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 Abstract:
The importance of entrepreneurship is increasing in the world economy nowadays. When we observe the differences between the rates of entrepreneurial activity among different religions, we may infer that the tendency to become an entrepreneur is impacted by religion. In this thesis, we test this relationship between religion and entrepreneurs using world-wide data from the sixth data collection wave of the World Value Survey. We find that religious adherence, in general, has a positive impact on the tendency to become an entrepreneur. However, adherence to the largest religious denomination in a country does not have a significant impact on entrepreneurship. 
The expected significant stronger influence of Christianity, specifically, in comparison to the other religions on the tendency to become an entrepreneur is not confirmed. In fact, consistent evidence for the significance of the effect of Christianity on entrepreneurship is not found in this paper. 
The results indicate that the effects on entrepreneurship of being adherent to Christianity or having Christianity as the largest religious denomination in a country do not differ significantly from the effects on entrepreneurship of being adherent to no religion or having a majority of non-religious inhabitants in a country. The rate of entrepreneurship among people adherent to other religions than Christianity is significant higher than the rates of entrepreneurship among the Christians and the group of individuals adherent to no religion. These results contribute to our understanding of the relationship between religion and entrepreneurship.
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1. Introduction
An increase in the number of established small companies and their increased power are results of  a combination of developments in financing, (corporate) culture and technology (Wade, 2014). This asserted trend is affirmed by a cross-section of individuals, which is becoming more and more diversified, setting up their own business and by doing so, leaving large organisations. Financing developments include increasing funding options for entrepreneurs through expanded investment parameters and innovation. According to the PwC and the National Venture Capital Association (MoneyTree Report by PwC and the National Venture Capital Association, 2013), total funds invested in 2013 increased at all stages of development (Wade, 2014). 
Also, the widespread trend in valuing flexibility, purpose and control more highly, will make entrepreneurship more and more attractive as occupational choice in the future. Finally, the technological developments make it easier for (small) entrepreneurs to utilise their relative high level of flexibility, as well as to access affordable technological equipment, data and information.
Both the increase in entrepreneurship worldwide and the boost of funds invested, emphasize the increasing importance of entrepreneurship in the economy and society. Because of the expectation that the expansion of magnitude of entrepreneurship will continue, the interest and conducted researches on this subject increased. Literature shows that entrepreneurship has a significant positive influence on economic growth (Thurik & Wennekers, 2004; Carree & Thurik, 2005). Because of this, a wave of research on entrepreneurship has been triggered over the last two decades. 
Van Praag and Versloot (2007) confirm that entrepreneurship positively influences growth, productivity, innovation, utility and employment. According to Baumol and Strom (2007), this could be partly explained by the cutting-edge innovations brought to the market by entrepreneurs, which are essential for keeping the market progressive and competitive. Besides, entrepreneurs would contribute to the development of an economy by triggering an increase in its total output by their risk-aversion (Carree & Thurik, 2010). Furthermore, entrepreneurship is occasionally linked to higher rates of growth. Audretsch and Keilbach (2008) conclude that R&D intensity and entrepreneurship stimulate regional economic growth and Foelster (2000) shows that increasing self-employment rates have a positive impact on regional employment rates in Sweden. Besides the employment rates, the (factor) productivity in regions and industries are positively affected by the proportion of small business and the entry of new firms as well (Callejon & Segarra, 1999; Robbins et al., 2000). Others criticize these positive associations found by researches on entrepreneurship due to the assumptions made (Shane & Venkataraman, 2000).  
Several studies have been conducted on how religion would influence entrepreneurship and on the values, principles and other motivations influencing the perceptions of religions on entrepreneurship. For example, Guiso et al (2003) state that religiosity seems to be associated to certain societal attitudes, which would increase the positive effect of entrepreneurship on productivity and growth. However, less research is done on the resulting differences between the levels of entrepreneurial activity among religions. 
Weber (1904) argued that Protestantism motivated many individuals in pre-capitalistic societies to get involved in secular activities by some of its crucial specificities and that it raised entrepreneurship to a privileged status by its associated work ethic (Nunziata & Rocco 2011; Carswell & Rolland, 2007). The latter would be a result of a transforming socio-cultural framework of theology of the pre-dominant Christian religions (Carswell & Rolland, 2007). However, these claims of Weber (1904) have faced a lot of criticism (Little, 1966; Marshall, 1982; Nelson, 1969). In general they suggest that Weber overemphasized the positive relationship between Protestantism and capitalism, as well as the adversity of economic competition by Buddhism, Hinduism and Islam. But is this criticism genuinely justified? This thesis seeks to investigate whether religion has the claimed, positive effect on entrepreneurship in reality. Besides that, research will be conducted on the question if the remarkable positive influence of Christian religions on capitalism and entrepreneurship, claimed by Weber (1904), actually plays a role nowadays. The research question to be answered in this paper is defined as follows: 
Is entrepreneurship positively influenced by adherence to Christianity, by having Christianity as the largest religious denomination in a country, as well as by being adherent to the largest religion in a country?
In order to answer the research question, the following two hypotheses are formulated. The first hypothesis is as follows:
Hypothesis 1: Entrepreneurial participation rates differ among non-religious people, Christians and adherents of other religions
The second hypothesis is designed on a specific characteristic of religion, being either the largest religion in a country or not. Theory indicates that being adherent of the largest religion of a country would cause less effort and struggles with regard to running a business (Bisin et al, 2004). 
Therefore the following prediction is made by hypothesis 2: 
Hypothesis 2: Adherence to the largest religion in a country and living in a country where Christianity is the largest religious denomination, have a positive effect on the tendency to become an entrepreneur.
This paper contributes to the knowledge on differences between entrepreneurial activity among religions and regarding the question if Christianity really has a greater positive impact on entrepreneurship than other religions. In this paper, religion is defined as a set of commonly accepted practices and beliefs, generally held by a group of individuals (Nath, 2007).
Until now, limited interest has been paid to the possible differentiating influence of being either the largest religious denomination of a country or not and on the possible effects of individuals either being adherents of the largest religion of a country or not, on the tendency to become an entrepreneur. Therefore, this paper will discuss these relative unknown interactions, which could be of great importance to elucidate the impact of religion on entrepreneurship. All together, additional knowledge on entrepreneurial activity in certain groups, specific religions or religions with a certain level of adherence in a country, enables the government and relevant institutions to respond adequately to the groups which are lagging behind, with adapted, more appropriate education and support and efforts to create distinctive factors which can be derived from conditions of the groups of people with high entrepreneurial participation. This in order to raise entrepreneurial activity in groups where possible, which will raise associated social and economic benefits as well.
The remainder of this paper is structured as follows: At first a literature review is included in section 2, which introduces the related literature, existing papers and their outcomes, on the subject and construct the theoretical background for this research. Section 3 includes a description of the data and methodology. Data from the database of the sixth wave of the World Value Survey is used for this research (WVS, 2010-2014). To answer the research question, first some simple calculations are reported to analyse the participation in entrepreneurial activity. Furthermore, multiple logistic regressions are conducted on the collected data. Subsequently, the results from this research, on both the hypotheses and the research question, are presented and analysed in section 4. In section 5, the discussion on the results and a conclusion is provided. Also, a description of possible limitations of this research and some suggestions, as well as directives for future research are given.

