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Abstract:

Most studies that investigated the impact of macro-economic factors (GDP per capita, income inequality, inflation,
unemployment, health expenditure, etc.) and institutional factors (i.e., gender equality, corruption etc.) focused on
the global context or developed countries or European countries. There was little information about the impact of
these objective variables on the subjective well-being of South Asian countries. Simultaneously, these studies
focused on the cognitive component of subjective well-being (i.e., life satisfaction, happiness, etc.) and ignored the
affective components (i.e., positive affect and negative affect). This study assessed the impact of these objective
factors on subjective well-being (including cognitive and affective components) in South Asian countries. The
country-level panel data for the study variables from 2007 to 2019 (13 years) were used in this study. Pooled ordinal
least square model, fixed-effects model, and random-effects model with fixed—year effect and clustered standard
error were estimated. The results suggested that log GDP per capita, income inequality, unemployment, and gender
equality were significant predictors of life satisfaction. GDP per capita and gender equality were substantial
predictors of positive affect; inflation, health expenditure, and gender equality were significant predictors of
negative affect. These findings have importance in policy discussions to improve the well-being of south Asian
people. There were some differences in the findings with previous studies investigating the association between
study variables in global or developed country contexts. These differences emphasize considering the cultural
differences in studying subjective well-being.
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1. Introduction

Subjective well-being and its determinants have
been the subject matter of research interest among
social scientists, psychologists, and economists for a
long time. Hayo and Seifert (2003) described three
motivations for studying subjective well-being.
Economists engage in studying subjective well-being
because — 1) it’s the “key target variable of economic
policy” to maximize welfare (p. 330), ii) it influences
“support for a market economy and democracy” (p.
331), and iii) it is “important to understand the
relationship between objective and subjective indicators
of well-being” (p. 331). Social scientists often relate
subjective  well-being to objective data on
macroeconomic factors (i.e., GDP, income inequality,
inflation, unemployment, health expenditure, etc.) and
institutional factors (i.e., gender equality, corruption
perception, etc.) (Damayanti et al., 2020).

Subjective well-being can be defined as how people
evaluate their life events. It is an umbrella term that
includes positive and negative life events. It contains
both affective reactions (i.e., joy and sadness) and
cognitive evaluations (i.e., life satisfaction, happiness,
etc.) to life events (Diener, 2006). Previous studies have
operationalized subjective well-being as self-reported
life satisfaction. Although researchers often use
subjective well-being, happiness, and life satisfaction
interchangeably, there are some differences among
these terms. In this study, subjective well-being
assessment includes cognitive (life satisfaction) and
affective components (positive and negative affect).
Life satisfaction or happiness is already an established
indicator of subjective well-being. However, Diener
(2006) opined to include other facets of subjective well-
being (i.e., positive and negative modes, etc.). In this
study, life satisfaction and positive and negative affect
are the variables of interest for assessing subjective
well-being. Life satisfaction is one’s overall assessment
of one’s attitude and feeling toward own life. Positive
affect includes pleasant moods and emotions (i.e., joy
and affection), and negative affect includes unpleasant
moods and emotions (i.e., sadness, stress, worry, etc.).
A few studies have assessed the association between
country-level positive and negative affect and
macroeconomic data (Yin et al., 2021). Therefore, the

subsequent description would be about life satisfaction,
happiness, or well-being.

The objective of this study
macroeconomic (GDP, income inequality, inflation,
unemployment, health  expenditure, etc.) and
institutional predictors (gender equality, corruption
perception, etc.) of subjective well-being. Almost all
studies that assessed the association between study
variables included life satisfaction or happiness.
Moreover, the association between study variables was
studied globally or focused more on European and
North American countries. The association explored by
previous studies would differ across geographical
locations due to cultural differences. For example, Yin
et al. (2021) have found that the impact of HDI indices
on life satisfaction differed across geographical
locations and cultures. Therefore, the impact of
variables of interest in this study is probably different
on subjective well-being indicators (life satisfaction,
positive affect, and negative affect) in South Asian
countries (Bangladesh, India, Nepal, Pakistan, Sri
Lanka, Bhutan, etc.) due to cultural and geographical
differences from the rest of the world. South Asian
countries have 23.96% of the world's population but
hold 4.25% of the world's GDP (World Bank, 2022).
Before the COVID-19 pandemic, the GDP growth was
3.91% (World Bank, 2022). The present study assessed
the impact of GDP, income inequality, inflation rate,
unemployment rate, health expenditure, gender
equality, and corruption perception sectors on life
satisfaction, positive affect, and negative affect in South
Asian countries. Because of availability, the data for
Bangladesh, India, Nepal, Pakistan, and Sri Lanka were
included in this study.

