-Addo and Mensah, 2018; Apostolopoulos et al., 2020; Sawalha, 2020 [65,66,67]

	
Entrepreneurship education helps develop entrepreneurial resilience, environmental adaptability, and entrepreneurial skills




	
Soleymani et al., 2021 [68]

	
Human resources, financial business, innovation resources, etc. contribute to the stability of entrepreneurial development










2.1.3. Research Gap in the Literature


Existing studies have found that previous failure experiences may bring heavy psychological trauma, property losses, re-entry barriers and liability of newness to serial entrepreneurs, and have also found the components of the external business environment and their crucial role in entrepreneurial development. However, scholars have not paid enough attention to serial entrepreneurs, a group that plays an important role in the current world economic development, when conducting research on the entrepreneurial ecosystem and the allocation of institutional elements. How to activate the re-entrepreneurial willingness of serial entrepreneurs and give full play to their essential role in the process of global economic development is of great significance for the further development of the current world. Some scholars have also called for more theoretical research to explore how the external policy environment affects the behavior and actions of serial entrepreneurs [17], and how to minimize the potential entrepreneurial risks and adverse effects to minimize the effect of negative scenarios [18,19].



Moreover, the existing research shows that scholars realize that sustainable entrepreneurship plays an essential role in the balanced development of the world, and that they also recognize the multi-dimensional constraints of economic, social and environmental risks on the development of entrepreneurship. At the same time, scholars have tried to explore the realization of sustainable entrepreneurship from individual factors and environmental factors. Although scholars have paid attention to the influence of policy guidance and external environmental factors on avoiding entrepreneurial risks and realizing sustainable entrepreneurship, how to effectively prevent and respond to multi-dimensional entrepreneurial risks by regulating the external environment of entrepreneurial enterprises through policies still needs further exploration.



Therefore, this study takes serial entrepreneurs as the research object in an attempt to promote their essential role in global sustainable development. Furthermore, exploring how to rationally allocate the institutional elements of the entrepreneurial ecosystem through policy guidance so as to assist serial entrepreneurs in preventing potential entrepreneurial risks in sustainable entrepreneurship is also an effective response to the academic community’s call for such theoretical research. In this way, this research aims to provide a more well-rounded theoretically understanding of the relationship among serial entrepreneurs, policy regulation and sustainable entrepreneurship.





2.2. Policy Analysis Framework


In order to generate acceptable policy effects, it is necessary to deeply analyze the intrinsic relationship among various policies, optimize the combination of policy instruments, form policy synergy, and promote the realization of policy goals. From the aspect of achieving sustainable entrepreneurship, policymakers should rationally construct a series of policy instruments to prevent multi-dimensional entrepreneurial risks. Therefore, the policy text analysis framework of this study consists of X-dimensional policy instruments and Y-dimensional policy targets.



2.2.1. X Dimension: Policy Instruments


Policy instruments refer to the methods, measures and means that the government can take to achieve its policy goals [69]. The purpose of sustainable entrepreneurship can be effortless to achieve through the equilibrium and systematicity of the policy combination. The positive interaction between entrepreneurs and the external dynamic environment is the top priority for the growth of entrepreneurial enterprises [10,11]. The business environment is the external ecosystem that enterprises face when they engage in entrepreneurship and other business activities [70]. Accordingly, when evaluating whether policymakers use policy instruments effectively and pertinently to guide serial entrepreneurs to start sustainable entrepreneurship, this study classifies policy instruments in the X dimension in accordance with the different action points of policy instruments. Specifically, this study classifies policy instruments by examining what types of business environment factors different policy instruments act on. Since the policy text of this paper is selected from China, this study follows the classification of business environment elements in the evaluation report on China’s urban business environment released in 2019. Combining the characteristics of China’s entrepreneurial situation, the report divides the business environment elements into government efficiency, human resources, financial services, public services, market environment and innovation environment. Therefore, this study divides policy instruments into government efficiency policy instruments, market environment policy instruments, human resource policy instruments, financial service policy instruments, public service policy instruments, and innovation environmental policy instruments.



The government efficiency policy instruments can provide legal protection for new ventures [71], build a scientific and legal rule framework for entrepreneurial enterprises, reduce risks and uncertainties, and enhance entrepreneurial vitality [72]. Specifically, government efficiency policy instruments can reduce entrepreneurial risks through fiscal incentives, subsidy policies, and market regulation.