2. Literature Review
2.1 Entrepreneurial participation among religions 
Various researches have been conducted on the entrepreneurial participation of the main religions, mostly focused on the differences between the perceptions of the entrepreneurial decisions and activities and the entrepreneurial participation rates among religions. Generally, the literature suggests that the entrepreneurial participation rate differs among religions, due to  diversified perceptions of entrepreneurship among religions. Guiso et al. (2003) analysed World Value Survey data and concluded that Christianity and Buddhism seem most conducive to capitalism and even perceive entrepreneurship as a necessity of economic growth and development. Adherents of Islam would be most averse to possible (free) market forces within an economy. However, using both cross-national and subnational data, the results of Noland (2003) indicate that Islam do not withstand growth but even promotes it. In line with this statement, Islam adherents should be receptive to entrepreneurship. However, when studying the economic realm, Muslims seem to favour a significantly lower level of private ownership in comparison to Catholics, Hindus and Protestants, which tend to be more favourably disposed toward entrepreneurship (Noland, 2003). Audretsch et al. (2007) also find that religion shapes the entrepreneurial decision of the inhabitants in India. Concretely, adherents of Hinduism, among other religions, would inhibit entrepreneurship, while the adherents of Christianity and Islam would be more conducive to entrepreneurship. Singer (1966) confirmed that in comparison with the other main religions in India, Hinduism provides very little encouragement to become an entrepreneur. Changes, or even improvements, of one’s situation in terms of material well-being are not highly valued by the adherents of Hinduism. In this way, Hinduism undermines one of the most important motivations of entrepreneurship. When supposing that in general the stance of a religion on entrepreneurship and its entrepreneurial participation will correspond, according to the authors mentioned above, Christianity and Islam will be accompanied by higher rates of entrepreneurship than Hinduism. 
In contrast to Audretsch et al. (2007) and Singer (1966), Carswell and Rolland (2007) state that there is a lack of differences between the ways, Hinduism, Christianity and Islam perceive the societal, economic and individual contributions of entrepreneurial activities. This would be because of their corresponding values systems. The three religions would focus in particular on the collective character and the importance of doing good works. Whereas Buddhism would have a more individual focus and attaches importance to improvements of the individual situation as drivers of action, for example the achievement of self enlightenment. Therefore, Carswell and Rolland (2007) infer that it would not be surprising, if there is little difference regarding the way that the three major religions perceive the societal contributions of entrepreneurial activities. Some descriptive data clearly confirms that adherents of Buddhism perceive entrepreneurship as less important for society in comparison to adherents from the other three religions. According to Carswell and Rolland, assuming that the way how religions perceive entrepreneurship corresponds to its entrepreneurial participation, comparable rates of entrepreneurship associated with Christianity, Islam and Hinduism and a lower rate of entrepreneurship among Buddhists are expected.

2.2 Possible mechanisms through which religion influences entrepreneurship
The literature suggests diverse theories and structures with regard to the influence of religion on the decisive characteristics of an entrepreneur. The overwhelming majority of literature does agree on the statement that religion has an important influence on the choice of becoming an entrepreneur (Hisrich, 1990; Nair & Pandey, 2006). Anderson et al. (2000), find a significant impact of religion on entrepreneurship in Britain. Their main conclusion identifies the provision of a new moral ground to entrepreneurship by religion. Radmard (2014) claims that religious adherent people, and thus their choice of becoming an entrepreneur, are affected by religion through two mechanisms. Religion is influential by its teaching about, among other things, the religious doctrine, as well as through the socio-religious network that is created by the adherence to this religion. The latter will be elaborately discussed in the next section.
Another possible explanation of the influence of religion on entrepreneurship is based on the concept of the characteristic transformative potential of a religion. Eisenstadt (1968), for instance, emphasizes the importance of this capacity of a religion and defined this capacity as the competence to legitimize, the evolution of new activities, institutions and motivations, which differ from their original framework and views. The transformative potential associated with a religion, determines the emphasis on possible redefinition and reformulation, individual responsibility and involvement and social acceptance among its religious adherents (Eisenstadt, 1968). Therefore, it can be argued that an increasing transformative potential of a religion has a positive influence on its perception of entrepreneurship and, consequently, on entrepreneurial participation among its adherents as well. This would indicate that there will be a difference between the entrepreneurial activity among religions, based on their different perceptions of entrepreneurship, influenced by their transformative potential.
On the other hand, Dodd and Seaman (1998) argue that religion and entrepreneurship are related through a complex interaction, in which religion affects the choice regarding entrepreneurship and the involvement in specific entrepreneurial activities but it also influences the design, the contact network and the goals of the created enterprise. Firstly, religion would be extremely influential on the societal and national meaning systems if it attains the status of a national religion. Whereby a national religion could positively affect the level of environmental benefits for entrepreneurship by providing any kind of support for entrepreneurship (Dodd & Seaman, 1998). Besides the influence of religion on entrepreneurship on macro-level, the choice of becoming an entrepreneur is influenced by religion on individual level as well. Hence, believers would be strongly influenced by the perception of their religion of entrepreneurship and other business-related values and the (possible) use of personal and professional networks, arisen through adherence to their religion. On these two levels, religion would impact the chance of becoming an entrepreneur and the chance of this entrepreneur to succeed in business.
Furthermore, Dodd and Gotsis (2007) report a context specific association between entrepreneurship and religion. This context specific association is influenced by the current economic situation and is, therefore, likely to change over time. This interrelation between entrepreneurship and religion thus depends on the economic situation, but also on the additional social setting and other socio-cultural variables. Besides these macroeconomic variables, diverse elements of the religion itself would influence the decision of becoming an entrepreneur as well. An increasing intensity of religion, for instance, increases the tendency of entrepreneurs to include religious arguments in their consideration of entrepreneurship, regardless of the effect of this decision on their commercial interest (Dodd & Gotsis, 2007). So, the salience of a religion appears to have a powerful impact on the influence of religion on the decision to become an entrepreneur and thus on this decision itself as well.  