is to identify

2. Literature Review

2.1. GDP and Subjective Well-Being

In this world, all countries spend a significant
amount of their GDP on the well-being of their people.
However, the association between GDP and indicators
of subjective well-being is still a matter of debate
among economists. Richard Easterlin, the first modern
economist who assessed the association between GDP
and happiness, suggested a positive association between
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income and happiness (Easterlin, 1974). However, this
association declined for countries that met the basic
needs (Easterlin, 1974). It is known as the “Easterlin
Paradox.” Later studies have found similar findings
(Diener & Seligman, 2004; Stevenson & Wolfers,
2013). According to Layard (2003), “once a country has
over $15,000 per head, its level of happiness appears
independent of its income per head” (p. 17). Diener and
Seligman (2004) suggested a marginally positive effect
between these two variables after a GDP of $10000.
Stevenson and Wolfers (2013) found that the positive
association between life satisfaction and GDP flattens
after $15000 to $30000, and this relationship declined
after $30000 GDP. Proto and Rustichini (2013) found
an increased association between GDP per capita below
$15000 and life satisfaction, which dropped for more
affluent countries. Proto and Rustichini (2013) also
provided interesting findings about reporting life
satisfaction. In contrast to countries with per capita
GDP of around 15,000 USD, the poorer countries with
GDP per capita below $5600 have more than 12% of
likelihood of reporting higher life satisfaction. Life
satisfaction is the highest in countries with GDP per
capita around $30000, which significantly declines for
the richer countries (Proto & Rustichini, 2013). These
studies supported the Easterlin paradox and suggested
that life satisfaction increases with an increase in GDP
in poor countries, and this association is flattened in
richer countries. The GDP per capita of South Asian
Countries is below $15000. Therefore, the following
hypothesis was formulated:

H1: GDP per capita positively predicts life
satisfaction and positive affect and negatively predicts
negative affect.

2.2. Income Inequality and Subjective Well-Being

The mixed results on the association between GDP
and subjective well-being suggest that the GDP is not
the only objective factor that contributes to subjective
well-being, some other macroeconomic factors (i.e.,
income inequality, inflation, unemployment, life
expectancy, etc.) and institutional factors (i.e.,
transparency, accountability, and corruption in public
sectors, etc.) would influence subjective well-being.
Since the 1980s, inequality in income and wealth has
increased (Piketty, 2014). Researchers have raised their
concern about the impact of income inequality on well-
being. Studies suggested mixed results regarding the
association between income inequality and life
satisfaction. Some studies suggested a positive
association between these two variables (Berg &
Veenhoven, 2010; Helliwell & Huang, 2008; Rozer &
Kraaykamp, 2013), and some studies suggested a
negative association (Delhey & Dragolov, 2014;
Garcia-Muiioz et al., 2019; Oishi et al., 2011), whereas
some studies suggested a non-significant association
between these two (Graham & Felton, 2006; Senik,
2004; Veenhoven, 2005). The association between these
two variables is also varied across geographic locations
(Alesina et al., 2004; Berg & Veenhoven, 2010; Verme,

2011), economic prosperity (Helliwell & Huang, 2008;
Layte, 2012; Ott, 2005), quality of governance
(Helliwell & Huang, 2008), and income and its mobility
(Alesina et al., 2004; Oishi et al., 2011). From the
above description of the association between income
inequality and subjective well-being, the following
hypothesis was formulated:

H2: Income inequality negatively predicts life
satisfaction and positive affect and positively predicts
negative affect.