Human resource policy instruments ensure the level of supply of human capital in the business environment. Effective adoption of human resource policy instruments can improve the environmental carrying capacity of the regional entrepreneurial ecosystem, thereby optimizing the distribution of entrepreneurial opportunities and promoting entrepreneurial activities [70]. As the core resource of an enterprise, human resources directly participate in production and operation, which help to improve labor productivity and promote enterprise innovation.



Financial service policy instruments can provide entrepreneurs with lower taxes, preferential depreciation plans and company insurance, which can effectively remove the financing barriers of entrepreneurs [73], avoid entrepreneurial enterprises suffering from liability of newness, and promote entrepreneurial growth.



Public service policy instruments help to eradicate the demand-side barriers of entrepreneurial activities and solve the resource constraints for the production and operation activities of enterprises in the region [73]. If access to public services is hindered, serial entrepreneurs may have difficulty obtaining telecommunications systems to connect with customers, communication channels related to receiving customer feedback, transportation systems related to logistics, etc. These barriers will increase entrepreneurial risks, thus hindering re-entrepreneurship activities.



Market environment policy instruments can effectively guarantee the openness and dynamics of the market. A highly open and sound market environment reduces barriers to market entry, increases the environmental carrying capacity [70], and enables entrepreneurs to have more entrepreneurial opportunities, thereby promoting the creation of new enterprises.



Innovation environment policy instruments are helpful for entrepreneurial enterprises to compete for niches in the existing market, but also to develop niches and explore new opportunities [74], thereby promoting new enterprises to integrate resources and cultivate core competitiveness. Applying innovation environment policy instruments is conducive to optimizing the spatial layout of production factors, increasing the turnover speed of factors and marginal output, thereby improving the ability to transform innovations into real-life productivity. These benefits are significant to create appropriate conditions for carrying out entrepreneurial activities.




2.2.2. Y Dimension: Policy Targets


Only from the perspective of policy instruments, it may be difficult to fully reveal the full picture of the policies supporting sustainable entrepreneurship for serial entrepreneurs, and it is necessary to conduct a multi-dimensional analysis based on the characteristics of sustainable entrepreneurship. This study introduces the Y-dimension analysis to develop a two-dimensional perspective study in order to analyze and evaluate relevant entrepreneurship policies from two intrinsically related dimensions of policy instrument–policy targets.



Global climate change, depletion of natural resources, deepening social conflicts, frequent economic crises and other serious problems in the global development process have led to increasing awareness of the importance of sustainable development [75], and researchers in the field of entrepreneurship have also focused on the research topic of sustainable entrepreneurship [6,7,8]. In this context, the growing importance of sustainable development brings new risks to startups but also new opportunities. In the process of achieving sustainable entrepreneurship goals, serial entrepreneurs need not only focus on short-term profits but also need to make the enterprise meet the bottom line of triple sustainable development of economic, environmental and social value creation [76]. However, in the practical practice of sustainable entrepreneurship, there is often a situation of sacrificing one aspect and losing the other; that is, entrepreneurial enterprises tend to focus on sustainable development in a certain aspect of society, economy and environment. For example, fair trade startups tend to neglect environmental protection, which may lead to environmental risks in the long-term development of enterprises [77]. Another example is that some startups in the German new energy industry have been criticized for paying low wages, which may be seen as a lack of corporate social responsibility and trigger social risks. Moreover, in the booming bike-sharing market in China from 2018 to 2019, a large number of entrepreneurial enterprises in the bike-sharing market developed a series of bike-sharing products adhering to the environmental protection of resource sharing and low-carbon travel. However, a large number of entrepreneurial enterprises in the bike-sharing market went bankrupt due to economic risks triggered by capital chain breaks in the fierce market competition environment.



It can be seen that sustainable entrepreneurship is not the formation of a single sustainable goal, but the process of entrepreneurship is committed to seeking a balance between economic feasibility, social welfare and environmental protection [8,78], making it best to avoid social, economic and environmental risks that may be triggered. Although through the experiential learning of entrepreneurial experience, serial entrepreneurs can effectively absorb the experience, and improve their ability to deal with the conventional and creative problems they will face in the future [79], external dynamic environmental factors have important passive effects on the entrepreneurial process for serial entrepreneurs [11,80]. It is often difficult for serial entrepreneurs to resist uncontrollable external disturbances to achieve sustainable entrepreneurship by themselves. Therefore, policy support and regulation are needed to achieve the policy goals of sustainable entrepreneurship [64].