2.3 Religion, social networks and entrepreneurship
An extensive examined construction, through which religion seems to influence entrepreneurial activity, is the creation of social networks and social relationships by adherence to a specific religion and the resulting benefices of these social ties. For example, Radmard (2014) highlights the resulting membership of a social network when becoming an adherent of a religion. Also, Dana (2009) presents evidence of the existence of diverse employment, information and financial networks emerging between adherents of the same religion. These networks are assumed to be a source of accumulation of social capital available to members of this specific network, which would cause a higher level of trust within this social network (Candland, 2001). Fukuyama (1999) argues that shared norms and values within these social networks foster the development of social relationships and social cooperation. He even suggests that these factors are necessary preconditions for strong economic growth. Due to this, either having or not having these social ties, originated by the adherence to a religion, will influence the choice of becoming an entrepreneur.  
According to Aldrich and Zimmer (1986), the impact of a religion would be induced by the characteristics of the social network originated by the adherence of this religion. Four applications of how social network characteristics determine the impact of religion on entrepreneurship are identified by Aldrich and Zimmer (1986). Firstly, the salience of a religion and the associated, resulted network of adherence to this religion would be positively related to the development of the entrepreneurial attitude of individuals within this network and their chance of success. It would, thus, intensify the positive effect of religion on entrepreneurship. Secondly, the dimensions of a social network are positively related to the chance of success for an entrepreneur. The size of the group of adherents of a specific religion affects the influence of this religion on entrepreneurship, as described earlier in this theoretic framework. The third characteristic that will influence the impact of religion on entrepreneurship, is the connectedness of the arisen social network. Increasing connectedness will encourage the use and the spread of recourses and information within this social network. In case of absence of connectedness, the significant impact of adherence to this religion and the resulting social network on the choice of becoming an entrepreneur and thus on entrepreneurship, will decrease. Finally, intensifying ties within a social network will increase the access to entrepreneurial opportunities and resources. Because of the, in general, strong ties within social networks created by adherence to a religion, religion would increase both the opportunities and the probability of success. Partly because these created networks and its associated strong ties go hand-in-hand with a high willingness to help each other.

2.4 Prediction concerning hypothesis 1
Heijboer (2013) shows that there are differences among the religious groups according to their entrepreneurial participation. The most entrepreneurial group of people are the Protestants. The non-religious people, in their turn, are more entrepreneurial than the Catholics (Heijboer, 2013). 
This paper focuses, also specifically, at the rates concerning the entrepreneurial participation of different religious groups. Hence, the approach of Heijboer's (2013) research is quite consistent with the design of the research of this paper. Although, in this research a worldwide dataset, instead of exclusively Dutch data, is used. Because the discussed literature utilizes distinctive divisions of the religious adherents from the division applied in this paper, the literature research does not clarify the differences between the entrepreneurial rates among the categories of religion focused on in this paper. In other researches, religious adherents of other religions than Christianity, generally, are specified and categorised into individual categories of religion instead of being put together into one category, as is done in this research. The category used in this research, therefore, combines the effects of all these religions on entrepreneurship as well. 
However, it does appear to be possible to make the prediction that the entrepreneurial activity among Christians (including Protestantism, Catholicism and other Christian subgroups) will be higher than the entrepreneurial activity among non-religious people. How the entrepreneurial activity of adherents of other religions than Christianity relates to the entrepreneurial activity among Christians and non-religious people is not predictable, based on the discussed literature. The suggested constructions through which religion would impact entrepreneurship is in line with the hypothesized prediction that the entrepreneurial participation rate will differ between religions, because this diversification of entrepreneurial participation would not be observed if religion has a non-significant effect on entrepreneurship. In general, the literature confirms that religion influences entrepreneurship and the decision of becoming an entrepreneur. The expectation that religion has a significant positive impact on entrepreneurship, confirms hypothesis 1:
Entrepreneurial participation rates differ among non-religious people, Christians and adherents of other religions. 

