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Abstract

Entrepreneurship can not only activate the economy, provide jobs and improve people’s livelihood,
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but also promote collaborative innovation and empower high-quality development. To explore the
factors influencing entrepreneurial activity in the context of digital transformation, this study uti-
lizes panel data from 31 provinces across China from 2011 to 2021. It takes a holistic approach,
considering the impact of 22 factors from existing research on entrepreneurial activity. Firstly, con-
sidering the correlation between factors affecting entrepreneurial activity, this article uses factor
analysis to reduce the dimensionality of variables. Secondly, using the fixed-effect model, we ex-
plore the impact of various factors on entrepreneurial activity. Finally, considering the numerous
influencing factors, in order to accurately analyze the impact of each factor on entrepreneurial ac-
tivity, this article uses random forest to analyze the importance of variables. The analysis results
show that the level of digitalization, socio-economic factors, and entrepreneurial costs significantly
affect entrepreneurial activity. The development of green finance, which has the greatest impact,
currently has an inhibitory effect on local entrepreneurial activity. Although green transformation
has become the main direction of enterprise development, due to the fact that the target customers
of the current green financial market are still “large” and “heavy pollution” enterprises, coupled
with relatively single products, it is difficult for small and micro enterprises to find their own posi-
tion in it, thus inhibiting entrepreneurial activity. The conclusions of this article have important
implications for promoting local entrepreneurial activity in the context of digital transformation.
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Table 1. Indicator construction
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3.2. TEWGH o

3.2.1. EFEARG N

R FARIE LT R G BUFAT N BUFAL S EIERACE . Pk mmAE . el s L&
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Table 2. Basic descriptive statistical analysis

2. BRSO

A4 e/ ME YN SFIME brifE 2
LRI 8.924 11.265 9.999 0.431
WA KP 0.227 0.896 0.586 0.131
Tl K 0.070 0.574 0.326 0.091
AN TR 0.008 1.586 0.289 0.309
TP 53 AL 0.072 0.931 0.483 0.198
BUMN T3 0.107 1.354 0.293 0.206

e Kr 7.580 462.228 300.846 116.925
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Bl HAG A A 52.040 189.460 100.565 24.830
THENLE K% 0.000 80.000 23.097 15.111
T R 12.800 4277.700 1025.156 890.844
Pk A EAL 0.018 0.202 0.089 0.040
Pk g AL 2.132 2.834 2.399 0.122
514 T 3 i TR 4.040 26.780 16.235 4.893
N5 (7 b TR 5.850 21.050 13.131 2.824
B0 NI A FLATE 5.630 26.550 12.478 3.012
SSYSPNIIIINA)Z DA 27.150 83.370 53.950 11.607
AR S AR 3.240 268.640 89.250 56.415
£ R A N 0.068 0.374 0.128 0.057
WAL P T3 31302.000 194651.000 69202.499 26847.278
7 n B A A 3248.080 40526.000 8094.923 5771.680
GefEee 0.033 0.052 0.042 0.004
EE SR & 0.051 0.080 0.064 0.007

322 ZEHEMHRE

Mol 2 EILR MR IR A R WK 3. 48RRIIG 2 NREIRRN VIF O Z K 7)KT 10, B8]

Az A HA 2 BN R A ORI 72047 77 ik i 2 L

Table 3. Multicollinearity test
F< 3. HEHEMEW

Zett.

A Tolerance VIF

LT R KT 0.021 47.176
Wi KE 0.049 20.516
Tolk A K 0.224 4.464
XA TR B 0.113 8.815
TA B4 AL 0.067 14.928
BURF7 0.135 7.401
A UKE 0.165 6.067
Rzl r g R 0.111 8.987
THENLAE & % 0.117 8.515
BT R 0.087 11.541
FE A L 0.123 8.111
ARSI/ Ed 0.13 7.713

N 514717 1 B TR 0.281 3.56
N5 (7 45 TR 0.415 2.408
B 5 NI A FLATE 2 0.416 2.404
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B NI HUA IR AL 0.234 4.279
Wi AR R 0.101 9.915
I ST ol N\ 0.091 11.047
AT B3T3 T 0.045 22.376
7 s R AN A 0.052 19.07
gFefEh 0.262 3.823
gty Y& 0.194 5.148
3.3. BFaHr

Rl F o A R B T B e i) JEAR, FE40 R R AT e ME B AT o0 IR AR B s gk A7 PR 4R AL B, K B —
FHRK R A Z AR TG BU LA A SL R 1, SR IR A FL PR 77T DL e J5 kAR & 1 KR 7045 2
PG AR B AN [FJ I, S 1 AR B 2 ) 1) LR BB 2R

PR LY

X;=a,F +a,F, ++a,F, +&(i=12,---,n) )

b X, R AU, a RETHA, A=(a)RETREEE, 2 RHHIZET.