The policy target is the textual expression of the policy maker’s intention [81]. As far as the realization of the policy target of sustainable entrepreneurship is concerned, the realization of the sustainable development target should be promoted from the three aspects of effectively preventing environmental risks, economic risks and environmental risks.



Therefore, this study introduces three levels of sustainable entrepreneurship target realization, namely, the Y dimension of the policy analysis framework. The Y dimension of policy targets is divided into economic risk prevention-oriented targets, social risk prevention-oriented targets and environmental risk prevention-oriented targets. Specifically, in terms of the environment, serial entrepreneurs should take account of the long-term protection of the environment in the process of starting a new business, and avoid adverse consequences such as damage, loss and even destructive effects on the environment [82,83]. From the social aspect, policymakers need to pay attention to the stakeholders of the entrepreneurial ecosystem, avoid the emergence of social conflicts, and avoid factors that threaten social stability and social order [84]. From the economic aspect, policies need to be made to protect serial entrepreneurs from the possibility of suffering from economic losses in economic activities [27,85].






3. Methodology


3.1. Research Method


Content analysis of policy texts provides an effective way for researchers to examine policy content, policy instruments, and policy targets [86]. The content analysis method of policy texts makes full use of relatively objective policy texts and has amazing potential in the scientific evaluation of the macro environment of the development of all walks of life; thus, it is widely used in policy research in various fields [87]. As a vehicle for large-scale work programs, policy documents are a concentration of policy instruments and policy intentions that fully reflect the intentions of policymakers and the ways to achieve them [81].



Therefore, in this study, we take the policy text that supports the re-entry of serial entrepreneurs as the object of study. Firstly, Nvivo software, a phased word frequency analysis based on the characteristics of the policy texts, was adopted to delineate the different temporal stages of the Chinese entrepreneurial policy after the macro development goal of “mass innovation and mass entrepreneurship” was set. The phased word frequency analysis of the policy text can further examine the consistency of the sustainable entrepreneurship goal with the current direction of China’s entrepreneurship policy, and further, describe the context and necessity of guiding serial entrepreneurs to achieve sustainable entrepreneurship. Secondly, we established a two-dimensional analysis framework, as shown in Figure 1. The X dimension is the dimension of policy instruments, including government efficiency, market environment, human resources, financial services, public services, and innovation environment, and the Y dimension is the dimension of policy targets, including economic risk prevention, social risk prevention, and environmental risk prevention. Based on the two-dimensional analysis framework, quantitative statistical analysis of the existing relevant policy measures is carried out to explore the use of different types of policy instruments and the distribution of specific policy instruments under different policy targets. In this way, this study aims to put forward reasonable suggestions for the improvement of relevant policy systems and risk prevention mechanisms to promote serial entrepreneurs to achieve sustainable entrepreneurship.




3.2. Sample Selection, Text Coding, and Content Analysis


For the following reasons, this paper chose Chinese policy text as the research object: First, a large number of serial entrepreneurs have emerged in China, such as Jack Ma, a serial entrepreneur who successfully founded Alibaba, and Lei Jun, a serial entrepreneur who successfully founded Xiaomi Technology Company. Therefore, China has an extensive practice in serial entrepreneurship. In addition, after “mass innovation and mass entrepreneurship” was proposed in 2014, China has witnessed a wave of entrepreneurship, to which governments at all levels have attached great importance and have issued a series of policy texts to prevent entrepreneurial risks and regulate entrepreneurial behavior. These policy texts in support of serial entrepreneurship can provide a sufficient, effective, and representative sample for this study. Second, in the current wave of digitalization and “Industry 4.0”, the global market with diversified user needs, fierce competition and the sustainable concept is guiding Chinese serial entrepreneurs to adapt to the new development trend of being intelligent, green and efficient. Governments at all levels in China are also committed to guiding entrepreneurs to accelerate the realization of sustainable development goals. The analysis of the current Chinese policy texts in support of serial entrepreneurship can explore the current deployment direction and deficiencies of the Chinese government in guiding sustainable entrepreneurship. The findings of the study are not only instructive for policy improvement in China but also for policy formulation and policy optimization in other countries.



Based on the two-dimensional analysis framework, this study used Nvivo 12 software to code 111 original policy documents sentence-by-sentence and conduct frequency counts. To minimize the bias of the findings due to the personal subjectivity of the research subjects, 30 policies were randomly selected to be analyzed by a professor and two doctoral students before the formal coding was conducted in this study, and the results showed that the coding consistency level of the three coders exceeded 85%, thus having a high degree of reliability.