2.5 Dimensions of religions and entrepreneurship
Nunziata and Rocco (2011) have investigated the structure of the geographical distribution of Protestantism and Catholicism across Europe and they conclude that individuals which are not adherents of the largest religion of a country have, on average, a stronger adherence to the ethics and social norms originated from their religion, in comparison to adherents of the largest religion of a country. As a result it is more likely to identify effects of religion regarding choices, activities and economic outcomes, and thus the distinctive effect of religion on the tendency to become an entrepreneur, in groups of adherents of religions that are not the largest religions of the country (Nunziata & Rocco, 2011). In contrast to Nunziata and Rocco (2011), this paper will combine the  effects of Protestantism and Catholicism and other (smaller) Christian subgroups on entrepreneurship and compare it to the effects of other religions and no religion on entrepreneurship.
According to Stark (1997), ministers and adherents of a religion that is not the largest religion in a country, will value preservation of their values and identity more highly than individuals adherent to the largest religion in a country. They will work harder to defend the identity of their religion and their own identity, found as an adherent of this religion, against the competition of other religions. The greater importance of defending these identities is due to the threat created by not being the largest religion in a society in the presence of the more influential, largest religion in their environment. Being in this position could determine how free people feel to start up new businesses within a society. Being adherent of the largest religion of a country causes less struggles and effort to combine specific values of their religion with entrepreneurship and some possibly occurring situations (Bisin et al, 2004). This results in a position in which it is easier to pay attention to the profitability of activities and choices and to be receptive of all possibilities of entrepreneurship. All together, it can be assumed that belonging to a religion that is not the largest religion in a country will not benefit the conditions of entrepreneurship or positively influence the tendency to become an entrepreneur.


2.6 Dimensions of religions and social networks
As already mentioned, the membership of possible social networks is strongly influenced by religion. The influence of a religion on these social networks and, in this way indirectly on, entrepreneurship depends among other things on either being the largest religion in a country or not. Several studies show that an increasing religious adherence to a specific religion leads to increasing social capital included and developed in associated social networks. This increase would cause higher level of trust, which is a necessity for entrepreneurship (Putnam et al., 1993). Consequently, the dimensions of adherence to a religion positively influence the size of a religious network and, thus, the associated consequences of this network with regard to the creation of social capital and other beneficial conditions for entrepreneurship to flourish, as well.

2.7 Prediction concerning hypothesis 2
The literature indicates that an increasing adherence to an arbitrary religion will lead to an increase of the effects of this religion on entrepreneurship. Consequently, being adherent to the largest religion of a country indeed would have a distinctive effect on the tendency to become an entrepreneur. Analysing this literature, therefore, results in the expectation that adherence to the largest religion of a country increases the, generally, positive effect of this religion on entrepreneurship and creates a stronger tendency to become an entrepreneur in comparison to adherence to a religion that is not the largest religion of a country.
Because it is showed that the effect of a religion and its perception of entrepreneurship will increase when it has the position of being the largest religious denomination in a country, the effect of the receptive attitude towards entrepreneurship among Christians will increase, if Christianity is the largest religious denomination in a country. Therefore, hypothesis 2 is as follows:
Adherence to the largest religion in a country and living in a country where Christianity is the  largest religious denomination, have a positive effect on the tendency to become an entrepreneur.



3. Data and Methodology 
3.1 Data
The data from the database of the sixth wave of the World Value Survey is used to conduct this research. The WVS is the only academic study, covering the full range of global variations in changing human believes and values and their impact on social and political life (WVS, n.d.). The survey started in 1981 and the conduct of this research resulted in six waves of research and data on changing value (WVS, n.d.). This research uses collected data, of the sixth wave, for the period 2010-2014, because this is the most recent data available. The database itself contains data regarding 85,070 respondents, originating from 59 countries: Algeria, Argentina, Armenia, Australia, Azerbaijan, Bahrain, Belarus, Brazil, Chile, China, Colombia, Cyprus, Ecuador, Egypt, Estonia, Germany, Ghana, Hong Kong, India, Iraq, Japan, Jordan, Kazakhstan, Kuwait, Kyrgyzstan, Lebanon, Libya, Malaysia, Mexico, Morocco, Netherlands, New-Zealand, Nigeria, Pakistan, Palestine, Peru, Philippines, Poland, Qatar, Romania, Russia, Rwanda, Singapore, Slovenia, South Africa, South Korea, Spain, Sweden, Taiwan, Thailand, Trinidad and Tobago, Tunisia, Turkey, Ukraine, United States, Uruguay, Uzbekistan, Yemen and Zimbabwe. This research includes all the individuals from the database that have complete information on all variables included in the analyses, which results in a dataset of 40,920 individuals.

3.2 Methodology
3.2.1. The dependent variable
The dependent variable in the regression analyses is Entrepreneurship, measured by self-employment, the most generally used proxy for entrepreneurship (Parker, 2004). This variable makes the distinction between self-employment and paid-employment, the latter includes full-time and part-time employment.

3.2.2. The independent variables
The independent variable used by all regression analyses is Religion. This created variable assigns  dummies to three categories of religion, which make the distinction between Christians, members of other religions than Christianity and non-religious individuals. This categorisation is chosen, because in this paper the objective is to make a distinction between the effect of being a Christian compared to being adherent to another religion or no religion at all. The variable Religion recodes the data on the religious denominations of the subjects and, subsequently, classifies the individuals into groups of adherents of the three created religious categories. For the examination of hypothesis 2, two additional independent variables were created to cover the areas of having a largest religious denomination in a country and the possible adherence of individuals to this religion. The variable Largest religious denomination indicates which category of religion is the largest religious denomination in a country and, thus, has the largest share of adherents in a country. The largest religious denomination is indicated by the category of religion with the highest percentage of inhabitants of a country being adherent. This variable includes three dummies: Christianity can be the largest religious denomination, other religions than Christianity, together, can have the highest share of adherents or the majority of the inhabitants can be non-religious. To estimate the effect on entrepreneurship of being either an adherent of the largest religion in a country or not, the variable Adherence to largest religion is created. This variable defines if individuals either are adherent to the largest religion of a country or not. 