Table 4. KMO and Bartlett’s Test
= 4. KMO FE45F454818

KMO BUFEIE DT &4 0.819
VAU T7 9968.858
ELRFRREER T FE A 56 H 231
wEN 0.000

MR T 7785 22 AR A BT REYE . & 4 BoRB TR 7208 KMO HIfE N
0.819, ELRFFIRFERIL FEAT 30 1 5 2108 0, BEWTAR BOE At AT R 731G, RN RN 5, ASC3tR
BT 5 Aty RRTTEEIAT] 83.597%, ULHIRHUN A FE 70 AR AR i, 1 kA5 B
A, FECHCR BT -

Table 5. Rotated component matrix

5. IERERRI T RERE

%N
A AR
1 2 3 4 5

G R K 0.768 0.561 -0.080 0.204 0.069
Wi KFE 0.870 0.284 -0.319 -0.002 0.018
Tl K -0.129 -0.345 —0.768 0.270 0.050
XA TR BE 0.873 -0.227 -0.030 0.156 -0.166
A B3 AL 0.814 -0.228 -0.319 0.327 -0.026
BURTT3 -0.326 0.008 0.773 -0.353 -0.090

DOI: 10.12677/ecl.2025.141128 1026 TR 4TS


https://doi.org/10.12677/ecl.2025.141128

i bl

K 0.097 0.845 0.127 0.150 0.162

ol il KR 0.788 0.456 0.110 0.003 0.115
THHEILE R 0.494 0.703 0.296 -0.087 0.018

Pk S Y ES 0.142 0.295 -0.146 0.873 0.223

Pl A AL -0.723 -0.277 0.360 -0.150 -0.028
P25 Ak 0.820 0.268 0.335 0.034 -0.098
N3 71 3 R T AR -0.300 0.192 -0.040 0.187 0.788
I8 (7 233 b TR Y 0.112 0.173 -0.059 0.120 0.850
B NI A LA @ R4 0.609 -0.026 -0.081 —0.064 0.286
5 NBEIT LA R AL L -0.024 0.842 -0.184 -0.023 0.078
I 1 S AR R A 0.024 0.074 -0.328 0.890 0.112
e SR W NG 4 0.940 0.003 0.042 -0.106 -0.127
WAL ) T 0.578 0.658 0.361 0.066 -0.036
7 o PR AN A 0.851 0.284 0.199 0.040 -0.195
SR EN 0.061 0.869 0.103 0.113 0.097
SRR 0.088 0.882 0.109 0.152 0.144

R P 45 2 PR e 4 i PO B 1 e AR R, BRATTUR BN B 7 i T A i, ik 5l 2R
TEEHMAT KA, WA, MAMTHRARRE, ME B, Baiihi kR, Pl aBf, 7olg
AL, B NNAE AT ER, WAL NS, w PR E R AR R, BT
7 EZ TR, RS LR, A NET VRO, RO P T8, SR
B, OB VMR R, AT R E R TR, BUFTRmA R RE, HAETFEE
HITE i b, Wl A AR AR R IGE, BTN R E M ARTERS A, A
e £ b T B A2 R R E

4. MR SERS
4.1, RENIT

411 BEHMER
ARG - 5 R 30 B E BR B RS2, A S g FH [ 5 280 e A AR R o B AT 2 A e R R R 743
AT B AE 5 B AH SV JS 1) 32 DR AR D MR AR e, ) T 0] g 8 ] D AR
TEA, =By + D B X X +YeaI +7, + & 3

k=1
Forb, TEA, WHMRAS R, QMORERRE: xo AR, RIDMRINEAALET: FhR i Mt 5
BRI ARG & RARET, b year,« y, 2 BURIRIT /], H0IX [ 52 MB

4.1.2. BEHLARHK

BEALARAR B2 — P M 2 2T 0, 2 CAIBI VAR g3k 2 3] B AR Ay ) Bk o IRl AR ASE R f i o
FESET F AR I ERFL, AR SR (0 RBARCK Bt 45 RN R AR, e N A28 73 BUOOR Ja 45
R BEHUARMRIEAE B X Eole (A3 2R, JF HRERS AL BAR SR &R, W] LU S e S i R A
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T A R 2 T 3 A R SRR

Wy, X AN § AR B AR O SR 1R, (3, %, %, ) BRI [ A R PR 5
PRA. X 5 REHCHE LRI X, 19—/ S 45 5S4 J D, I D, , AR JF R/ 4 B (R 1
SRHBIEC,. C,:

Dlz{xl,xz,m,xn X SS} (4)
D2 =%, %y, X, Xj >S} (5)
1
Cl:N_Z Yi (6)
1 X€Ry
1
CZ:N_ DV (7
2 X €Ry

SR JE R SCITR (387 1R 227 J7 AR HY xS

m(s)=nj1‘isn rrgn xél(yi —C1)2+rrc1;i2n X%‘sz(yi -C,) 8)
FERRBEE — MR x; M1 S Ja, Bl DApin VAN Edi e D, D, MRS 4KEE D M D, HhE
2 ERAPER, MFE AR x MEES , — H R LR L,
M B [ T AT RS AE R 00 R AE, PR Bootstrap AT FEREA . IXFEEE n Ik, [ErlLiid
B n ANEIEE, 0 A BRI G —ARRIEEAY, SRS T B n BRI BE LR Y . H T AR
E I N GREATR, SRR IR B A AR R, AR S5 RN, e B I 0 Tl 1~ 2 (B A
NEA R SR . RIS, B AR R 7R & A B B0 R R U el D B, R AR 45
ORIl D> B A RSP 24 3 T A R A AR R A EE

4.2. STEST SRR

4.2.1. BEIEBMERLER
FERF T, B S W G P ] 5 OB AR I R FEATLONARRY , Hausman 3645 R ANk 6 B,
SR RS ERITE Y 17.13, BFEEKT N 0.0043, BAEL RGBSR B E RS .

Table 6. Hausman test
%% 6. Hausman &3

RI7E 17.13
Prob 0.0043

iz TR St AT ] R AR R B, 45 3 [ 25 R WA 7

Table 7. Fixed effects model results
%= 7. EEMRERIER

At i — FRTR — PR =
AT 52 35N P[] 3] 52 R XY T[] 72 5
HF— —-14.420 —-7.876™ -112.319"
A7 50.500™* —12.543 —35.651"
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H¥= -17.811 —7.646™" —8.610
ES il 71.830™" 10.063™ 33.213"
K71 37.453™ 5.891" 28.649™
Constan 176.644" 74.161™ 27.105
Pro effect Yes No Yes
Year effect No Yes Yes
R? 0.387 0.613 0.243

de NN T RIRRAE 1% 5%, 10% K BR .

e T RSN T BRI 43 ) A i 2 [ VAR AR, s ) i 2 [ AR 78 LA R X i) i 2 205 o [ W A
B gE R, SHEIASE R RASHrin R ChHRRETF5EREAZIERXR, )FRRHET5EEN
AR R):

FE = FPR R o DT — 1 R MO U, ELAERR TR — DL R R = rh B 3 R R R R 7 — 22 (R A A v
RENFEN; FEEE N, B R EEHET KRR (), WK+, MR E
(+)s MBI+, BahmiiE & E+), P& -), PlgdmmBii+), 5 NH A A58 425
(+), SRR NEL(+), B D P & MRS (1) LR B MR, X RTER TR AT s, ki
IRV RR R, B 2l LR R e s () 1 X S R B S AN R, X AT R T i A Rk kX A
TR O T — ANMURDIR S AR R IEH X AL 38 4t oK, 5 S0 1 4 B b R 18 18 4 ) ) ) 2 )
K, BANBAMEHIAER L HX

IR 7 AR RS — rpo ) b 76 P LA 3 35 I [ () S, {ELE T N BT i) 2] 5 o 00 ] e A R v, A
R RBENAR N T B, X E LU AR (AR A 46 RS2 ma 2 LU ORI e R 7 =, BeEfokeF
EIAN A A a5 S I LR OR R E 2, [N R SR RIS, SEEIEMSGENGEENST
2 PR rp BRI 4% AR T, SR AN b T R A B — 5 A S B P A A

IR =76 =AM o G RS BR FE AT I Sl s oe &R, (HRATERR i B BB MR R, 1M
N7 = R Bl TR () RIBUR T () AN S e, X R IATE TR FASZ S A X K 22 5
It BT 1) () HE S S T 6 B 3% BR P AR 2 — AN IE A AR SR s 1T BURT T B0 TR AR A R IR F 52, 01X
AlRERE T S A R AL A RS AT — 2 IR, BERE 7 b DART 2R, BUR X A 41
FHAFRE, Frl2H—ERfE KR,

IR DUAE = AR Hh ol ) b it P50 S A ) S8 25 (19 T ) S 0GR, 17 IR -0 3 2 ol i 37 R (+) A
T T = S AL S AR (F) AR e, X RN R AR [ 4 B 2 2 (A 4R b, T8 i R
T, BB LR KT R s, X BN R B AR SR B SN VR A s [ S v A S R R AR A
B2 T, Gl R S A I EBE R, B ARG SRR AR, XA R
(AR 31 FH At At
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