2.3. Inflation, Unemployment, and Subjective Well-
Being

Besides GDP and income inequality, inflation and
unemployment have received good attention among
macroeconomists. Studies have suggested a negative
association between subjective well-being indicators
(i.e., life satisfaction) and inflation and unemployment
(Di Tella et al., 2001; Winkelmann & Winkelmann,
1998). Arthur Okun, a macroeconomist, developed the
“misery index” combining inflation and unemployment
rate to assess its impact on national well-being
(Blanchflower et al., 2014). This index assigns equal
weight to both the unemployment and inflation rate.
However, there is an absence of empirical evidence for
assigning equal weights. Studies have found that higher
inflation and unemployment negatively impact well-
being, whereas unemployment has a higher impact
(Blanchflower, 2007; Blanchflower et al., 2014).
Winkelmann and Winkelmann (1998) opined that
unemployment results in both income loss and
psychological cost (i.e., loss of self-esteem, social
standing, etc.). From the above description of the
association between inflation, unemployment, and
subjective well-being, the following hypotheses were
formulated:

H3: Inflation negatively predicts life satisfaction and
positive affect and positively predicts negative affect.

H4: Unemployment negatively predicts life
satisfaction and positive affect and positively predicts
negative affect.

2.4. Health Expenditure and Subjective Well-Being
Better health is important for better well-being.
Every country spends an amount of its GDP for the
health and well-being of its people. Kotakorpi and
Laamanen (2010) found a positive association between
health expenditure and life satisfaction after controlling
health status. Hessami (2010) assessed the impact of
government expenditure, including health expenditure,
on the subjective well-being of 12 European countries
over 1990-2000. Although the results revealed a
significant negative impact of health expenditure on
subjective well-being, the author did not make any
meaningful remark about the association between these
two variables as individual-level health information was
unavailable. Nordheim and Martinussen (2020) found
that social health spending positively impacts subjective
well-being in OECD countries. Satrovic et al. (2019)
analyzed panel data for 59 countries from 2007-2014



Hiramoni. Subjective Well-Being and Its Macroeconomic and Institutional Predictors: A Panel Data Analysis of South Asian Countries, Vol.

527

and found a positive link between health expenditure
and happiness. It is expected that more public health
expenditures would have a positive impact on well-
being. Based on the existing literature, the following
hypothesis was formulated:

H5: Health expenditure positively predicts life
satisfaction and positive affect and negatively predicts
negative affect.

2.5. Gender Equality and Subjective Well-Being

Gender equality can be defined as “the extent, to
which women and men have an equal share of paid
work, money, decision-making power, and time in
society” (Looze et al., 2018, p. 1074). Historically,
women's rights to property, paid work, decision-making
ability, voting, participating in political activities, etc.
were ignored. In the 20th century, many countries
adopted legal and social programs to ensure women’s
rights and increase their participation in economic,
political, and social activities. Given the importance of
gender equality, the United Nations has included gender
equality as one of the Sustainable Development Goals
(SDG goal — 5). According to the Global Gender Gap
report, 2022 (World Economic Forum, 2022), gender
gap ranks for south Asian countries ranged between
71st and 146th. The global gender gap has reduced for
most South Asian countries since 2006 (the Global
Gender Gap report published for the first time). Studies
have suggested an association between gender equality
and subjective well-being (Audette et al., 2019; Looze
et al., 2018). Audette et al. (2019) found that gender
equality leads to subjective well-being. Ferrant et al.
(2017) analyzed the data from 94 countries and found
that gender discrimination in social institutions reduces
life satisfaction. Based on existing literature and gender
gap statistics, there would be an association between
gender equality and subjective well-being in South
Asian countries. To test the association between gender
equality and subjective well-being, the following
hypothesis was formulated:

H6: Gender equality positively predicts life
satisfaction and positive affect and negatively predicts
negative affect.

2.6. Corruption and Subjective Well-Being

Corruption is the “abuse of entrusted power for
private gain” (Transparency International, 2022).
According to the Corruption Perception Index, 2021
(Transparency International, 2021), South Asian
countries, studied in this study, were ranked between 85
and 147 among 180 countries. The association between
corruption and subjective well-being would be either
positive or negative. How one perceives the corruption
would impact their subjective well-being. If one
perceives that corruption makes it easier to complete his
task and generate a personal gain, it would increase
one’s subjective well-being. Some researchers have
proposed that corruption helps overcome the
institutional inefficiency that promotes economic
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growth  (Huntington, 1968). In contrast, other
researchers  opined that corruption increases

institutional inefficiency, reducing economic growth
(Lambsdorff, 2003). Most of the previous studies have
found that corruption negatively impacted life
satisfaction (Djankov et al., 2016; Wu & Zhu, 2016).
Tay et al. (2014) found that corruption lowers the
national income and decreases institutional trust,
decreasing life satisfaction. In this study, we also
hypothesized the negative association between
corruption and subjective well-being in south Asian
countries. The following hypothesis was formulated —

H7: The corruption index positively predicts life
satisfaction and positive affect and negatively predicts
negative affect.

