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Abstract: Transnational Entrepreneurship (TE) is an increasingly important phenomenon, symptomatic for a globalized world with a large extent of migrants and interchanges between their countries of origin and residence. Our article deploys a unique data set which compares TE for two different national contexts and institutional settings: Chile and Germany. Using data from2016 and 2017 Adult Populations Surveys (APS) of the Global Entrepreneurship Monitor (GEM), we relate the probability of being an opportunity driven entrepreneur with the condition of being a transnational entrepreneur.  Our findings suggest that varying institutional settings attract or form different types of TE. While Chile seems to attract mainly opportunity driven TE,TE in Germany reveals strong evidence of necessity driven TE. In addition, we explore different traits on the probability of being involved in TE based on the presumption that transnational entrepreneurs show signs of higher opportunity recognition and network embeddedness and can thereby be a major driver of entrepreneurial ecosystems as well as act as linkages between different national systems.
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1. Introduction
Transnational Entrepreneurship (TE) is an increasingly important phenomenon, symptomatic for a globalized world with a large extent of migrants and interchanges between their countries of origin and of residence. Since Saxenian's (2006) study on “New Argonauts”, TE receives a lot of attention from researchers and policy makers which more than justifies a special issue and its different valuable contributions towards theoretical and empirical progress on TE research (see Zapata-Barrero and Rezaei in this issue).TE is associated with huge economic development potentials for both countries of origin and host countries, spurred by visions of establishing a Silicon Valley of their own by creating or supporting TE, based on a “class” of highly mobile and embedded re-migrant transnational (diaspora) entrepreneurs. However, there is still a lack of comparable research with a certain kind of “analytical rigor” as stated by Portes, Guarnizo, and Landolt (1999, 218; see also Drori, Honig, and Wright 2009). Despite the lack of empirical data, TE will gain in relevance for entrepreneurship support policies in host countries. Those countries are characterized by very different institutional and other framework conditions and most of them provide better economic conditions than the migrants´ home countries. 
Another very relevant topic of entrepreneurship research is Entrepreneurial Eco-Systems (EES; see Sorenson 2017, Alvedalen and Boschma 2017). EES looks at entrepreneurship within a given spatial territory as a system with interdependently linked actors and organisations intertwined with a context of formal and informal institutions influencing entrepreneurial activity. EES, although a very recent, empirically virtually unproven concept, are gaining almost worldwide acceptance among practitioners.While there are good reasons for applying the EES concept mainly on the sub-national level of (city) regions (see Malecki 2018), the basic idea has also relevance for the national level, i.e. when comparing countries to each other (see Acs, Autio, and Szerb 2014). 
Surprisingly enough, the role of transnational entrepreneurs within an EES is almost completely ignored although the latter has developed to one of the most intensively debated topics in entrepreneurship research in recent years. This leaves the link between TE and EES unexplored and opens up an important research gap. While some EES scholars stress the relevance of (ethnic) diversity (Stangler and Bell-Masterson 2015) as an important success factor of an EES, the role of TE has not yet been conceptually or empirically studied. The empirical part of our article is focused on two main motives to start a firm: recognizing an opportunity to start a firm or a lack of alternative employment options. Opportunity entrepreneurship is related to growth potentials of young firms, not just because their founders more often have competencies, capacities, and will to grow than founders who start the firm mainly because of having no other choice to earn their own living. Consequently, if policymakers intend to revitalize their national or sub-national economies by supporting new firms they search for opportunity entrepreneurship, and less so for necessity entrepreneurship. It is not a surprise, therefore, that the EES concept is dedicated to "ambitious" entrepreneurship (Stam and Spigel 2018), i.e. young entrepreneurs who want to grow, who are able to grow and who intend to develop innovative products or services. We argue that transnational entrepreneurs, different from migrant entrepreneurs in general, are more driven by opportunity motivations than by necessity motivations, meaning that transnational entrepreneurs would be relevant actors in a EES. EES, however, do differ between countries, and they exert country-specific influences on transnational entrepreneurs. Thus, it is useful to test our idea in two countries with many similarities, but also some differences regarding their EES. Until recently, no comparable empirical data was available to analyse TE on a global scale. As part of the EU funded research project “DiasporaLink”, researchers associated with the Global Entrepreneurship Monitor (GEM) developed a unique set of questions to capture TE and included them into many GEM national team’s adult population and national expert surveys in 2016 and 2017. Two of those countries are presented and compared in this article: Chile and Germany. 
Our research intends to contribute to the TE and EES literature in two ways: We expect that, among other traits, (1) transnational entrepreneurs have a higher probability of engaging in opportunity based entrepreneurial activities with higher growth expectations, and that this probability differs between both countries based on contextual peculiarities, i.e. ecosystem conditions. We hypothesize that the more enabling entrepreneurial environment in Chile will create more, and more successful policy instruments to support TE in Chile than in Germany. Additionally, (2), we intend to explore the relationship between country embedded TE and entrepreneurial ecosystems. We suggest that transnational entrepreneurs are the “right kind of entrepreneurs” with personal ties to different countries and, acting as potential bridging agents, such entrepreneurs could connect ecosystems across the globe, which would allow them to play a crucial role in keeping EES vital and progressing. They can do this by supplying role models and contacts for local entrepreneurs to internationalize and by providing an inflow of new knowledge and routines from other EES. But also through having a unique opportunity recognition which helps the EES in a variety of ways, such as: Maximizing its potency by pushing opportunity driven entrepreneurship, enhancing the social capital of both EES by connecting their actors with each other and by inducing positive development in both EES. We argue that transnational entrepreneurs can fit this role because they can perceive more opportunities for start-ups and have a higher embeddedness into entrepreneurship networks (i.e. they have more contacts). 
The majority of the literature on TE is dominated by qualitative case studies that are necessary for in depth understanding (Brzozowski, Cucculelli and Surdej 2018), we want, however, contribute to increasing the number of quantitative empirical studies. 
The remainder of the article is structured as follows: Section 2 addresses the differences and commonalities of the institutional and economic national contexts of Chile and Germany. In section 3, we look at the theoretical background of the applied concepts. We then pursue the empirical part by relating the probability of being an opportunity driven entrepreneur with the condition of being a transnational entrepreneur for both countries in section 4 after which we compare two different national contexts in terms of entrepreneurship (section 5). The final section 6 will cover our findings, critical remarks and insight into further research.

