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Obs Mean SD Min Max
18 wave only
Woman (=1) 6,696 0.39 0.49 0 I
Wage Earner: Private 6,696 0.61 0.49 0 1
Wage Earner: Public 6,696 0.10 0.30 0 1
Wage Earner: Other 6,696 0.07 0.25 0 1
Self-Employed (=1) 6,696 0.22 0.41 0 1
Age 6,696 44.10 10.96 18 65
Married (=1) 6,696 0.72 0.45 0 1
Years of Schooling 6,696 13.31 2.98 0 22
Own Income 6,696 288.70 396.57 1 12,000
Reference Income 6,696 288.79 244.42 4 6,600
Happiness 6,696 6.27 1.46 0 10
Life Satisfaction 6,696 3.47 0.55 1
Job Satisfaction 6,696 3.32 0.60 I
1-18 waves
Woman (=1) 93,927 0.37 0.48 0 1
Wage Earner: Private 93,927 0.59 0.49 0 1
Wage Earner: Public 93,927 0.10 0.29 0 1
Wage Earner: Other 93,927 0.08 0.27 0 1
Self-Employed (=1) 93,927 0.24 043 0 I
Age 93,927 41.81 I1.10 16 65
Married (=1) 93,927 0.71 0.45 0 1
Years of Schooling 93,927 12.67 3.31 0 22
Own Income 93,927 208.19 208.59 1 12,000
Reference Income 93,927 208.24 149.80 1 6,600
Life Satisfaction 93,927 3.35 0.60 1 5
Job Satisfaction 93,927 321 0.65 1 5
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D @ ©
Dep Variable Log(Income) Log(Income) Log(Income)
Wage Earner: Private 0.0803%* 0.0370%* 0.0370%*
(0.0298) (0.00788) (0.00827)
Wage Earner: Public 0.22 % 0.083 5% 0.046 1%
(0.0362) (0.0121) (0.0136)
Self-Employed (=1) 0.23 % 0.134%= 0.117%*
(0.0325) (0.0128) (0.0140)
Woman (=1) -0.467%%% -0.436%%* 0
(0.0150) (0.00876) @)
Age 0.0810% 0.0972%% 0.156%*
(0.00542) (0.00231) (0.00280)
Age sq. -0.000903*#* -0.00110%* -0.00116%**
(0.00006006) (0.0000270) (0.0000323)
Married (=1) 0.163%** 0.0516%* 0.0169
(0.0184) (0.00810) (0.00975)
Years of Schooling 0.061 7% 0.0558%* 0.00494
(0.00294) (0.00175) (0.00557)
Constant 3.008* 2.758% 0.607%**
(0.189) (0.0838) (0.113)
Waves 18 wave only 1-18 waves 1-18 waves
Region Dummy Y Y Y
Year Dummy N Y Y
Cluster ID SE N Y Y
Method OLS [E;SZT Fixed Effects
N. Individuals 6,696 13,899 13,899
Obs 6,696 93,927 93,927
r2_b 0.419 0.000571
r2_w 0.301 0.304
r2_o 0.394 0.00932
r2 0.301 0.304
Standard errors in  parentheses
*p<0.0S, **  p<0.01, * p<0.001
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(D (2) (3)
Dy Ve S ey e
Log(Income) 0.084 6% 0.0879%= 0.0592%*
(0.00693)  (0.00510) (0.00435)
ILnochﬁ:)fm”“ -0.0244*  -0.0268"" -0.0121*
(0.00891) (0.00654) (0.00558)
Woman (=1) 0.037 6% 0.0465%* 0.027 1%
(0.00708)  (0.00520) (0.00444)
Years of Schooling 0.0128**= 0.00985%** 0.00826%**
(0.00131) (0.000963) (0.000821)
Age -0.0179%* -0.0049 1% -0.0139%%*
(0.00238)  (0.00175) (0.00149)
Age sq. 0.000173=*  0.0000557** 0.00014 7%
(0.0000265)  (0.0000195) (0.0000166)
Married (=1) 0.124%* 0.0196% 0.0636%**