3. Methodology

3.1. Data and Data Sources

In this study, the dependent variables were country-
level life satisfaction, positive affect, and negative
affect. The independent variables were GDP per capita,
income inequality, inflation, unemployment, health
expenditure, gender equality, and corruption. Data from
2007 to 2019 (13 years) were used in this study.

The Cantril Ladder data presented in the World
Happiness Report 2021 (Helliwell et al., 2021) from the
Gallup World Poll were used to measure country-level
life satisfaction. This index is the most common
measure for assessing subjective well-being (Clark,
2016; Fléche et al., 2020). The question for the Cantril
Ladder was as follows: “Please imagine a ladder, with
steps numbered from O at the bottom to 10 at the top.
The top of the ladder represents the best possible life for
you, and the bottom of the ladder represents the worst
possible life for you. On which step of the ladder would
you say you personally feel you stand at this time?”
This data is available from 2003 to 2020 for over 160
countries. Data about positive and negative affect were
taken from the World Happiness Report, 2021
(Helliwell et al., 2021), which took these data from the
Gallup World Poll. The positive affect data is the
average of the following three questions: “Did you
experience the following feelings MOST OF THE DAY
yesterday? How about happiness?,” “Did you smile or
laugh a lot yesterday?,” and “Did you experience the
following feelings MOST OF THE DAY yesterday?
How about enjoyment?” (Helliwell et al., 2021). The
negative affect data is the average of the average of the
following questions: “Did you experience the following
feelings MOST OF THE DAY yesterday? How about
worry?,” “Did you experience the following feelings
MOST OF THE DAY yesterday? How about
sadness?,” and “Did you experience the following
feelings MOST OF THE DAY yesterday? How about
anger?” (Helliwell et al., 2021).

In this study, GDP purchasing power parity data
from the World Bank database (World Bank, 2022)
were used to measure GDP per capita. This measure of
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GDP provides “per capita values for the gross domestic
product (GDP) expressed in current international dollars
converted by the purchasing power parity (PPP)
conversion factor” (World Bank, 2022). The log of the
GDP PPP was used in this study. For income inequality,
the Gini index of inequality from the Standardized
World Income Inequality Database (SWIID) (Version
9.3) was used (Solt, 2019). The index of income
inequality measures the extent the individual/household
income distribution deviates from the perfectly normal
distribution (Ismaulina et al., 2022). Among the two
Gini indices in the SWIID database, the Gini index that
equivalised (using the square-root equivalence scale)
for household disposable income [post-tax, post-
transfer] was used in this study.

Inflation [consumer prices (annual %)] data from the
World Bank database (World Bank, 2022) were used in
this study as a measure of the inflation rate. This index
shows the annual change in the average consumer cost
for collecting goods and services. Unemployment [total
(% of the total labor force) (modeled ILO estimate)]
statistics from the World Bank database (World Bank,
2022) were used in this study as a measure of the
unemployment rate. Here, unemployment suggests the
proportion of the labor force without available workers
looking for employment. Current health expenditure (%

of GDP) data from the World Bank database (World
Bank, 2022) were used as the measure of health
expenditure in this study. This measure includes
healthcare goods and services consumed in each year.

For assessing gender equality, the overall global
gender gap index data from the WEF-Global Gender
Gap Report of the World Bank database (World Bank,
2022) were used. This index included information about
four  subindices (Economic  Participation and
Opportunity, Educational Attainment, Health and
Survival and Political Empowerment) that are
composed of 14 different indicators. This index ranges
between 0 (inequality) and 1 (equality). The corruption
perception data presented in the World Happiness
Report 2021 (Helliwell et al., 2021) from the Gallup
World Poll were used to measure country-level
corruption. The question for the corruption perception
in the GWP was as follows: “Is corruption widespread
throughout the government or not” and “Is corruption
widespread within businesses or not?” This country-
level corruption perception data is the average of the
individual-level corruption perception data.