Figure 2 illustrates the sample selection, text coding, and content analysis process. The whole process consists of the following steps:



Firstly, this study adopted the period from 2014 to 2022 as the selection interval for policy texts. In order to ensure the typicality and authority of the policy texts, the policy texts selected in this paper were derived from the “Entrepreneurship Policy Database” on the Chinese government website. The period from 2014 to 2022 was chosen as the policy text selection interval in this study because “mass innovation and mass entrepreneurship” was proposed by Premier Li Keqiang in 2014, after which Chinese governments at all levels issued a series of supportive policies leading to a flourish of innovation and entrepreneurship in China. From the official channels, 111 entrepreneurship-related policy documents issued from 2014 to 2022 were obtained, forming a 119,239-word entrepreneurial policy text analysis database. Among the 111 policy documents, there are 20 policy documents issued by the State Council of China and 91 issued by Chinese ministries and commissions (including the Ministry of Education, Ministry of Finance, Ministry of Science and Technology, Ministry of Science and Technology, National Development and Reform Commission, Ministry of Human Resources and Social Security, and Ministry of Industry and Information Technology in China).



Secondly, this study applied Nvivo software to perform word frequency statistical analysis on original policy texts at different stages. In this way, this research intends to analyze the epochal characteristics of serial entrepreneurs’ pursuit of sustainable entrepreneurship and the evolutionary laws of related policies.



Thirdly, this study used Nvivo software to finish the coding process in the X-dimension. Specifically, this study took the specific clauses supporting the sustainable entrepreneurship of serial entrepreneurs as the basic analysis unit and conducted the coding process. The relevant clause in the policy text was extracted by means of word-by-word analysis and was classified into the corresponding “Policy instrument” node. There are six types of “Policy instrument” nodes in total, including government efficiency, market environment, human resources, financial services, public services, and innovation environment.



Fourthly, this study coded these 111 policy texts in the Y-dimension. Specifically, this research further classified the policy clauses belonging to different “Policy instrument” nodes into the corresponding “Policy target” sub-nodes according to the policy purpose implied by the clauses. There are three “Policy target” sub-nodes under each “Policy instrument” node, including economic risk prevention, social risk prevention, and environmental risk prevention.



Finally, this study counted the number of policy clauses belonging to different nodes and sub-nodes in order to reveal the adoption frequency of different types of policy instruments and the distribution of various policy instruments under different policy objectives.





4. Results


4.1. Phased Word Frequency Analysis


The changes and evolution of entrepreneurship policies reflect the state of government practices and values in the process of promoting entrepreneurship development. Exploring the process of creation, development and change of entrepreneurship policies can further outline the evolutionary trends and directions of policies. Based on the viewpoint of historical institutionalism theory, institutional changes are triggered by watershed events that occur at particular time points. For China’s entrepreneurship policy development, events that can be seen as important turning points in policy development include: (1) “mass innovation and mass entrepreneurship”, which was proposed by Premier Li Keqiang in 2014; (2) the State Council issued the policy document about promoting high-quality development to take an upgraded action of “Innovation and Entrepreneurship”; (3) global outbreak of COVID-19. In the first stage of development, as “mass innovation and mass entrepreneurship” was proposed by Premier Li Keqiang in 2014, governments at all levels nationwide responded to the call and issued complete supporting policies and measures, effectively promoting innovation and entrepreneurship nationwide. This has effectively promoted the full implementation and solid promotion of innovation and entrepreneurship across the country, providing strong support for growing the economy, enhancing labor productivity and achieving total factor productivity. In the second stage, to promote the high-quality development of China’s economy, governments at all levels have also launched a number of policies to improve the situation that there are more traditional industries and fewer new industries, more low-end industries and fewer high-end industries, more resource-based industries and fewer high value-added industries, and more labor-intensive industries and fewer capital-technology-intensive industries. In this way, the Chinese government aimed to further promote the transformation of the Chinese industry structure economic structure. In the third stage, with the worldwide outbreak of COVID-19, governments at all levels have introduced a large number of supportive policies to further adjust and optimize the business environment for innovation and entrepreneurship in response to the problems and difficulties faced by innovative and entrepreneurial enterprises under the epidemic. In this way, the Chinese government aims to help innovative and entrepreneurial enterprises to tide over the difficulties and resume development.