2. Comparing national entrepreneurial contexts: Chile and Germany
Despite the socio-political and economic problems of the last ten years, many countries in Latin America have been able to create political stability and growth during the last three decades (IABD, 2017). This has been followed by trade openness and better global integration, leading to a new environment which fosters an emerging social global class in the region and particularly in Chile: transnational entrepreneurs. In Germany, too, the economic and the political situation is rather stable during the recent decades. The economy performed quite well, with low unemployment rates and modest but steady GDP growth rates (see ec.europa.eu/eurostat), even during the global financial and economic crisis of 2007/2008. Another parallel of both countries is the heavily increased immigration in recent years which poses both challenge and opportunity. Differences between both countries are the deepness of the social welfare system and unemployment benefits. While in Chile people have to rely on family and friends to seek a job, in Germany exists a government agency handling unemployment benefits and the search for employment. Long term unemployed are also supported by the state to keep a minimum standard of living. While this social security net keeps people away from critical situations where their lives are at stake, it might reduce the incentives to become self-employed along the way. 
Following the assessment of the World Economic Forum (WEF), Chile is listed as efficiency driven and Germany as innovation driven economy. While we argue that both countries are comparable in many ways, there is a gap in economic development, with Germany’s economy mostly driven by human capital, knowledge and innovation, and Chile’s economy by more efficient and comparative productions as well as resource mining and export. The national context influences how entrepreneurial activities and attitudes are formed. Between both countries, both similarities and significant differences in terms of entrepreneurial attitude, culture and climate are observable. If Chile and Germany are compared with the recently developed Entrepreneurial Spirit index of GEM (GESI), this becomes especially visible (see GERA 2018, 29). Chile ranks 10th in comparison with 54 countries which are listed in the most recent GEM Global Report. Germany ranks 37th. And while media coverage of entrepreneurship and the view on whether entrepreneurship is a good career choice are quite similar for both countries, the overall reputation of entrepreneurs shows noticeable differences. The social status of entrepreneurs in general is lower in Germany. The differences in entrepreneurial spirit and climate, amongst other socio-economic factors, results in diverging levels of entrepreneurial activity. While Chile is characterized by high start-up rates, Germany has one of the lowest total early stage entrepreneurial activity rates (TEA). If compared to TEA rates of all other GEM countries, oblivious of the level of development, Germany ranks 48th of 54 countries while Chile comes in 5th. For a long time, in Germany TE has neither been an important empirical phenomenon nor has it been the object of government policies. Both has changed in recent years, partially related to the proposed relationship between significantly increased in-migration, assumed increase of start-up rate, and policy responses in terms of specific means to steer migration, (migrant) entrepreneurship and TE. While Germany seems to be the destination of migration more or less involuntarily, the Chilean Government actively tried to attract foreign entrepreneurs with various programs. 
Both entrepreneurial climate and activity hint at significant differences in the configuration of the national entrepreneurial ecosystem. In light of this institutional variance between Germany and Chile, we expect to see differing types of transnational entrepreneurs in both countries.

3 Theoretical Framework
3.1 Transnational entrepreneurship
Since the conceptualization of transnationalism related with “the process by which immigrants forge and sustain multi-stranded social relations that link together their societies of origin and settlement, and through which they create transnational social fields that cross-national borders” (Basch, Glick Schiller and Szanton-Blanc 1994, 6), there are different attempts to delimitate what a transnational phenomenon is. Portes, Guarnizo, and Landolt (1999) and Portes, Guarnizo, and Haller (2002) argue that the concept is restricted to circumstances in which travels that imply cross-border connections are extensive, regular and resilient. Wong and Ng (2002) relate the concept with the ethnic economy which involves both operational components and the transmigration of the owners. These enterprises are socially embedded in both their home and host countries, potentially providing them with access to networks and resources in both entrepreneurial environments. Some other efforts are in the direction to define typologies for translational entrepreneurs (Landolt, Autler, and Baires 1999; Rusinovic, 2008; Elo, 2016) that put emphasis on the transnational involvements but also the degree and the extent of transnational inputs and activities in the business. 
More recently, transnational entrepreneurship seems to be a phenomenon which closely connected to globalization, decreasing barriers for migration and trade or modern fast ways for communication and travel (see Riddle, Hrivnak, and Nielsen 2010).
The brain drain was long thought of as the inevitable negative result when developing countries invested in education to increase human capital which then would migrate to more advanced countries. The view on this changed in the last 10-15 years (see Saxenian 2006). In several cases emigrants returned, equipped with a plethora of experience, (technological) know how, know who, personal and professional networks and formed by the informal institutions of the host country, leading to reverse brain drain or even brain circulation in form of continued transnational business ties. If transnationals found new businesses based upon this unique mix of skills and their embeddedness in two different national contexts they could become important motoric units for economic development and the exchange of new knowledge for their country of origin. But even if no permanent remigration takes place, transnational entrepreneurs can establish corridors for knowledge flows between both country of origin and stay (see Saxenian 2006). In their case study of the incubator IntEnt in the Netherlands, Riddle, Hrivnak, and Nielsen (2010) found evidence, that transnational entrepreneurs show cyclic migratory patterns which led to increased opportunities for starting up a new business, leading to the hypothesis, that transnational entrepreneurs have a higher opportunity recognition than non-transnational entrepreneurs.
 Brzozowski, Cucculelli, and Surdej (2014) state that home country conditions have not been thoroughly reviewed. They were able to show that institutional peculiarities as well as socio-economic contexts of the country of origin impact transnational connections of migrant entrepreneurs
For this article we adopted the definition which was used as foundation of creating the TE questions for the GEM surveys: Transnational entrepreneurs are operating within cross-border networks shaping and exploiting economic opportunities by maximizing their resource base by committing at least one of the following economic activities at both ends of the migration corridor: Exporting, forming overseas establishments, outsourcing jobs, mobilizing business knowledge. The definition also includes remigration as well as cyclic migration. However, we focus on transnational entrepreneurs which are embedded in two countries. The operationalization of this will be covered in section 4. 