(0.00779)  (0.00573) (0.00489)
Wage Earner: Private -0.0141 -0.0368*** 0.00117
(0.0125) (0.00921) (0.00786)
Wage Earner: Public 0.0293 0.0377%%* 0.0389%#*
(0.0152) (0.0112) (0.00956)
Self-Employed (=1) -0.000577 -0.0I91 0.00940
(0.0137) (0.0101) (0.00859)
Constant 1.643%%* 0.8 3% [.123%%*
(0.0812) (0.0597) (0.0509)
Region Dummy Y Y Y
Method OLS OLS OLS
Obs 6,696 6,696 6,696
2 0.164 0.139 0.142
Standard errors in  parentheses
#p<0.05,%  p<0.01,* p<0.001
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(D (2) (3) (4)
D Vel Sai:f%fggin) Sa];ijfngcjgin) Sa];iz%gidtzf;n) Salzz%gftliien)
Log(Income) 0.106%* 0.0958%* 0.067 8% 0.056 T
(0.00256) (0.00320) (0.00226) (0.00278)
ilii(nie)fmnce -0.0191% -0.0146% -0.0155% -0.0127#*
(0.00312) (0.00368) (0.00270) (0.00314)
Woman (=1) 0.0683% 0 002767 0
(0.00234) @) (0.00215) ()
Years of Schooling 0.0107%* 0.00141 0.0108*** 0.00359
(0.000428) (0.00193) (0.000389) (0.00191)
Age -0.0122%* -0.00968%* -0.0136%* -0.0065 *=*
(0.000694) (0.00114) (0.000642) (0.00100)
Age sq. 0.0001 37%** 0.000128%* 0.000150%* 0.000122%**
(0.00000798) (0.0000121) (0.00000732) (0.0000108)
Married (=1) 0.0186™%* 0.0101** 0.061 5% 0.0523%%*
(0.00246) (0.00382) (0.00235) (0.00374)
Wage Earner: Private -0.0104** -0.000333 0.00328 0.0107%*
(0.00335) (0.00380) (0.00295) (0.00341)
Wage Earner: Public 0.053 5% 0.033 T 0.0265%* 0.0149**
(0.00416) (0.00555) (0.00362) (0.00464)
Self-Employed (=1) -0.0102* 0.00609 -0.00133 0.00210
(0.00404) (0.00539) (0.00344) (0.00454)
Constant 0.820%* 0.873%%* 1.084%* 0.949%*
(0.0355) (0.0482) (0.0454) (0.0564)
Region Dummy Y Y Y Y
Year Dummy Y Y Y Y
Cluster ID SE Y Y Y Y
Method I};&j{irsn Fixed Effects I:}?SZI: Fixed Effects
N Individuals 13,899 13,899 13,899 13,899
Obs 93,927 93,927 93,927 93,927
2 0.0521 0.0506
r2_b 0.292 0.149 0.278 0.0344
r2_w 0.0509 0.0521 0.0493 0.0506
r2_o 0.184 0.I12 0.170 0.0484
Standard errors in  parentheses
#p<0.05,%  p<0.01, * p<0.001
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=
3. MY Hlw 24
¢)) @ ©) ) ) 6)
Dep Variable Log(Happine  Log(Happine Log(Job Log(Job Log(Life Log(Life
P ss) ss) Satisfaction) Satisfaction) Satisfaction) Satisfaction)
Log(Income) 0.103## 0.050T## 0.108% 0.05677 0.0734%% 0.0363%
(0.00867) (0.0117) (0.00657) (0.00816) (0.00548) (0.00724)
Log(Reference 0.0245* 200114 10,0341 0.00228 -0.0109 0.00614
Income)
(0.0113) (0.0149) (0.00853) (0.0104) (0.00712) (0.00922)
Years of 0.0125%% 0.0117%* 0.0103#* 0.00904%*  000793%*  0.00775%*
Schooling
(0.00162) (0.00225) (0.00123) (0.00158) (0.00103) (0.00140)
Age 20.0244%% 000991  .0.0118%* 0.000587 0.0177%% 20.0104%