3.2.3. The control variables
The following control variables are included in all the regression analyses. The variable Income expresses the income distribution in countries by classifying individuals in ten ascending income brackets. The continuous variable Age is measured in years. Both variables, Income and Age, are included because of the evidence of their relationship with entrepreneurship (Storey & Greene, 2010). The dummy variable Gender is included, since it can be expected due to diverse characteristics of entrepreneurship and gender, that males are more likely to be entrepreneurs than females (Crant, 1996). The dummy variable Marital status is included because there seems to be a positive effect of marriage on the tendency to become an entrepreneur (Pun, 2011). This variable distinguishes between married people and people living together as married and the non-married people, including divorced, separated, widowed and single people. Since theory and diverse researches conclude that the diversity of educational level and educational background could offer a credible explanation of the differences of entrepreneurial intentions (Wu & Wu, 2008), the dummy variable Education distinguishes between low skilled individuals, whose highest attained level of education exists of no formal education, (in)complete primary school or (in)complete secondary school, and highly educated individuals, whose highest attained level of education exists of university level education with or without degree. 
Finally, the control variable Country is included in the regression analyses. While using world-wide data it is of great importance to control for country-specific characteristics. Therefore, the dummy variable Country indicates the country an individual lives in.

Both models to examine hypothesis 1 and 2 are extended by a control variable on the Frequency of attending religious services as well. The intensity of religiosity is an important control variable, because it controls for situations in which individuals indicate that they are adherents of a religion but not really are practioners of this specific religion. If the expected effect of religion on entrepreneurship is positive, the relationship between the intensity of religiosity, defined by the dummy variable Frequency of attending religious services, and entrepreneurship is expected to be positive as well. This variable subdivides individuals in two categories. The individuals who attend religious services on regular basis, varying from attending religious services once a month to attending religious services more than once a week, and individuals who attend religious services less often, attending religious services less than once a month.  


3.2.4. Research method and models
First an insight into the distribution of entrepreneurial activity among religious denominations is provided, using descriptive statistics and bivariate correlation. Next, the statistical software SPSS is used to analyse and evaluate the data. This is done primarily by using logistic regressions to regress Entrepreneurship on the relevant variables for both hypotheses. Logistic regressions are used because the independent variable is a dummy variable, which only takes two values. Through the whole analysis, a significance level of 5% is applied. This indicates whether or not the specific variables have a significant effect on entrepreneurship and, thus, tests the correctness of the hypotheses. 
The first model, used to test hypothesis 1, regressed Entrepreneurship on Age, Religion, Education, Marital status, Gender and Income and an error term is included (ε). 
Entrepreneurship = β1 + β2  Age + β3 Education (Level) + β4 Religion + β5 Religion (1)+ β6 Religion (2) + β7 Marital status + β8 Gender + β9 Income + β10  Country (dummy) + ε.
Then the control variable Frequency of attending religious services is added to the regression, to test if it has a significant influence on Entrepreneurship. This variable indicates the intensity of religiosity and is expected to be positive related to entrepreneurship. 
Entrepreneurship = β1 + β2  Age + β3 Education (Level) + β4 Religion + β5 Religion (1)+ β6 Religion (2) + β7 Marital status + β8 Gender + β9 Income + β10  Country (dummy) + β11 Frequency of attending religious services + ε.
The logistic regression analysis in order to test hypothesis 2 was, initially, performed on Age, Education, Religion, Marital status, Gender, Income and Country. This model also includes additional independent variables to determine the largest religious denomination in a country and the distinction on either being an adherent of the largest religion in a country or not. 
Entrepreneurship = β1 + β2  Age + β3 Education (Level) + β4 Religion + β6 Religion (1) + β7 Religion (2) + β8 Marital status + β9  Gender + β10 Income + β11  Country (dummy) + β12 Largest religious denomination + β13 Largest religious denomination (1) + β14 Largest religious denomination (2) + β15  Adherence to largest religion + ε 
Again the variable Frequency of attending religious services is added to the model to test a possible, significant, as well as positive, relationship between the intensity of religiosity and entrepreneurship
Entrepreneurship = β1 + β2  Age + β3 Education (Level) + β4 Religion + β6 Religion (1) + β7 Religion (2) + β8 Marital status + β9  Gender + β10 Income + β11  Country (dummy) + β12  Largest religious denomination + β13 Largest religious denomination (1) + β14 Largest religious denomination (2) + β15  Adherence to largest religion + β16 Frequency of attending religious services + ε  



















4. Results 
4.1 Descriptive analysis and correlation 
Before demonstrating the regression results, some descriptive statistics on the analysis sample are provided. Table 1 in the appendix, summarizes the descriptive statistics of all the variables used in the regressions of this paper. Table 2 shows that the total sample size of the dataset used in the regression analyses is 40,920 and that 22.08% of this sample is defined as an entrepreneur, which is confirmed by the mean of the variable Entrepreneurship presented in table 1. This indicates that a major part of the data is on non-entrepreneurs. Besides that, the mean of the variable on education indicates that the individuals in this dataset are predominantly low skilled individuals. Table 1 also denotes that a narrow majority of this sample consists of male individuals and that there are slightly more married individuals than non-married individuals included in this dataset.
However, the descriptive statistics indicate that all the income brackets, as well as every religious denomination as being the largest religious denomination in a country, are approximately equally represented in the dataset. Furthermore, the mean of the variable Religion would indicate that there are slightly more countries included, having no religion or other religions than Christianity as the largest religious denomination than countries with Christianity as the largest religious denomination. At last, it looks like there are approximately just as much individuals included in this dataset that are not frequently attending religious services, as well as individuals that are frequently attending religious services. It seems that the majority of the individuals in this dataset, are adherent to the largest religion in their country.
The one-way ANOVA, used to investigate the possible differences between the mean levels of entrepreneurship among the different countries shows that there is a statistically significant difference between the mean levels of entrepreneurship among the different countries in the sample. Consequently, the dummy variable Country is included in the regression analyses, because of its significant impact on entrepreneurship.
Table 3 in the appendix presents an overview of the correlations between all the variables included in the regressions. Given that no correlations take significant high values, multicollinearity is likely not a problem in the regressions using these variables.