Therefore, according to the events that can be seen as important turning points in entrepreneurial policy development, the policy texts collected in this study are divided into the following three phases: (1) policy texts issued between 2014–2017; (2) policy texts issued between 2018–2019; and (3) policy texts issued between 2020–2022 (cut-off date of August 31, 2022). The distribution of the number of policy documents in the three phases is shown in Figure 3. Although the initial phase (2014–2017) has the longest period, it also shows to some extent that governments at all levels have attached great importance to the macro goal of “mass innovation and mass entrepreneurship” and have issued a series of supporting policies one after another. In the period 2018–2019, Chinese governments at all levels have issued 31 policies to guide the new direction of innovation and entrepreneurship development and promote the high-quality development of China’s economy. In the period 2020–2022, the number of policies launched by all levels of government in China is slightly reduced compared to the previous development period. This result indicates that although the development of innovation and entrepreneurship has encountered the challenges of COVID-19, the entrepreneurship policies enacted by Chinese governments at all levels in the previous period have been adaptable. Therefore, governments at all levels need to make some small-scale adjustments in policy planning.



In this study, the policy texts were further analyzed separately by Nvivo software for word frequency analysis. Since the policy texts selected for this study are Chinese texts, the textual part of the word cloud map is displayed in Chinese in Nvivo. In order to make the results of the study widely understandable, the high-frequency words were translated into English in the statistical table (as shown in Table 3). The high-frequency words such as “entrepreneurship” and “policy”, which were not significant to the analysis results, were removed when finishing the word frequency analysis in Nvivo software. The high-frequency words in different stages are summarized in a three-stage statistical table (as shown in Table 3).




4.2. X-Dimension: Quantitative Analysis of Policy Instrument Dimensions


Based on the coding of policy source materials one by one, the results of the distribution of basic policy instruments for serial entrepreneurship policies are summarized and shown in Table 4. The table below shows that to effectively facilitate the process of serial entrepreneurship, Chinese administrative organs at all levels have issued a relatively large number of policies, and various types of policy instruments are taken into account.



Among them, the number of policies based on government efficiency and public service is particularly abundant, with 124 pieces of government efficiency policy, the highest percentage of all policy instruments, reflecting the government’s high priority on service scale and efficiency. In addition, public service policy instruments have a high proportion of use, with the number of related policies reaching 113, indicating that administrative organs at all levels actively provide convenient public services for the public to ensure the smooth implementation of entrepreneurial activities. The use ratio of human resources and market environment policy instruments is moderate, reflecting the active efforts of administrative departments at all levels to promote the overall quality of entrepreneurs and regulate market order. However, the usage frequency of policy instruments for innovation environment and financial services is still inadequate, accounting for less than 15%. Under the premise that the development of science and technology innovation has become the main battlefield of the international strategic game, administrative departments at all levels also need to strengthen the creation of a good innovation environment and enhance the availability and accessibility of financial services.




4.3. Y-Dimension: Quantitative Analysis of the Policy Goal Dimension


On the basis of the dimensional analysis of policy instruments, the sustainable entrepreneurship goal is introduced as the main content of the policy text. Further research is carried out from the two-dimensional perspective of policy targets and instruments. The two-dimensional distribution results are shown in Table 5. The statistical results show that policymakers have adopted different types of policy instruments to promote the multi-dimensional goal of sustainable entrepreneurship. Among them, the number of policies aimed at preventing social risks is the largest. The number of policies aimed at preventing economic risks is the second largest, and the number of policies aimed at preventing environmental risks is the least. Figure 4 is the Venn diagram of policy instruments toward specific policy targets, which can reflect the frequency of policymakers’ adoption of various policy instruments to achieve policy targets of different dimensions. The overlapping parts of the Venn diagram indicate the number of policy instruments that serve multiple policy purposes.



In general, the current supporting goals of sustainable entrepreneurship are significantly oriented, forward-looking, and are not limited to a certain aspect of sustainable entrepreneurship goals. However, in terms of policy orientation, the attention to risk prevention in the ecological environment still needs to be improved. In terms of preventing economic risks of sustainable entrepreneurship, administrative agencies at all levels focus more on improving service efficiency; in terms of preventing social risks, administrative agencies at all levels mainly avoid possible social problems by popularizing and improving public services; in terms of preventing environmental risks, administrative organs at all levels focus on optimizing the innovation environment and standardizing the market environment to avoid damage to the ecological environment as much as possible.