(0.00327) (0.00374) (0.00248) (0.00262) (0.00206) (0.00232)
Age sq. 0.000243**  0.0000800  0.000129***  -0.0000046I ~ 0.000189***  0.000104**
(0.0000357)  (0.0000432)  (0.0000270)  (0.0000303)  (0.0000226)  (0.0000268)
Married (=1) 0.142%% 0.0894## 0.0161* 0.0177* 0.06807* 0.05217%
(0.0102) (0.0124) (0.00776) (0.00870) (0.00647) (0.00771)
Wage Earner: 0.00604 -0.0384* -0.0335% -0.0437% 0.00386 -0.00422
Private
(0.0168) (0.0190) (0.0127) (0.0133) (0.0106) (0.0118)
Xﬁi&‘m“: 0.0647% -0.00792 0.0538%* 0.0158 0.0478% 0.0300%
(0.0202) (0.0234) (0.0153) (0.0164) (0.0127) (0.0146)
?j;EmPk’Yﬁd 0.00470 0.00691 -0.0190 0.0148 0.00177 0.0258
(0.0178) (0.0218) (0.0135) (0.0153) (0.0113) (0.0136)
Constant 1.643% 1.813% 0.895% 0.766% 1.158% 118
(0.0822) (0.I11) (0.0764) (0.0950) (0.0637) (0.0842)
Gender Male Female Male Female Male Female
Region Dummy Y Y Y Y Y Y
Method OLS OLS OLS OLS OLS OLS
Obs 4,116 2,580 4,116 2,580 4,116 2,580
12 0.202 0.124 0.166 0.117 0.175 0.109
Standard errors in  parentheses
*p<0.05,*  p<0.01, * p<0.001
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(D (2) (3) 4
D Vel SaI;i:fg;;(cjgck:n) SaI&:fngc];in) Sa];Z§§i~tliien) Sa%:%gftlifn)
Log(Income) 0.1 1 3% 0.0656%* 0.067 2% 0.034 7%
(0.00422) (0.00470) (0.00359) (0.00431)
ilii(nie)fmnce -0.0195%# -0.00151 -0.0163%* -0.00151
(0.00484) (0.00557) (0.00398) (0.00508)
Years of Schooling 0.00275 -0.00117 0.00248 0.00398
(0.00247) (0.00308) (0.00247) (0.00301)
Age -0.0106*** -0.00907#* -0.0099 3#** -0.00230
(0.00154) (0.00173) (0.00133) (0.00154)
Age sq. 0.0001 38 0.000121%* 0.000149%* 0.000092 5%
(0.0000159) (0.0000194) (0.0000140) (0.0000175)
Married (=1) -0.00320 0.0260%%* 0.061 8% 0.0368**
(0.00505) (0.00580) (0.00465) (0.00610)
Wage Earner: Private 0.00474 -0.00574 0.0125%* 0.00791
(0.00516) (0.00553) (0.00460) (0.00507)
Wage Earner: Public 0.0465%* 0.0181* 0.0154* 0.0126
(0.00790) (0.00778) (0.00623) (0.00695)
Self-Employed (=1) 0.0144* 20.00657 2000286 0.0140
(0.00708) (0.00821) (0.00594) (0.00704)
Constant 0.792%= 1.099%* 1.038%* 0.958%*
(0.0605) (0.0759) (0.0702) (0.0980)
Gender Male Female Male Female
Year Dummy Y Y Y Y
Region Dummy Y Y Y Y
Cluster ID SE Y Y Y Y
Method Fixed Effects Fixed Effects Fixed Effects Fixed Effects
N. Individuals 7,897 6,002 7,897 6,002
Obs 59,027 34,900 59,027 34,900
2 0.0618 0.0389 0.0565 0.0456
2 b 0.245 0.0923 0.0909 0.000119
2_w 0.0618 0.0389 0.0565 0.0456
t2_o 0.164 0.0755 0.0871 0.00503
Standard etrors in  parentheses
*p<0.05, #  p<0.01, * p<0.001
&6 1-182F Z=AF 9id A H]al 24
% G A RS Y ARE 2ede wad Aol 193 29 4
W 393 492 G USRS A7 JA T o] S st AR
vz FYaUn uE A v, B A% A 50 4