3.2 Entrepreneurship motivations
According the Global Entrepreneurship Monitor framework among others (Reynolds et al. 2005) there are two different main types of entrepreneurial motivations: opportunity and necessity-based entrepreneurial actions. A differentiation between both types of entrepreneurship is necessary because they are considerably different in their economic impact as well as dependence on factors, both individual and contextual (see Wong, Ho, and Autio 2005; McMullen, Bagby, and Palich 2008). Opportunity-based entrepreneurship (OPP) covers entrepreneurial activities started voluntarily in order to gain more income or independence. In the other hand, necessity-based entrepreneurial activity (NEC) is the creation of a new business out of need, when no other appropriate employment is available to the individual in the formal job market (Bosma et al. 2008; Reynolds et al. 2005). 
Because of the potential relevance of entrepreneurship in social and economic development, a lot of research mainly puts special focus on opportunity-based entrepreneurship (Acs 2006; Bowen and De Clercq 2008; Levie and Autio 2011). But in less develop economies, necessity-based entrepreneurship is very important since it is a source of income for individuals excluded from the formal labour market (Amorós et al. 2017). 

3.3 Transnational entrepreneurship, motivations and opportunity
From the perspective of transnational entrepreneurship, motivations could be linked with the propensity to be engaged in new business creation. Among different factors that could determine the motives behind these entrepreneurial endeavours, one of the most relevant is the diversity related with (in-) migrants groups (Brzozowski, Cucculelli, and Surdej 2018; Sepulveda, Syrett, and Lyon 2011). Diversity includes “a wide variety of political refugees, asylum seekers, and ‘economic’ migrants from a large number of both developed and less-developed countries, [that] is much more diverse” (Kloosterman, Rusinovic, and Yeboah 2016, 914). Diversity is more accentuated in the last two decades. It is not the same being a refugee that starts a new (informal) business out of necessity than an immigrant looking for a genuine business opportunity in a more developed market, maintaining strong relationships with the country of origin. We are not arguing that opportunity driven entrepreneurs (OPP) have pre-eminence over necessity driven entrepreneurs (NEC), because the social and economic relationships between these types of entrepreneurship activities are more complex than the simple dichotomy (Amorós et al. 2017; McMullen, Bagby, and Palich 2008), but highlights that motivations could be dynamics and interconnected with the contexts.
Transnationalism could be related with elements that enhance OPP rather than NEC. First, transnational entrepreneurs potentially have access to an extended range of social capital (Simba and Ojong 2018). This social capital is complemented with different types of capital that could include cultural and human capital (multilingualism, international management experience, knowledge of overseas markets) and economic capital (different sources of funding or access to multiple national financial systems). Second, transnational entrepreneurs could be linked to strong networks. Networks help to maintain contacts, relatives or family in the country of origin in whom one can trust and/or do business with, providing access to new markets and increase sales (Kariv et al. 2009; Rusinovic 2008). Finally transnational entrepreneurs, because of their engagements in different cultural and economics settings, could be more exposed to better opportunity recognition. This is related with experience, skills, know-how, access to technology, and also socio-cultural awareness (Brzozowski, Cucculelli, and Surdej 2018). 
The above stated traits of transnational entrepreneurs make them into EES actors with high potential for driving roles based on their opportunity recognition, social capital and openness as well as enabling them to link EES. We argue that transnational entrepreneurs can play an important role as bridging agents not only between countries or regions but between distinct entrepreneurial systems in which they are embedded in home and host country, acting as pipelines by potentially enhancing flows of knowledge, ideas and informal institutions creating more opportunities for start-ups in both countries. We define our understanding of an EES as a geographically located interlinked system of conditions and components which both influence entrepreneurial activities and are also influenced by it. The conditions cover context factors such as culture, formal and informal institutions, availability of financial capital but also the existence of highly active networks consisting of EES actors and support structures amongst others. Components are actors and organizations (Stam and Spigel 2018).
Considering the differences in national EES, entrepreneurial climate and activity between Chile and Germany, we abstain from testable hypotheses and turn towards explorative statements deriving from the research questions whether being a transnational entrepreneur affects the entrepreneurial motive and whether the traits assigned to transnational entrepreneurs through case studies and theory can be shown for Chile and Germany. We estimate that being a transnational entrepreneur has a significant impact on the motivation why someone is an entrepreneur. (1) We expect TE to have an overall positive influence on opportunity driven entrepreneurship. (2) And an overall negative impact on necessity driven entrepreneurship. (3) However, we expect to see major differences between the impact of the transnational entrepreneur status between both countries based on their institutional settings and stage of economic development. (4) Lastly we expect that the probability of someone being a transnational entrepreneur is higher for persons with a high degree of network embeddedness or entrepreneurial awareness and opportunity recognition. 

4 Data, methodology and results
4.1 Data and methodology
We use data from the Global Entrepreneurship Monitor (GEM) Adult Population Survey (APS). The GEM annually collects comparable data on the entrepreneurial activity, attitudes and aspirations of individuals in about 60 countries worldwide. GEM classifies the motives of entrepreneurial activities as opportunity and necessity driven new ventures. GEM members of the national teams from the UK, Chile and Germany that have been involved into a EU funded project fostering mobility of researchers, DiasporaLink, developed and proposed a set of questions for the 2016 GEM APS to measure TE and TDE (transnational diaspora entrepreneurship). 
Table 1 shows an overview of the data set description. While both samples border at around 8000 cases (3301 entrepreneurs), the amount of entrepreneurs varies significantly with Chile having roughly 2,5-times the amount of entrepreneurs. 
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Following the above stated definition, a transnational entrepreneur is an entrepreneur that either has lived in another country for several years before returning to his or her country of origin and still has business relations with that country or immigrants that still have business related connections with the country of origin. To establish this in the data set we utilized two variables of the GEM APS TDE set: “Have you lived in another country for several years and still have business related connections with that country” and “Do you have business related connections with your country of origin?”. We do not include second generation transnational entrepreneurs because we believe they show significant behavioural differences. 
We use a probit regression model due to the structure of the dependant variable. It estimates the probability for an individual to engage in opportunity or necessity entrepreneurial activity, using TE as the main explicative variable, including individual level controls that explain the probability of engaging in entrepreneurial activity such as age, gender and education and other controls regarding self-perception of individuals about entrepreneurship. We use interactions in order to capture enhancing or attenuating effects of the traditional entrepreneurial traits. 