5. Discussion


5.1. Implication


The word frequency statistics of this study show that Chinese governments at all levels attach great importance to the synergistic development of the economy, society, and environment in the process of comprehensively promoting innovation and entrepreneurship, which is consistent with the three-dimensional goal of sustainable entrepreneurship in academia [8]. The findings of this paper also suggest that although Chinese administrations at all levels use a variety of policy instruments to support sustainable entrepreneurship among serial entrepreneurs, the proportion of policy instruments used still needs to be adjusted and optimized. The current share of policy instruments reflects the high level of government involvement in guiding sustainable entrepreneurship. Existing studies have shown that a high level of government service efficiency can help reduce the cost of entrepreneurial activities and improve operational efficiency, thereby enhancing the perception of entrepreneurial feasibility and promoting entrepreneurial activities [88]. However, excessive reliance on government efficiency policy instruments may hinder the benign interaction between entrepreneurial enterprises and the external environment and thus may have a negative impact on sustainable entrepreneurship. The research of Williams and Vorley (2015) and Martinelli et al. (2018) shows that effectively preventing and responding to entrepreneurial risks and maintaining corporate resilience also requires positive interactions between different stakeholders in the entrepreneurial ecosystem [15,16]. Accordingly, the results of this study show that although Chinese policymakers attach great importance to the adoption of government efficiency policy instruments, they need to avoid excessive reliance on government efficiency policy instruments, and at the same time mainly actively guide the benign interaction between government departments and other stakeholders. In addition, the research results of this paper show that current policymakers attach great importance to human resources and public services, which can provide high-quality human resources and infrastructure services for sustainable entrepreneurial enterprises. The guarantee of entrepreneurial demand factors will promote the long-term sustainable development of entrepreneurial enterprises. Furthermore, the research results of this paper show that the administrative organs at all levels in China have not fully and effectively used the three policy instruments of market environment, innovation environment and financial services in the process of guiding sustainable entrepreneurship.



Based on the above research results, administrative agencies at all levels still need to optimize the internal structure of policy instruments and increase the proportion of the use of three types of instruments including market environment policy instruments, innovation environment policy instruments and financial service policy instruments. According to Aeeni’s point of view, efficient government support can provide institutional guarantees for entrepreneurial enterprises to carry out business activities and establish legality [89]. However, the complexity of the entire entrepreneurial system has increased significantly. Accordingly, the vitality of other subjects such as market players, social actors and innovation systems in the entrepreneurial ecosystem should be activated.



Therefore, policymakers should optimize the internal structure of policy instruments in the following aspects. First, market environment policy instruments need to be applied more frequently to optimize the allocation of innovation resources and to guarantee free competition among market players. While market policy instruments are adopted more extensively, government efficiency policy instruments need to be used in tandem. In this way, fair transactions in the market can be ensured while continuously strengthening the openness of the market and increasing the choice of trading agents in the technology trading service market. Second, innovation environment policy instruments also need to be fully utilized in the current new stage of innovation-driven development. Science and technology innovation is an important guarantee for the world’s sustainable development [90]; thus, policymakers need to ensure a close continuity between entrepreneurship support policies and technology transfer, the transformation of scientific and technological achievements, and intellectual property management. In this way, entrepreneurship can be served as an effective solution for the world’s sustainable development. Third, in response to the problems of capital difficulties and high financing costs for serial entrepreneurs, policymakers need to provide serial entrepreneurs with broader access to funds and take comprehensive and multiple measures [91,92,93]. In addition, the successful entrepreneurial experience of serial entrepreneurs can provide a meaningful reference for policymakers to advocate the in-depth integration of financial services and sustainable entrepreneurship concepts.



In guiding serial entrepreneurs to achieve the policy goals of sustainable entrepreneurship, it is necessary to strengthen the synergy of policy instruments and improve the policy instrument-target fit. In terms of the coordinated sustainable development of the economy, society and environment, the results of this paper show that in terms of policy goal orientation, policymakers place an unbalanced emphasis on preventing economic risks, social risks, and environmental risks. Although full attention has been paid to the avoidance of social risks in the process of starting a business, and appropriate guidance has been given in preventing economic risks, it is urgent for policymakers to pay more attention to preventing environmental risks. Furthermore, policymakers should follow the development pattern of sustainable entrepreneurship, encourage startups to launch environmentally friendly products, and implement the concept of environmental protection in all aspects of the startup operation.