o o 207 =2

o173 el ¥

o] 3o
"
ey
te]
my
o .
T jr
—_
Mﬂ N
o
3R o
=
B of
o %
Bo iy
~jo
Mﬂ 0~
oTu ﬂ
—
Ay e
X "
R of
5 °F
Moo
M ol
! wo
o o)
- o
7
o =
T
G
GGy
T o

T o

+ 71HA

3|
pul

Ao .

Hl S771= Aoz et

5

£8 o)

=z
AYrt

iyt

o

ojp
ol

Soh

Eﬂ_’

i, oA AgdAE all

)
—_

6
B
N

oj
s

o .



o]

A\l

=
=

Fol 199878 2015 7b4] 2] 18d3te] HlolE

A-E-3]

+ KLIPSE

o1 -0] A
Ho.w slQle] B8]

=

& 7IA=A Lobr it

AL
;OO

/&

B8 A5t 249 183 24

7He

SIGERE

5

zgo

of

st

e,

5]

i

,mo

AUTE 182 A= i OLSEAI o2, 1-18%F

H 5L 2~
A 5

1

X
)
X

ofy
sy

Bo

)

2 2

]

a8

& 7w

9

b2, Eelo]

gl S7h]

=

7H o]

F918

901 4}

o] ke

13
=]

o Aue 1 A%t frelv]

-
s

oA o] thFofA|

48

3}
5}

o Y& A

[y

o))
ot
)

il

o)

g 1 oo 7tk i

AL A1

FACES

gharo]

Hgos

=
=

oA

b} e o

S

}

o

dle]

-
L

]_
oltk. <lgke A AhY fixwre] obdl FThH 1%

o5

2 A

A <

213}

= H

5

Z25E A



o2t

P

Mo
ok

Bygren, M. (2004). "Pay Reference Groups and Pay Satisfaction. What Do Workers Evaluate Their
Pay Against" Social Science Research, 33, 206-224.

Clark, A.E. <I996>. “L'utilité est-elle relative? Analyse a I'aide de données sur les ménages”.
Economie et Prévision, vol.121, pp- 15I-164.

Clark, A.E. (1999). “Are wages habit-forming? Evidence from micro data.” Journal of Economic
Behavior and Organization, vol. 39, pp. 179-200.

Clark, A.E. and Oswald, A.]. (1996). “Satisfaction and comparison income.” Journal of Public
Economics, vol. 61, pp. 359-81.

Clark, A.E,, Frijters, P. and Shields, M. (2008). "Relative Income, Happiness and Utility: An
Explanation for the Easterlin Paradox and Other Puzzles". Journal of Economic Literature, 46,

95-144.

Clark, A.E., Masclet, D. and Villeval, M.-C. (2009). "Effort and Comparison Income". Industrial

and Labor Relations Review, forthcoming.
Easterlin, R. (1974). “Does economic growth improve the human lot? Some empirical evidence.” In

David, R. and Reder, R. (Eds.), Nations and Households in Economic Growth: Essays in Honor of
Moses Abramovitz. New York: Academic Press.

Falk, A., and Ichino, A. (2006). "Clean Evidence on Peer Pressure". Journal of Labor Economics, 24,
39-57.

Ferrer-i-Carbonell, A. (2005), “Income and well-being: An empirical analysis of the comparison
income effect”, Journal of Public Economics, 89, 997-1019.

Helliwell, ].F., and Huang, H. (2009). "How’s the Job? Well-Being and Social Capital in the
Workplace". Industrial and Labor Relations Review, forthcoming.

Kahneman, D. and Krueger, A.B. (2006). “Developments in the measurement of subjective
wellbeing.” Journal of Economic Perspectives, vol. 22, pp. 3-24.

Layard, R. (2005). “Happiness. Lessons from a New Science”, London: Allen Lane.

Luttmer E. (2005), “Neighbors as Negatives: Relative Earnings and Well-Being”, Quarterly Journal
of Economics, 120, 963-1002.

MacBride M. (2001). “Relative-Income Effects on Subjective Well-being in the Crosssection”,
Journal of Economic Behavior and Organization , 45, 251-278.

MacBride, M. (20006). "An Experimental Study of Happiness and Aspiration Formation". University

of California-Irvine, Mimeo.

Montenegro, C.E., and Patrinos, H.A. (2014), “Comparable Estimates of Returns to Schooling
Around the World”, World Bank Policy Research Working Paper 7020