4.2 Hypothesis 1
Based on table 2, included in the appendix, it can be concluded that entrepreneurial activity differs among the different categories of religion. The participation rate in entrepreneurship is higher among Christians compared to the people with no religion. This could confirm the positive relationship between Christianity and the tendency to become an entrepreneur, which was already predicted in this paper, as well as asserted by diverse researches.
But, the rate of entrepreneurial activity is even higher among the people adherent to other religions than Christianity. This could indicate that Christianity is not the religion with the highest positive impact on entrepreneurship. The initially unknown position of the entrepreneurial activity among adherents of other religion relative to the entrepreneurial activity among Christians and non-religious people is now claimed to be revealed as well. All these results confirm the perception that religion shapes the entrepreneurial decision of an individual (Audretsch et al., 2007). Consequently, the entrepreneurial participation will differ among non-religious individuals, Christians and adherents of other religions than Christianity. To investigate if religion really has a significant effect on entrepreneurship and thus if the differences between entrepreneurial activity between the different categories of religion are significant, the first regression is conducted. 
It is discernible in table 4 that the variables Marital status, as predicted by the literature, Age and the dummy variable Other religions than Christianity, in model 1, are positively related to Entrepreneurship at the 5% significance level. The associated regression coefficients of these variables are respectively 0.136, 0.022 and 0.229. There are negative significant associations between the variables Constant, Income, Gender, Education and Entrepreneurship. Their regression coefficients are respectively -2.154, -0.007, -0.143 and -0.636. The unexpected results on the variables Education and Income may be caused by the use of a cross-national dataset, which causes the need of the expression of varying relationships between entrepreneurship, education and income among different countries by these variables. The dummy variable No religion has no significant effect on entrepreneurship. The dummy variable Other religions than Christianity has a positive value relative to the reference category, which indicates that the chance of becoming an entrepreneur when being adherent to other religions than Christianity increases in comparison to being adherent to Christianity. While the dummy variable No religion has a non-significant value, which indicates that the tendency to become an entrepreneur, does not differ significantly between Christians and adherents to no religion at all. Therefore, the dummies of the variable Religion do not all have a significant effect on the dependent variable, which indicates that entrepreneurial activities will not differ significantly among all the created categories of religion. This is not conform to the earlier conclusion based on table 2 and the predictions on hypothesis 1, indicating that there would be a significant difference between the rates of entrepreneurship among Christians and adherents of no religion. 

Then, model 1 is extended by adding the variable Frequency of attending religious services, which results in an associated regression coefficient with the significant value of 0.844. This confirms the expected positive effect of intensity of religiosity on entrepreneurship. Consequently, a regular pattern of attending religious services has a positive effect on the tendency to become an entrepreneur. No considerable changes of values of the other variables are noticed.

4.3 Hypothesis 2
Based on the outcomes of model 2 in table 4, which is included in the appendix, the conclusion is made that there are, still, positive associations between the variables Age, Marital status and the dummy variable Other religions than Christianity and Entrepreneurship. Also, the added dummy variable Other religions than Christianity, together, are the largest religious denomination is positively related to Entrepreneurship at the 5% significance level. Their regression coefficients are respectively 0.022, 0.136, 0.211 and 0.797. Though, the variables Income, Adherence to largest religion, the dummy variable No religion and the dummy variable No religion is the largest religious denomination do not have a significant effect on entrepreneurship in this regression. At last, the significant variables Education, Gender and Constant still have negative regression coefficients, which are correspondingly -0.637, -0.143 and -2.887. 
The significant dummy variables Other religions than Christianity and Other religions than Christianity, together, are the largest religious denomination are positive related to entrepreneurship, which indicates that the tendency to become an entrepreneur still increases when individuals are adherents to other religions than Christianity in comparison to them being adherents of Christianity. Also, having other religions than Christianity (together) as the largest religious denomination in a country, still has a positive influence on the tendency to become an entrepreneur in comparison to having Christianity as the largest religious denomination in a country. While the dummy variables No religion and No religion is the largest religious denomination both have non-significant values, which indicates that the effects of being adherent to Christianity or being adherent to no religion on entrepreneurship do not significantly differ. Also, the effects on entrepreneurship of having Christianity as the largest religious denomination in a country or having a majority of non-religious individuals in a country do not significantly differ. When the variable Frequency of attending religious services is added to the regression, the values of the other variables do not change considerable. This variable (0.184) being significant, confirms in addition to model 1, the expected positive effect of intensity of religiosity on entrepreneurship.
The prediction was that adherence to the largest religion of a country creates a stronger tendency to become an entrepreneur in comparison to the adherence to a religion that is not the largest religious denomination of a country. This prediction is not confirmed, as the variable Adherence to largest religion does not have a significant impact on entrepreneurship. Also, having a majority of religious inhabitants in a country, especially if this majority consists of adherents of Christianity, instead of having a majority of residents being non-religious, was predicted to positively influence the tendency to become an entrepreneur. The regression analysis shows that having other religions than Christianity (together) as the largest religious denomination in a country has a significant greater positive effect on the tendency to become an entrepreneur than having Christianity as the largest religious denomination in a country. In case of the latter, the tendency to become an entrepreneur will not significantly change in comparison with the situation of this country having a majority of non-religious individuals. So, hypothesis 2 is rejected. Although, the effect on entrepreneurship of having other religions than Christianity, together, as the largest religious denomination in a country remains positive, as well as significant.




