In terms of improving policy instrument–target fit, the results of this paper show that in guiding serial entrepreneurs to avoid environmental risks, policymakers mainly rely on policy instruments including innovation environment policy, market environment policy and government efficiency policy. However, the three types of policy instruments including human resource policy, public service policy and financial service policy have not been fully utilized. Therefore, the improvement of policies at the levels of human resources, public services and financial services is the breakthrough point to further guide serial entrepreneurs to avoid environmental risks and take a sustainable entrepreneurial path. Existing research shows that the entrepreneur’s prior risk-coping experience, dynamic capabilities and social capital are critical to preventing and responding to environmental risks, and timing is extremely important for environmental risk prevention and response [16,55]. However, the results of this study show that policymakers have not paid enough attention to the role of these individual factors and social capital factors in preventing entrepreneurial environmental risks. Therefore, policymakers urgently need to use human resource policy instruments to strengthen social capital and encourage experienced serial entrepreneurs to carry out sustainable entrepreneurship. In this way, the policymakers could promote optimizing the experience composition structure of entrepreneurs, strengthening the risk resilience of entrepreneurial enterprises, and improving the success rate of entrepreneurship. At the same time, policymakers also need to effectively guide the cultivation process of entrepreneurial talents and strengthen the cultivation of entrepreneurial dynamic ability and experience learning ability. Specifically, for the optimization of human resource policy instruments, administrative departments at all levels need to issue more targeted policies to support the cultivation of high-level environmental talents and attract environmental talents through talent incentive policies, to build a talent reservoir for serial entrepreneurs to scientifically prevent environmental risks. At the same time, in terms of public services, policymakers should further promote the construction of information service platforms to provide necessary environmental protection knowledge counseling services for serial entrepreneurs. Standardized workshops, incubation facilities, training platforms, transportation, storage facilities, and other necessary office space, living place and auxiliary facilities should be reasonably provided for environmentally friendly entrepreneurial enterprises. In terms of financial services, proprietary financial preferential services should be tailored for environmentally friendly entrepreneurs to further encourage environmentally friendly entrepreneurship through more convenient financial services.



In addition, although entrepreneurship policymakers pay attention to the prevention of social and economic risks, they also need to improve the policy instrument–target matching degree. As far as the goal of preventing social risks is concerned, it is of great significance to effectively play the role of market environment policy tools. An open and standardized market environment is conducive to preventing social risks in sustainable entrepreneurship. The research findings of Urbaniec et al. (2022) [94] also show that market environment factors and financial factors are the keys to the development of decision-making enterprises. Therefore, a favorable market environment is conducive to safeguarding the resilience of enterprises to prevent potential social risks. Therefore, policymakers need to devote themselves to strengthening the fair trade concept in product markets. It is also worthwhile to cultivate an international market to make up for the risks caused by competitive disadvantages and social conflicts. In terms of economy, convenient and diversified financial services are effective means to alleviate the economic risks of entrepreneurial enterprises. However, in terms of policy planning, policymakers have failed to fully utilize financial service policy tools to promote the realization of sustainable entrepreneurship goals. Compared with the research findings of Andres and Round (2015) [47], entrepreneurial opportunity development under economic risk is often hindered by the lack of financing opportunities. To this end, it is necessary to encourage entrepreneurial enterprises to issue corporate bonds to replace other financing methods with higher costs, thereby expanding the scale of bond issuance and alleviating the financing dilemma in the process of starting a new business. In addition, policymakers can further support the construction of venture capital funds and encourage the development of technology insurance to reduce the external economic risks of restarting a new venture.



Overall, the policy system supporting the sustainable entrepreneurship of serial entrepreneurs can be optimized in terms of balanced use of various policy instruments and improvement of policy instrument–policy target matching degree. The general optimization model is shown in Figure 5. Specifically, in guiding serial entrepreneurs to effectively avoid environmental risks, policymakers need to emphasize and strengthen the adoption of human resource policy instruments, financial service policy instruments and public service policy instruments; in guiding serial entrepreneurs to effectively avoid economic risks, policymakers need to emphasize and strengthen the adoption of financial service policy instruments, public service policy instruments and innovation environmental policy instruments; in guiding serial entrepreneurs to effectively avoid social risks, policymakers need to emphasize and strengthen the adoption of market environment policy instruments, financial service policy instruments and innovation environmental policy instruments. Using Chinese policy texts as a sample, this study further explored the weaknesses of the current entrepreneurship policy system. In this way, this study intended to respond to the academic call for more research about how to minimize potential entrepreneurial risks through the action of local authorities [18,19]. The findings of this research could not only provide a compelling reference for policymakers but could also provide a certain degree of direction for subsequent research. Future research can further focus on the weaknesses of entrepreneurship policy design and further explore how to enhance the comprehensiveness, complementarity, and coordination of policy objectives through the integrated allocation of social capital.