The summary of the study variables, description
with source, and descriptive statistics (mean, standard
deviation, minimum, and maximum observations) is
presented in Table 1.

Table 1. Summary statistics of the study variables

Variable Description Obs. Mean SD Min. Max.
Life satisfaction  Life satisfaction index (Cantril Ladder) (Helliwell et al., 2021) 64 4.690 0.499 3249 5831
Positive affect Pleasant emotional reaction (Helliwell et al., 2021) 64 0.674 0.090 0.536 0.864
Negative affect ~ Unpleasant emotional reaction (Helliwell et al., 2021) 65 0.281 0.072  0.152  0.466
GDP_PPP GDP purchasing power parity (World Bank, 2022) 65 8.403 0.516  7.517  9.520
Gini coefficient  Income inequality index (Solt, 2019) 49 40.996 6.620 34 48.6
Inflation Inflation [consumer prices (annual %)] (World Bank, 2022) 65 7.626 3.891 2135 22565
Unemployment  Unemployment [total (% of total labor force) (modeled ILO 65 3.782 1508 04 5.97
estimate)] (World Bank, 2022)
Health Current health expenditure (% of GDP) (World Bank, 2022) 65 3.424 0.780 2.344  5.466
expenditure
Gender equality  Global gender gap index (World Bank, 2022) 65 0.642 0.060 0.546  0.746
Corruption Corruption perception (Helliwell et al., 2021) 64 0.806 0.070 0.635  0.950
Notes: Obs. - number of observations; SD - standard deviation; Min. - minimum value; Mix. - maximum value
3.2. Econometric Models macroeconomic variables (log GDP PPP, income
The basic econometric models of this study were inequality, inflation, unemployment, and health
established as the following equations — expenditure) was assessed in the first model. The effect
SWB;; = a+ fgdp_pppi: + Bgini d;; + of institutional variables (gender equality and

pinfla_c;; + pury: + ple; + Pepiaye + &4 (1)

Here, i represent the country, t represents time,
SWB,, will successively be the s country-level life
satisfaction, positive affect, and negative affect, «
represents intercept, B represents regression coefficients
of corresponding independent variables, and ¢
represents error.

3.3. Statistical Analysis

In this study, the panel contained data for five
countries and 13 years. Pooled OLS estimation, fixed-
effects model, and random-effects model were
estimated. Twenty-seven models were estimated, three
for each dependent variable and estimation. For each
dependent variable and estimation, the effect of

corruption perception) was assessed in the next model,
and all predictors' effects were assessed in the second
next model. In all the models, fixed—year effect and
clustered standard error were estimated to capture the
common shock. Next, the following four assumptions
were tested -  normality,  multicollinearity,
heteroscedasticity, and autocorrelation for model 8 for
all the dependent variables. Normality was tested
through the Jarque-Bera normality test, where the
rejection of the H, suggests a violation of normality.
Multicollinearity was estimated through the variance
inflation factor (VIF) test. As per the rule of thumb,
VIF values exceeding 10 suggest a serious
multicollinearity ~ issue.  Heteroscedasticity = was
estimated through Cameron & Trivedi's decomposition
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of the IM-test, where the rejection of the Hy suggests
the presence of heteroscedasticity. Autocorrelation was
estimated through the Box-Pierce LM Test for
autocorrelation, where the rejection of the Hq suggests
the presence of autocorrelation. All the statistical
analyses were run using STATA MP 14.0.

4. Results

Tables 24 showed little variation in independent
variables across time; therefore, the fixed-effects model
is inappropriate here. The coefficients from the pooled
OLS and random-effects model were the same. Breusch
and Pagan Lagrangian multiplier test suggested the
pooled OLS model as better over the random-effects
model (p = 1.00). Therefore, the results of pooled OLS
models were reported in this study.