4.2 Results
To address research statements (1) and (2) influence of being a transnational entrepreneur on being opportunity driven or necessity driven was estimated for a data set consisting of the pooled data from both countries (N=3031). We argue that this shows overall behaviour of TE regarding opportunity driven entrepreneurship despite the mentioned institutional differences (addressed by a country dummy). At pool level, we observe that the transnationals in Germany are less likely than in Chile to engage in any kind of entrepreneurial activity, necessity (β=-0.58; p<0.001) and opportunity driven (β=-0.49; p<0.001). When interacting the Germany-Dummy with TE, we find that being German decreases the positive effect TE has on opportunity driven entrepreneurship and the negative effect of TE on necessity driven entrepreneurship turns positive, meaning that TE in Germany are more likely to be necessity driven oriented while in Chile they are opportunity drive oriented. To shed light on research statement (3) each country was additionally looked upon separately in the next two sub-sections and compared with each other in section 5.
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4.2.1 Chile
Chile provides an interesting case study  due to its increasing trend of migration over the last decade (the national census of 2012 accounted that 1.2% of the population in Chile where immigrants, 2.7% in 2015 )and the presence of the most dynamic and entrepreneurial ecosystems in this global region (Global Entrepreneurship Index, WEF 2018). Transition to a free market system and open economy exposed Chilean businesses to a significant amount of turbulence and adjustments to international challenges. Increased international trade taught business owners important to compete in global markets, increasing the quality and global competitiveness of the labour force (Lepeley, Pizarro, and Mandakovic 2015). Chile has free trade agreements with more than 30 countries and double taxation avoidance agreements, which is attractive to foreign investors and entrepreneurs.
One of the main factors that influences the construction and consolidation of the Chilean entrepreneurial ecosystem is government policies and programs that have been created in order to promote entrepreneurial activity through incentives for business start-ups (Mandakovic, Cohen, and Amorós 2015). The GEM 2017 expert ratings of the national entrepreneurial framework shows that Chile is in the 15th position over 63 countries in government entrepreneurship programs dimension and first place among Latin American economies. During the last decade the Chilean government has taken important regulatory initiatives pointing to reduce bureaucracy associated to firm’s dynamics. Another initiativewas the creation of a new bankruptcy law renamed “re-entrepreneurship law” that reduces the firms’ closure proceedings and enables a new start for entrepreneurs that faced failure. As seen in the results, Chilean transnationals show lower levels of fear of failure than non-transnationals and German transnationals.
Those are  mainly improvements in formal institutional settings in which entrepreneurial activity takes place, but Chile has also presented advances concerning informal institutions, that arise directly from the influence of government programs, that aimed to generate a cultural change towards entrepreneurship (Welter and Smallbone 2011). In 2010 the Chilean government launched Startup Chile[footnoteRef:1], a program that aspired to transform Chile into the innovation and entrepreneurship hub of Latin America, through incentives given to foreign entrepreneurial teams to locate their businesses in Chile and develop global connections (Melo 2012). The program offers start-ups access to investors, local experts and capital to develop their projects. It still exists and is administered by the Chilean economic development agency (CORFO). The program keeps its international focus, and offers a one-year working visa to entrepreneurs with high human capital in the technology services sector to start or develop their business in Chile, within a maximum period of 15 working days. The entrepreneurs come mainly from the US, Argentina, India and Canada. While quite the significant amount of Chilean TE are from Chile and lived abroad, the most frequent countries of origin of immigrant transnational entrepreneurs are from Argentina, Perú and Brazil, mostly border countries.  [1:  http://www.startupchile.org/] 
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Table 3 shows the results of the Chilean estimations, transnationals have a positive and significant probability of becoming an opportunity driven entrepreneur (β=0.39; p<0.01) and a negative probability of becoming a necessity driven entrepreneur (β=-0.53; p<0.01). In the case of necessity-based entrepreneurs, the negative effect of TE is driven by the self-efficacy level of the entrepreneur. This can be seen by the interaction effect presented in column 8, being a TE only has a negative effect in the probability of being a necessity driven entrepreneur if the entrepreneur declares to have a high self-efficacy. Another interesting interaction can be seen in columns 10, where fear of failure has no effect on the likelihood of becoming a necessity based entrepreneur, however if the entrepreneur is TE, the effect of fear of failure becomes positive and significant for that subgroup. 

4.2.2 Germany 
With the recent in-migration Germany faces a challenge both politically and economically. Politically, because populistic parties hugely gained votes in recent elections, capitalizing on prejudice and fanned fear. Economically because Germany needs to invest in opportunities for immigrants to integrate them into the labour market, either in employment or as entrepreneurs. This is a unique opportunity for the country and since many of the migrants might return once their countries of origin are safe again, this could establish new bridges for economic development and knowledge flows if some of them become transnational entrepreneurs. 
Traditionally the German economy relies heavily on exports with car manufacturing being one of the most important industries. Although big global players such as Volkswagen, Daimler or Bayer dominate the outside picture of the German economy, the bulk of its businesses is rather small or medium sized and often family businesses. Wealth distribution is increasingly uneven and taxation and social security contributions are weighing quite heavy on the lower and middle-income households. Whilst generally highly educated, Germany has quite a low count of tertiary educated inhabitants compared to other EU countries. However, the renowned secondary education, the German “Ausbildung” (apprenticeship) covers the largest part of the German workforce and compensates for the comparatively low (but growing) share of tertiary educated people. The current economic prosperity cycle is leading to historically low unemployment and high wages which takes its toll when it comes to entrepreneurial activity. A secure employment option is quite easy to come by which increases the opportunity costs of becoming self-employed, but it also increases the current share of opportunity driven entrepreneurs compared to necessity driven ones.
Since GEM collects data on total early-stage entrepreneurial activity (TEA), Germany was under the lowest scoring countries, even if only compared to other innovation driven countries. Interestingly, migrants show a higher propensity to engage in TEA than the indigenous population  and although migrants and Germans with a migratory background contribute massively towards the success of the German economy, in-migration is not necessarily perceived positively by the “standard” citizen (German GEM´s National Expert Survey, NES data 2016 and 2017). Germany is quite sufficiently equipped with government programs aimed at fostering entrepreneurship, with financing possibilities and market openness. Shortcomings are found when it comes to politics prioritizing entrepreneurship, entrepreneurial culture and most significantly entrepreneurship education in schools.
While a significant number of German transnationals are German born re-migrants, the most frequent countries of origin of immigrant transnational entrepreneurs are Morocco, Poland, Ethiopia, Turkey, USA, Austria, Switzerland and Russia.
About 47,6% of German Entrepreneurship pursued with the motive of following an opportunity whilst just 26,4% is done out of better alternatives for employment. Roughly 27% of the German Entrepreneurs qualify either as migrant or re-migrant transnational entrepreneur which is quite high. Amongst the early stage entrepreneurs, males are more frequent and more than a third have a tertiary education background. Low fear of failure, high self-efficacy, above average opportunity recognition and knowing other entrepreneurs are also characteristics of German early stage entrepreneurs. 
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In Germany, transnational entrepreneurs have a positive and significant effect in the likelihood of becoming a necessity driven entrepreneur (β=0.43; p<0.05), and seemingly no effect in opportunity driven. Interactions show a positive effect of TE over necessity driven entrepreneurship if the entrepreneur has high levels of self-efficacy.  The effect of TE in opportunity driven entrepreneurship appears to be negative and significant if the entrepreneur has fear of failure, and the effect turns out to be negative. The research statement proposing a negative impact of TE on necessity driven entrepreneurship (2) falls short in the case of Germany but is very accurate for Chile. However, as suggested, there seems to be a major difference in TE between both countries. This comparison will be picked up in section 5.