5.2. Limitation and Future Research


The main motivation for future research regarding this topic is based on the following:



(1) In this paper, only Chinese central-level policy texts are included in the sample. Although the Chinese policy texts are representative, the sample does not include a wider range of regions and fails to reveal regional differences in policy texts that support sustainable entrepreneurship among serial entrepreneurs, which needs to be improved in subsequent literature.



(2) The research method chosen in this paper may have limitations. Although a standardized manual coding procedure is used to quantify the content of policy texts, there may be a certain degree of subjectivity in this paper. Subsequent studies can further test the results of this paper by combining questionnaire data and official statistical yearbook data to quantitatively assess the implementation effects of relevant policy texts at an objective level.





6. Conclusions


This research conducted a content analysis of entrepreneurial policy texts collected from Chinese official channels including the State Council, Ministry of Education, Ministry of Finance, Ministry of Science and Technology, Ministry of Science and Technology, National Development and Reform Commission, Ministry of Human Resources and Social Security, and Ministry of Industry and Information Technology in China in the past eight years since the introduction of “mass innovation and mass entrepreneurship” in 2014. Adopting the “policy instrument–policy target” framework, this paper explored the structure of the policy system, which aims at supporting sustainable entrepreneurship for serial entrepreneurs and which examined the adaptation degree of the policy instruments and policy targets. The findings of this paper suggest that the use of various policy instruments by government actors in guiding serial entrepreneurs to avoid social, economic, and environmental risks still needs to be adjusted and optimized. Our research findings are meaningful for government entities to promote sustainable entrepreneurship growth by better coordinating policy instruments. Further, these findings can provide a theoretical reference for serial entrepreneurs to better understand and to apply supporting policies to restart a new venture.
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Figure 1. Two-dimensional analysis framework for serial entrepreneurship policies. 
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Figure 2. The methodological diagram illustrating the sample selection, text coding, and content analysis process. 
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Figure 3. Distribution map of the policy documents. 
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Figure 4. Venn diagram of policy instruments toward specific policy targets. 
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Figure 5. Policy system optimization model diagram. 
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Table 3. Summary table of high-frequency words for the three stages.
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2014–2017

	
2018–2019

	
2020–2022




	
High-Frequency Words

	
Count

	
High-Frequency Words

	
Count

	
High-Frequency Words

	
Count






	
innovation

	
1184

	
innovation

	
654

	
employment

	
675




	
job

	
1314

	
enterprise

	
411

	
innovation

	
615




	
enterprise

	
910

	
employment

	
393

	
college

	
349




	
service

	
908

	
service

	
307

	
service

	
327




	
development

	
910

	
technology

	
290

	
graduate

	
320




	
management

	
1161

	
development

	
276

	
develop

	
317




	
employment

	
785

	
college

	
240

	
enterprise

	
311




	
support

	
608

	
job

	
234

	
project

	
248




	
promotion

	
631

	
green

	
220

	
support

	
247




	
system

	
451

	
graduate

	
216

	
demonstration

	
237




	
nation

	
521

	
department

	
200

	
job

	
216




	
project

	
549

	
resource

	
195

	
base

	
209




	
demonstration

	
467

	
SMEs

	
181

	
resource

	
205




	
resource

	
403

	
support

	
180

	
society

	
199




	
college

	
403

	
project

	
159

	
return hometown

	
191




	
society

	
393

	
society

	
152

	
competition

	
184




	
base

	
387

	
construction

	
151

	
nation

	
180




	
investment

	
385

	
science

	
150

	
industry

	
175




	
technology

	
383

	
management

	
145

	
construction

	
172
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Table 4. Policy instruments distribution table.
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	Policy Instruments
	Quantity (Piece)
	Percentage (%)





	government efficiency
	124
	21.7%



	market environment
	93
	16.3%



	human resources
	100
	17.5%



	financial services
	62
	10.8%



	public services
	113
	19.8%



	innovation environment
	80
	13.9%



	sum
	572
	100%
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Table 5. Two-dimensional distribution of sustainable entrepreneurship policies.
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Policy Instruments

	
Policy Targets




	
Environmental Risk Oriented

	
Social Risk Oriented

	
Economic Risk Oriented






	
government efficiency

	
8

	
76

	
61




	
market environment

	
12

	
45

	
48




	
human resources

	
1

	
71

	
41




	
financial services

	
3

	
31

	
32




	
public services

	
1

	
80

	
48




	
innovation environment

	
14

	
44

	
38




	
sum

	
39

	
347

	
268
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