5. Conclusion and Discussion 
This research focused on the effects of religious adherence and the religious environment on entrepreneurial activity. In particular, the relationship between Christianity and entrepreneurship is an important aspect of this paper. Therefore, clarifying the possible effects of Christianity through adherence and its position of either being the largest religious denomination in a country or not, as well as clarifying the possible effect of adherence to the largest religion in a country on entrepreneurship, are the most important objects of this research. These areas of interest are incorporated in the following research question:
Is entrepreneurship positively influenced by adherence to Christianity, by having Christianity as the largest religious denomination in a country, as well as by being adherent to the largest religion in a country?
This paper confirms the, in general, significant positive effect of religion on the tendency to become an entrepreneur, which induces differences between entrepreneurial participation rates among the categories of religion. Therefore, the differences between entrepreneurial participation rates among religions, which are extensively discussed and described in the literature, are confirmed as well (Guiso et al., 2003; Noland, 2003; Audretsch et al., 2007). The rate of entrepreneurial activity associated with the group of people adherent to other religions than Christianity is shown to be higher than the entrepreneurial rate among the adherents of Christianity. These results do not correspond to the claims made by Weber (1904), that Christianity, specifically, has a significant higher positive influence on the tendency to become an entrepreneur in comparison to the other religions. 
Even the significant positive effect of Christianity on entrepreneurship, itself, could not be proved. Because there is no significant difference between the effect of being adherent to Christianity and the effect of being adherent to no religion on the tendency to become an entrepreneur.
Besides that, the influence of having Christianity as the largest religious denomination in a country on entrepreneurship and the influence of having a majority of non-religious people in a country on entrepreneurship do not significantly differ. While it is proved that being adherent to other religions than Christianity or having other religions than Christianity (together) as the largest religious denomination in a country, both, have a significant positive influence on the tendency to become an entrepreneur in comparison to being adherent to no religion or Christianity or having a majority of non-religious people or Christians in a country. These results agree with the criticisms by, among others, Little (1966), Marshall (1982) and Nelson (1969), suggesting that Weber (1904) overemphasized the positive relationship between Protestantism and capitalism, as well as the adversity of economic competition by Buddhism, Hinduism and Islam.
Furthermore, there is no proof of a significant influence of adherence to the largest religion in a country on the tendency to become an entrepreneur. Although, it is proved that the intensity of religiosity has a significance effect on entrepreneurship, the answer on the research question is a negative one. Overall, our results indicate that the adherence to other religions than Christianity, having other religions than Christianity as the largest religious denomination in a country and the intensity of religiosity, all have a significant positive effect on entrepreneurship.


























6. Limitations and recommendations
There are several limitations to this study, that at the same time can be tried to overcome in future studies. At first, a few limitations concerning the construction of several variables of the regression analyses will be addressed. The results of this study do not confirm the statement that especially Christianity, of all religions, has a positive influence on entrepreneurship. In fact, there is no significant difference between the effects of having Christianity as the largest religious denomination in a country and having a non-religious majority in a country on the tendency to become an entrepreneur. Also, the effect on entrepreneurship does not significantly differ between the adherence of individuals to Christianity and the adherence of individuals to no religion at all. This could be due to the fact that this paper combines all the other religions than Christianity and their effects on entrepreneurship in one category, which could distort the measurement of the effects of the other individual religions in comparison to Christianity. This limitation could be overcome by creating and including variables for the effect of each religion, on itself, on entrepreneurship. 
In addition, the initiative of this paper to do research on diverse new relationships and effects, causes some limitations as well. It focuses, among other things, on the relative unknown effects of the magnitude of religions and the intensity of religiosity on entrepreneurship. The variable on the intensity of religiosity has proved to be significant. Because this relative unknown and less investigated interaction could be very interesting and of great importance for elucidating the impact of religion on entrepreneurship, further research on this relationship could be extremely valuable. There is also a possibility for an expansion of this research by splitting up this variable and its effect, to gauge the impact of the intensity of religiosity for the different religions separately. On the other hand, the effect of adherence to the largest religion in a country has not proved to have a significant impact on entrepreneurship. However, there could be a possibility that the impact of adherence to the largest religion in a country depends on the concerning religion. This paper is limited by the use of a, rather, more general variable measuring the effect of adherence to the largest religion in a country. To investigate if there are specific religions which do have a significant impact on the tendency to become an entrepreneur through adherence in countries where it is the largest religion, different variables on adherence to each specific religions have to be created. 
At last, diverse limitations relate to the database used for this research. For example, this dataset of World Value Survey is missing data on diverse variables which are under analysis. These missing values result in a considerable amount of cases, which could not be included in the regression analyses. 
Also, the fact that the database includes cross-national data causes a limitation of this research, because that makes it harder to control for differentiating circumstances and influences on macro level. In this case, more possibilities to control for specific economic and social characteristics and circumstances associated with countries, result in more reliable, valid and valuable regressions and results. In this paper, controlling for these distinctive differences on macro-level is limited to controlling for the country people live in and the largest religious denomination in a country. Included variables are particularly focused on individual characteristics, as income and education level on individual level. Recommendations for extensions with regard to control variables are variables controlling for, inter alia, the presence of specific government facilities, education, healthcare, economic growth and the distinguishing fact of either being a developing country or developed country.
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8. Appendix
Table 1: Descriptive statistics
	N= 40,920
	Mean
	Std. Deviation
	Minimum
	Maximum 

	Entrepreneurship (1: Entrepreneur, 0: Wage-worker)
	0.221
	0.415
	0
	1

	Frequency of attending religious services (1: attending religious services on regular basis, 0: attending religious services less often)
	0.429
	0.495
	0
	1

	Largest religious denomination (1: Christianity, 2: Other religions than Christianity, 3: No religion)
	1.663
	0.759
	1
	3

	Education (1: highly educated people, 0: low skilled individuals)
	0.313
	0.464
	0
	1

	Marital status (1: Married people, 0: Non-married people)
	0.676
	0.468
	0
	1

	Adherence to largest religious denomination (1: adherence to largest religious denomination, 0: no adherence to largest religious denomination)
	0.751
	0.433
	0
	1

	Religion (1: Christianity, 2: Other religions than Christianity, 3: No religion)
	1.842
	0.802
	1
	3

	Gender (1: Male, 2: Female)
	1.420
	0.494
	1
	2

	Income (1: Lower step, 2: Second step, 3: Third step, 4: Fourth step, 5: Fifth step, 6: Sixth step, 7: Seventh step, 8: Eighth step, 9: Ninth step, 10: Tenth step)
	5.110
	2.038
	1
	10

	Age (Years)
	40.010
	12.680
	17
	98



Table 2: The prevalence of entrepreneurs among religions
	
	Christian
	Other religion
	No religion 
	Total

	Entrepreneurs
	3,875  (22.93%)
	3,705 (27.31%)
	1,455 (13.92%)
	9,035 (22.08%)