4.3 Traits of transnational entrepreneurs: Country comparison
A comparative analysis entrepreneur’s traits influence on being transnational in both countries is shown in Table 5. The results suggest a strong positive and significant relationship between tertiary education and the TE condition using the pooled and each country data. Additionally, opportunity recognition and self-efficacy are also positively related to TE using the pooled data. In Chile, TE is associated with age, self-efficacy and fear of failure. In the case of Germany, TE is associated only with opportunity recognition. This evidence supports research statement (3) regarding country specific differences. However, although the kind of traits associated with transnational entrepreneurs (opportunity recognition, networked: approximated by knowing other entrepreneurs) is found in Germany where TE is strongly related to necessity entrepreneurship. A sign that German institutions clearly do not enable the potential of TE.
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5 Discussion: Parallels and differences 
Having much higher levels of entrepreneurial activity than Germany, Chile also performs well on the quality side of those activities. With high levels (relative) of opportunity driven entrepreneurship both countries show similar patterns. Surprisingly Chilean entrepreneurs seem to know less other entrepreneurs than German ones, given the fact that Chile has more entrepreneurs per capita, with many of them in a single concentrated geographical area (Santiago). The German sample is more skewed towards male entrepreneurs but the difference is small. The characteristics of German and Chilean entrepreneurs are quite similar and comparable. The only significant difference is the share of transnational entrepreneurs compared to all entrepreneurs. With 27,2% transnational entrepreneurs, Germany has a higher percentage of transnationals than Chile (21,7%). Since Chile has more entrepreneurs in total, Germany has less transnational entrepreneurs per capita.
The models show very different pictures. While the statement that being a transnational entrepreneur increases the likelihood of being an entrepreneur driven by opportunity receives a positive result for Chile, the opposite is the case for Germany. Having a high level of education also pushes the probability of being opportunity driven in Chile while it does not seem to have an effect in Germany. This, however, might be due to the fact that Germany has quite a high level of education on the secondary education level. More than 40% of German TEA is accountable to people having “just” a secondary education degree. Comparing levels of education between different countries always poses some difficulties regarding the comparability. When it comes to gender influence, Chile shows significant impact of the female control variable. Women more often seem to have to rely on becoming self-employed because of necessity and are less often entrepreneurs to exploit an opportunity than men in Chile. This implies gender specific imbalances within the entrepreneurial and work culture such as a more restrictive access to capital or job availability. In Germany gender has no effect on whether an entrepreneur is opportunity or necessity driven. Although women less often found businesses, they seem to do it out of the same motives as men do.
In both countries public institutions are major players in the support structure for entrepreneurship and new firm foundations. The difference is that the Chilean government is heavily subsidizing new firms with financial capital whilst the German programs mainly supply non-monetary support although migrant entrepreneurship (but not TE support in particular) nowadays belongs to the most important elements of government policies to support “inclusive entrepreneurship” in Germany (see Sternberg 2017). 
Mining and exporting ore, especially copper, was one of the core income generators for Chile and still is very important. Trying to refocus towards a more diverse economic structure the Chilean government focuses intensely on promoting entrepreneurship and supports start-ups through accelerators, co-working spaces and specific programs. This is definitely not the case in Germany. For many parties, entrepreneurship is not part of their main agenda and entrepreneurship support that does exist focuses on guidance, counselling and networking rather than subsidizing with no strings attached. However, in terms of market openness Germany seems to offer a better context for growing businesses. The influence of traits on being transnational or not differs for both countries as well. Surprisingly the combination of traits contrasts to the country specific influence that TE has on being opportunity driven. While the kind of TE that is hypothetically good for fostering EES is found in Germany, those entrepreneurs seem to have to become necessity driven entrepreneurs, without being fully enabled to contribute to the country’s EES.
Chile seems to be more successful when it comes to attract opportunity driven transnational entrepreneurs. This might indicate better policy or incentives for attracting the right kind of transnational migrant entrepreneurs. Chile spends a lot more “direct” money on entrepreneurship than Germany in terms of financing the start-ups. However, programs like Start-Up Chile do not only supply money, co-working and networking, they demand some feedback into the entrepreneurial ecosystem from the entrepreneurs they as well. 
At a first glance the opposing effects of TE in Germany and Chile are surprising results. However, if the institutional contexts and entrepreneurial climate are factored into the consideration, it is not unlikely that both countries attract and harbour different manifestations of TE. Both countries’ most frequent country of origin for immigrant transnational entrepreneurs are less developed than the host country (Germany: Morocco, Chile: Peru and more recently Haiti). The latter fact would speak in favour of attracting the same type of TE. Since this is not the case, differences in the elements of the national system of entrepreneurship like entrepreneurial culture (i.e. spirit or climate), in institutional context and in policy could also explain not only different levels of entrepreneurial activity but also the share and type of transnationals. 
Only seen in case studies so far, it is now empirically proven that there are different types of TE regarding their motivation for entrepreneurship. As presumed in theory, TE seems indeed to be subject to heterogeneity. Hypothetically at least one factor influencing the behaviour of transnationals could be whether the motive for migration was being pulled into Chile or Germany or rather pushed out of the country of origin. However, when looking at the different kinds of TE and their potential to contribute to EES, the answer does not seem to be so easy as suggested in the 4th research statement and opens up a compelling new field of research.

6 Conclusions
With TE being increasingly relevant as well as harbouring an untapped potential for economic development and thriving EES there was still almost no quantitative empirical analysis available to explore this phenomenon. By employing data recently collected by  GEM we could show distinct influence of TE on opportunity and necessity driven entrepreneurship. Furthermore, the data hints, that transnationals display traits such as higher opportunity recognition and know more entrepreneurs, are less afraid of failure and have a higher degree of self-efficacy than non-transnationals. We could show considerable differences in TE behaviour between Chile and Germany and argue that those can be related to differing institutional contexts and levels of economic development. This implies differences in TE impact on EES depending on the country specific framework conditions. While Chile displays TE with such traits higher opportunity recognition, Germany does not. There cannot be drawn a conclusive finding on the relationship between EES and TE but our article opened up some interesting path for further research in this direction.
Our exploratory empirical article contains some shortcomings: Due to low levels of TEA in Germany and thus low levels of TE within the German sample, instead of the more precise measure for entrepreneurial activity (TEA), owner-managers of established businesses had to be included to receive robust results. Additionally, Chilean data is from one year, German data was compiled from 2016 and 2017. Furthermore, the data did not allow for a more in depth analysis of the interdependent relationship between EES and TE. Also due to sample size restrictions and TE being a rare event within a rare event (a rather wide interpretation of the TE definition had to be applied. With more data available in the future, the results have to be replicated and refined.
Government policies to support entrepreneurship are an important aspect of the institutional environment (see Terjesen, Bosma, and Stam 2016). However, while having recently grown significantly in numbers, such government policy initiatives and programs rarely explicitly address TE (see Murdock, 2012, Pickernell et al. 2013). Therefore, we provide some country-specific implications for governments’ entrepreneurship support policies in favour of TE. 
In Chile, transnationals are mainly opportunity driven entrepreneurs, highly skilled and with a high self-assessment of their entrepreneurial skill set. This addresses the needs of a developing economy that searches to exploit its opportunities in order to increase the levels of productivity. Policies and programs that focus on expanding opportunities and promoting TE, must be implemented in a deeper way. Restrictions in terms of visas for foreign entrepreneurs and more active participation of the private sector, especially in terms of entrepreneurial finance are needed. 
For Germany empirical results clearly prevail that transnational entrepreneurs are, in relative terms, more frequent than in Chile, and that their likelihood of becoming a necessity driven entrepreneur is obvious. While German government’s entrepreneurship support policies have developed a noticeable number of programs to support migrant entrepreneurship in recent years (Sternberg 2017), none of these programs explicitly address opportunity entrepreneurship or even growth-oriented, ambitious entrepreneurship. Future government policies to support migrant entrepreneurship should address growth potentials of transnational entrepreneurs, since both the number of self-employed as well as the start-up rate rather continuously decreased in recent years. While the total number of self-employed decreased by 5% between 2007 and 2016, those born in Germany even decreased by 8.1%. Thus, immigrants helped to attenuate the decrease of self-employment. Future government policies are suggested to address male immigrants from other innovation-driven economies in particular as in Germany those are more entrepreneurial than non-migrants and female migrants (see Brixy, Sternberg and Vorderwülbecke 2013). Government support policies may, thus, consider the countries of origin of the migrants more explicitly than in the past. This seems also be significant as migrants in general and from some countries in particular benefit much more from the treatment effect (the income effect solely due to the decision for self-employment) than Germans. Furthermore, migrant entrepreneurs in general and transnational entrepreneurs in particular should also be considered to be an option when it comes to one the biggest problems of the German "Mittelstand" in the long run: Although there is an increasing number of companies still led by entrepreneurs who will soon retire but do not find someone who is willing to take over the company, the proportion of interethnic take-overs is very low. 
[bookmark: _qdjt1qc7xysd]Continued data gathering on TE will allow a deeper understanding of how TE influences and is being influenced by entrepreneurial motives but also contexts such as the EES. The institutional (national) contexts as well as level of economic development seems to play a decisive role in which form of TE emerges in a given context. Additionally, the linkages between TE and EES need to be explored further when a profound empirical analysis is possible through newly developed data sets. Especially interdependencies of both phenomena as well as on a meta as on the individual level need to be explored to develop special tailored policy recommendations to fully utilize the potential of TE.
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Table 1:  Descriptive  Statistic from  Chile and Germany 
	
	Chile
	Germany
	Total

	
	Obs.
	Mean
	SD
	Obs.
	Mean
	SD
	Obs.
	Mean
	SD

	Opportunity driven entrepreneur (OPP)
	2344
	49.1%
	0.594
	957 
	47.6%
	0.345
	3301
	49.9%
	0.529

	Necessity driven entrepreneur (NEC)
	2344
	37.7%
	0.172
	957
	26.4%
	0.075
	3301
	35.4%
	0.147

	Age
	2344
	40.88
	12.07
	957
	44.68
	11.50
	3301
	41.86
	12.04

	Female
	2344
	49.1%
	0.404
	957
	47.0%
	0.329
	3301
	48.7%
	0.384

	Tertiary Education
	2344
	49.6%
	0.438
	957
	47.7%
	0.349
	3301
	49.3%
	0.415

	Knows an Entrepreneur
	2344
	49.0%
	0.600
	957
	49.9%
	0.541
	3301
	49.3%
	0.585

	Opportunity Recognition
	2344
	49.9%
	0.536
	957
	48.5%
	0.621
	3301
	49.7%
	0.558

	Self-Efficacy
	2344
	34.6%
	0.861
	957
	34.9%
	0.858
	3301
	34.7%
	0.860

	Fear of Failure
	2344
	41.6%
	0.222
	957
	38.0%
	0.175
	3301
	40.7%
	0.210

	Transnationals
	2344
	21.7%
	0.050
	957
	27.2%
	0.080
	3301
	23.3%
	0.058




Table 2:  Pooled Data Probit Model Regression
	
	Pooled Data

	 
	Opp
	Nec
	Opp
	Nec

	Transnational
	0.23*
	-0.10
	0.41**
	-0.54**

	
	(0.10)
	(0.14)
	(0.14)
	(0.20)

	Tertiary Education
	0.35***
	-0.36***
	0.35***
	-0.35***

	
	(0.05)
	(0.06)
	(0.05)
	(0.06)

	Female
	-0.12*
	0.22***
	-0.11*
	0.22***

	
	(0.05)
	(0.06)
	(0.05)
	(0.06)

	Age
	-0.02
	0.03
	-0.02
	0.03

	
	(0.01)
	(0.02)
	(0.01)
	(0.02)