	Non-entrepreneurs
	13,027 (77.07%)
	 9,863 (72.69%)
	8,995 (86.08%)
	31,885 (77.92%)

	Total
	16,902 (100%)
	13,568 (100%)
	10,450 (100%)
	40,920 (100%)


Table 3: Correlations between included variables 
	N = 40,920
	Entre
preneur

ship
	Frequency of attending religious services
	Largest religious denomination
Christianity
	Largest religious denomination (1)
Other religions than Christianity
	Largest religious denomination (2)
No religion
	Education
	Religion
Christianity
	Religion (1) Other religions than Christianity
	Religion (2)
No religion
	Adherence to largest religion
	Marital status
	Age
	Gender
	Income

	Entrepreneurship 
	1.000
	
	
	
	
	
	
	
	
	
	
	
	
	

	Frequency of attending religious services 
	0.196**
	1.000
	
	
	
	
	
	
	
	
	
	
	
	

	Largest religious denomination
Christianity
	0.026**
	0.106**
	1.000
	
	
	
	
	
	
	
	
	
	
	

	Largest religious denomination (1)
Other religions than Christianity
	0.052**
	0.044**
	-0.689**
	1.000
	
	
	
	
	
	
	
	
	
	

	Largest religious denomination (2)
No religion
	-0.097**
	-0.193**
	-0.475**
	-0.310**
	1.000
	
	
	
	
	
	
	
	
	

	Education 
	-0.150**
	-0.071**
	-0.006
	0.001
	0.007
	1.000
	
	
	
	
	
	
	
	

	Religion

Christianity
	0.017**
	0.20 **
	0.595**
	-0.432**
	-0.255**
	0.011*
	1.000
	
	
	
	
	
	
	

	Religion (1) 

Other religions 
than Christianity
	0.089**
	0.081**
	-0.522**
	0.733**
	-0.205**
	-0.041**
	-0.591**
	1.000
	
	
	
	
	
	

	Religion (2)
No religion
	-0.115**
	-0.321**
	-0.108**
	-0.303**
	0.510**
	0.032**
	-0.491**
	-0.412**
	1.000
	
	
	
	
	

	Adherence to 
largest religion 
	0.044**
	0.140**
	-0.124**
	0.148**
	-0.016**
	-0.055**
	0.227**
	0.067**
	-0.329**
	1.000
	
	
	
	

	Marital status 
	0.052**
	0.021**
	-0.063**
	0.039**
	0.036**
	-0.027**
	-0.038**
	0.057**
	-0.019 **
	0.030 **
	1.000
	
	
	

	Age 
	0.052**
	-0.043**
	-0.024**
	-0.052**
	0.095**
	-0.043**
	0.011*
	-0.037**
	0.027**
	-0.026**
	0.266**
	1.000
	
	

	Gender 
	-0.054**
	-0.035**
	0.077**
	-0.094**
	0.013**
	0.050**
	0.104**
	-0.095**
	-0.015**
	-0.016**
	-0.066**
	0.006
	1.000
	

	Income 
	-0.044**
	0.021**
	-0.027**
	0.085**
	-0.068**
	0.215**
	-0.028**
	0.058**
	-0.031**
	-0.013**
	0.021**
	-0.074**
	-0.006
	1.000


** = Correlation is significant at the 0.01 level
*   = Correlation is significant at the 0.05 level

Table 4: Results of the regression analyses
	
	Model 1
	Model 1. (incl. Frequency of attending religious services)
	Model 2
	Model 2 (incl. Frequency of attending religious services)

	Constant
	-2.154 ***
(0.140)
	-2.286 ***
(0.142)
	-2.887 ***
(0.136)
	-2.982 ***
(0.138)

	Age
	0.022***
(0.001)
	0.022 ***
(0.001)
	0.022 ***
(0.001)
	0.022 ***

(0.001)

	Education (level)
	-0.636 ***
(0.034)
	-0.634 ***
(0.034)
	-0.637 ***
(0.034)
	-0.635 ***

(0.034)

	Marital status
	0.136 ***
(0.031)
	0.129 ***
(0.031)
	0.136 ***
(0.031)
	0.129 ***

(0.031)

	Gender
	-0.143 ***
(0.028)
	-0.142 ***
(0.028)
	-0.143 ***

(0.028)
	-0.142 ***

(0.028)

	Income
	-0.007 ***
(0.007)
	-0.007 
(0.007)
	-0.007 

(0.007)
	-0.007

(0.007) 

	Religion
Christianity
	Reference category
	Reference category
	Reference  category
	Reference  category

	Religion (1)
Other religions than Christianity
	0.229 ***
(0.051)
	0.244 ***
(0.051)
	0.211 ***

(0.053)
	0.227 ***

(0.053)

	Religion (2)
No religion
	0.025 
(0.046)
	0.093 *
(0.047)
	0.000
(0.051)
	0.069

(0.052)

	Country

(Dummies)
	Yes
	Yes
	Yes
	Yes

	Frequency of attending religious services


	
	0.184 ***
(0.033)
	
	0.184 ***

(0.033)

	Largest religious denomination
Christianity
	Reference category
	Reference category
	Reference category
	Reference category

	Largest religious denomination (1)
Other religions than Christianity
	
	
	0.797 ***

(0.159)
	0.758 ***

(0.159)

	Largest religious denomination (2)
No religion
	
	
	0.141 

(0.170)
	0.173

(0.170)

	Adherence to largest religious denomination
	
	
	-0.046 

(0.041)
	-0.045
(0.041)

	Nagelkerke pseudo R² 
	0.283
	0.284
	0.283
	0.284

	Observations 
	40,920
	40,920
	40,920
	40,920


*** = Regression coefficient is significant at the 0.01 level
**   = Regression coefficient is significant at the 0.05 level

*     = Regression coefficient is significant at the 0.10 level
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