	Age Squared
	-0.00
	-0.00
	-0.00
	-0.00

	
	(0.00)
	(0.00)
	(0.00)
	(0.00)

	Knows an Entrepreneur
	0.23***
	-0.13*
	0.24***
	-0.13*

	
	(0.05)
	(0.06)
	(0.05)
	(0.06)

	Opportunity Recognition
	0.26***
	-0.15*
	0.26***
	-0.16**

	
	(0.05)
	(0.06)
	(0.05)
	(0.06)

	Self-Efficacy
	-0.17*
	-0.10
	-0.17*
	-0.09

	
	(0.07)
	(0.08)
	(0.07)
	(0.08)

	Fear of Failure
	-0.10
	0.03
	-0.10
	0.02

	
	(0.06)
	(0.07)
	(0.06)
	(0.07)

	Germany
	-0.58***
	-0.49***
	-0.55***
	-0.57***

	
	(0.06)
	(0.07)
	(0.06)
	(0.08)

	Germany#Transnational
	
	
	-0.47*
	1.12***

	
	
	
	(0.22)
	(0.28)

	Constant
	1.12***
	-1.13***
	1.12***
	-1.15***

	
	(0.29)
	(0.33)
	(0.29)
	(0.34)

	Pseudo R-squared
	0.138
	0.050
	0.140
	0.056

	Observations
	3301
	3301
	3301
	3301

	Standard errors in parentheses, * p<0.05, ** p<0.01, *** p<0.001
Opp: opportunity driven entrepreneur; Nec: necessity driven entrepreneur
Germany#Transnational: Interaction between country dummy and transnational entrepreneur
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Table 3:  Chile Models Estimations
	 
	Opp
	Nec
	Opp
	Nec
	Opp
	Nec
	Opp
	Nec
	Opp
	Nec

	Transnational
	0.39**
	-0.53**
	0.11
	-0.54
	0.32
	-0.50
	-0.42
	0.61
	0.48**
	-0.82***

	
	(0.14)
	(0.20)
	(0.22)
	(0.30)
	(0.20)
	(0.29)
	(0.58)
	(0.59)
	(0.15)
	(0.25)

	Tertiary Education
	0.41***
	-0.41***
	0.41***
	-0.41***
	0.41***
	-0.41***
	0.41***
	-0.42***
	0.41***
	-0.42***

	
	(0.06)
	(0.07)
	(0.06)
	(0.07)
	(0.06)
	(0.07)
	(0.06)
	(0.07)
	(0.06)
	(0.07)

	Female
	-0.17**
	0.26***
	-0.17**
	0.26***
	-0.17**
	0.26***
	-0.17**
	0.26***
	-0.18**
	0.27***

	
	(0.06)
	(0.06)
	(0.06)
	(0.06)
	(0.06)
	(0.06)
	(0.06)
	(0.06)
	(0.06)
	(0.06)

	Age
	0.01
	0.03
	0.01
	0.03
	0.01
	0.03
	0.01
	0.03
	0.01
	0.03

	
	(0.02)
	(0.02)
	(0.02)
	(0.02)
	(0.02)
	(0.02)
	(0.02)
	(0.02)
	(0.02)
	(0.02)

	Age Squared
	-0.00*
	-0.00
	-0.00*
	-0.00
	-0.00*
	-0.00
	-0.00*
	-0.00
	-0.00*
	-0.00

	
	(0.00)
	(0.00)
	(0.00)
	(0.00)
	(0.00)
	(0.00)
	(0.00)
	(0.00)
	(0.00)
	(0.00)

	Knows an Entrepreneur
	0.12*
	-0.22***
	0.10
	-0.23***
	0.12*
	-0.22***
	0.12*
	-0.23***
	0.13*
	-0.23***

	
	(0.06)
	(0.07)
	(0.06)
	(0.07)
	(0.06)
	(0.07)
	(0.06)
	(0.07)
	(0.06)
	(0.07)

	Opportunity Recognition
	0.32***
	-0.16*
	0.32***
	-0.16*
	0.31***
	-0.16*
	0.32***
	-0.16*
	0.32***
	-0.16*

	
	(0.06)
	(0.06)
	(0.06)
	(0.06)
	(0.06)
	(0.07)
	(0.06)
	(0.06)
	(0.06)
	(0.06)

	Self-Efficacy
	-0.14
	0.03
	-0.14
	0.03
	-0.14
	0.03
	-0.16
	0.06
	-0.15
	0.04

	
	(0.08)
	(0.09)
	(0.08)
	(0.09)
	(0.08)
	(0.09)
	(0.08)
	(0.09)
	(0.08)
	(0.09)

	Fear of Failure
	-0.10
	-0.06
	-0.11
	-0.06
	-0.10
	-0.06
	-0.10
	-0.06
	-0.08
	-0.09

	
	(0.07)
	(0.08)
	(0.07)
	(0.08)
	(0.07)
	(0.08)
	(0.07)
	(0.08)
	(0.07)
	(0.08)

	Knows an Entrepeneur#Transnational
	 
	
	0.44
	0.02
	
	
	
	
	
	

	
	 
	
	(0.28)
	(0.39)
	
	
	
	
	
	

	Opportunity Recognition#Transnational
	 
	
	
	
	0.12
	-0.06
	
	
	
	

	
	 
	
	
	
	(0.27)
	(0.39)
	
	
	
	

	Self-Efficacy#Transnational
	 
	
	
	
	
	
	0.85
	-1.26*
	
	

	
	 
	
	
	
	
	
	(0.59)
	(0.62)
	
	

	Fear of Failure#Transnational
	 
	
	
	
	
	
	
	
	-0.61
	1.28**

	
	 
	
	
	
	
	
	
	
	(0.37)
	(0.46)

	Constant
	0.67*
	-1.41***
	0.65*
	-1.41***
	0.67*
	-1.41***
	0.67*
	-1.42***
	0.67*
	-1.42***

	
	(0.33)
	(0.37)
	(0.33)
	(0.37)
	(0.33)
	(0.37)
	(0.33)
	(0.37)
	(0.33)
	(0.37)

	Pseudo R-squared
	0.116
	0.050
	0.117
	0.050
	0.117
	0.050
	0.117
	0.052
	0.117
	0.054

	Observations
	2344
	2344
	2344
	2344
	2344
	2344
	2344
	2344
	2344
	2344

	Standard errors in parentheses, * p<0.05, ** p<0.01, *** p<0.001
Opp: opportunity driven entrepreneur; Necc: necessity driven entrepreneur
	
	
	
	
	
	


 Table 4:  Germany Models Estimations
 
	 
	Opp
	Nec
	Opp
	Nec
	Opp
	Nec
	Opp
	Nec
	Opp
	Nec

	Transnational
	-0.07
	0.43*
	-0.90
	0.98**
	0.14
	0.15
	-0.69
	1.61**
	0.25
	0.24

	
	(0.18)
	(0.22)
	(0.50)
	(0.38)
	(0.41)
	(0.54)
	(0.58)
	(0.57)
	(0.20)
	(0.28)

	Tertiary Education
	0.21*
	0.09
	0.21*
	0.09
	0.20*
	0.10
	0.20
	0.11
	0.18
	0.11

	
	(0.10)
	(0.15)
	(0.10)
	(0.15)
	(0.10)
	(0.15)
	(0.10)
	(0.15)
	(0.10)
	(0.15)

	Female
	0.10
	-0.03
	0.09
	-0.01
	0.09
	-0.03
	0.09
	-0.01
	0.08
	-0.01

	
	(0.10)
	(0.15)
	(0.10)
	(0.15)
	(0.10)
	(0.15)
	(0.10)
	(0.15)
	(0.10)
	(0.15)

	Age
	-0.09**
	-0.02
	-0.09**
	-0.02
	-0.09**
	-0.02
	-0.09**
	-0.03
	-0.09**
	-0.02

	
	(0.03)
	(0.04)
	(0.03)
	(0.04)
	(0.03)
	(0.04)
	(0.03)
	(0.04)
	(0.03)
	(0.04)

	Age Squared
	0.00*
	0.00
	0.00*
	0.00
	0.00*
	0.00
	0.00*
	0.00
	0.00*
	0.00

	
	(0.00)
	(0.00)
	(0.00)
	(0.00)
	(0.00)
	(0.00)
	(0.00)
	(0.00)
	(0.00)
	(0.00)

	Knows an Entrepreneur
	0.56***
	0.26
	0.51***
	0.35*
	0.56***
	0.26
	0.56***
	0.23
	0.56***
	0.26

	
	(0.10)
	(0.15)
	(0.11)
	(0.16)
	(0.10)
	(0.15)
	(0.10)
	(0.15)
	(0.10)
	(0.15)

	Opportunity Recognition
	0.14
	-0.20
	0.14
	-0.20
	0.15
	-0.23
	0.15
	-0.23
	0.16
	-0.21

	
	(0.10)
	(0.15)
	(0.10)
	(0.15)
	(0.11)
	(0.15)
	(0.10)
	(0.15)
	(0.10)
	(0.15)

	Self-Efficacy
	-0.28*
	-0.59***
	-0.27
	-0.62***
	-0.29*
	-0.58***
	-0.33*
	-0.45*
	-0.33*
	-0.56**

	
	(0.14)
	(0.17)
	(0.14)
	(0.17)
	(0.14)
	(0.17)
	(0.14)
	(0.18)
	(0.14)
	(0.17)

	Fear of Failure
	-0.12
	0.32*
	-0.12
	0.32
	-0.12
	0.32
	-0.10
	0.26
	0.03
	0.23

	
	(0.13)
	(0.16)
	(0.13)
	(0.17)
	(0.13)
	(0.16)
	(0.13)
	(0.17)
	(0.13)
	(0.18)

	Knows an Entrepeneur#Transnational
	 
	
	1.01
	-0.78
	
	
	
	
	
	

	
	 
	
	(0.54)
	(0.46)
	
	
	
	
	
	

	Opportunity Recognition#Transnational
	 
	
	
	
	-0.26
	0.34
	
	
	
	

	
	 
	
	
	
	(0.46)
	(0.59)
	
	
	
	

	Self-Efficacy#Transnational
	 
	
	
	
	
	
	0.69
	-1.41*
	
	

	
	 
	
	
	
	
	
	(0.61)
	(0.62)
	
	

	Fear of Failure#Transnational
	 
	
	
	
	
	
	
	
	-1.83**
	0.62

	
	 
	
	
	
	
	
	
	
	(0.57)
	(0.48)

	Constant
	1.89**
	-0.39
	1.92**
	-0.44
	1.87**
	-0.36
	1.86**
	-0.27
	1.95**
	-0.40

	
	(0.61)
	(0.81)
	(0.61)
	(0.81)
	(0.61)
	(0.81)
	(0.61)
	(0.81)
	(0.62)
	(0.81)

	Pseudo R-squared
	0.115
	0.081
	0.119
	0.088
	0.116
	0.082
	0.117
	0.094
	0.128
	0.085

	Observations
	957
	957
	957
	957
	957
	957
	957
	957
	957
	957

	Standard errors in parentheses,  * p<0.05, ** p<0.01, *** p<0.001
Opp: opportunity driven entrepreneur Necc: necessity driven entrepreneur
	
	
	
	
	
	
	



Table 5: TE Traits Results

	
	Transnational
	

	
	Pooled Data
	Chile
	Germany

	Tertiary Education
	0.40***
	0.46***
	0.33*

	
	(0.08)
	(0.10)
	(0.14)

	Female
	-0.14
	-0.14
	-0.10

	
	(0.08)
	(0.10)
	(0.15)

	Age
	0.03
	0.07*
	-0.04

	
	(0.02)
	(0.03)
	(0.04)

	Age Squared
	-0.00
	-0.00*
	0.00

	
	(0.00)
	(0.00)
	(0.00)

	Knows an Entrepreneur
	0.09
	-0.03
	0.30*

	
	(0.08)
	(0.10)
	(0.15)

	Opportunity Recognition
	0.24**
	0.17
	0.48**

	
	(0.08)
	(0.10)
	(0.16)

	Self-Efficacy
	0.35*
	0.49*
	0.17

	
	(0.14)
	(0.20)
	(0.22)

	Fear of Failure
	-0.11
	-0.33*
	0.26

	
	(0.10)
	(0.13)
	(0.17)

	Germany
	0.25**
	
	

	
	(0.08)
	
	

	Constant
	-3.00***
	-3.82***
	-1.38

	
	(0.50)
	(0.65)
	(0.87)

	Pseudo R-squared
	0.054
	0.063
	0.064

	Observations
	3301
	2344
	957

	Standard errors in parentheses, * p<0.05, ** p<0.01, *** p<0.001
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