4.1. Predictors of Life Satisfaction
Table 2 shows the regression results for life

satisfaction. In Model 1, none of the macroeconomic
variables predicted life satisfaction. In Model 2, gender
equality significantly predicted (coeff. = -5.225, se =
747, p < .001) life satisfaction. While considering
macroeconomic and institutional variables together
(Model 3), Table 2 shows that the log GDP PPP (coeff.
= 588, se = .054, p <.001), Gini coefficient (coeff. = -
.080, se = .009, p <.001), unemployment (coeff. = .185,
se =.035, p <.01), and gender equality (coeff. = -6.461,
se = 1.109, p < .001) were significant predictors of the
country-level life satisfaction. Results, considering all
the variables together, suggested that increase in GDP
per capita and unemployment increase life satisfaction,
while income inequality and gender equality lessen life
satisfaction. Macroeconomic variables contributed
52.2% variability, institutional variables contributed
40.9% variability, and macroeconomic and institutional
variables together contributed 78.9% variability of life
satisfaction. These results partially support H1 and H2.

Table 2. Regression results of life satisfaction by log GDP PPP, income inequality, inflation, unemployment, health expenditure, gender
equality, and corruption perception

Variable Model 1 Model 2 Model 3 Model 4 Model 5 Model 6 Model 7 Model 8 Model 9
Log GDPppp  .103(.347) 588 -1.727 -.925 .103 (.347) 588
(.054)*** (1.958) (2.370) (.054)**=*
Gini -.035 (.036) -.080 .570 (.351) 175 (.349) -.035 (.036) -.080
coefficient (.009)** (.009)***
Inflation .002 (.019) -.002 (.009)  -.010 (.025) -.008 (.022)  .002 (.019) -.002 (.009)
Unemployment  -.030 (.075) .185 -.047 (.201) .007 (.204) -.030 (.075) .185
(.035)** (.035)***
Health -157 (.192) 104 ((134) 217 (.116) 363 (190)  -.157 (.192) 104 (.134)
expenditure
Gender -5.225 -6.461 -1.938 -5.424 -4.745 -6.461
equality (.747)** (1.109)** (4.678) (5.101) (1.447)%* (1.109)***
Corruption -2.782 .797 (1.098) -.766 1.428 -2.137 .797 (1.098)
perception (1.131) (1/218) (1.337) (1.253)
R? 522 409 .789 .358 .335 123 522 406 .789

Notes: Model 1 - pooled OLS estimation for macroeconomic variables; Model 2 - pooled OLS estimation for institutional variables; Model 3
- pooled OLS estimation for all variables; Model 4 - fixed effect estimation for macroeconomic variables; Model 5 - fixed effect estimation
for institutional variables; Model 6 - fixed effect estimation for all variables; Model 7 - random effect estimation for macroeconomic
variables; Model 8 - random effect estimation for the institutional variable; Model 9 - random effect estimation for all variables; * p < .05, **
p <.01, *** p <.001; values in the parenthesis are robust standard errors.

4.2. Predictors of Positive Affect 43.0% variability of positive affect. Regression results

Table 3 shows the regression results for positive
affect. In Model 10, the log GDP PPP (coeff. = .126, se
=.015, p < .01), inflation (coeff. = -.006, se = .002, p <
.05), and health expenditure (coeff. =. 031, se =.010, p
< .05) were significant predictors of the country-level

considering all the study variables together (Model 12)
show that log GDP PPP (coef. = .131, se = .017, p <
0.01) and gender equality (coef. = .569, se = .431, p <
0.05 predicted positive affect. The results suggested that
higher GDP per capita and gender equality higher

positive affect. In Model 11, none of the institutional  positive emotions. All the macroeconomic and
variables significantly predicted positive affect. institutional variables together contribute 81.4%
Macroeconomic  variables  contributed  74.5%  variability of positive affect. These results partially
variability, and institutional variables contributed  support H1 and H6.

Table 3. Regression results of positive affect log GDP PPP, income inequality, inflation, unemployment, health expenditure, gender equality,
and corruption perception

Variable Model 10 Model 11 Model 12 Model 13 Model 14 Model 15 Model 16 Model 17 Model 18

Log GDP ppp .126 (.015)** 131 (.017)**  -.043 (.098) .012 (.082) .126 (.105)*** .131 (.017)***
Gini coefficient -.001 (.004) -.003 (.003) .001 (.007) -.037 (.030) -.001 (.004) -.003 (.003)
Inflation -.006 (.002)* -.008 (.003) -.005 (.003) -.005 (.005) -.006 (.002)** -.008 (.003)*
Unemployment .003 (.011) -.002 (.009) -.028 (.010)* -.026 (.012) .003 (.011) -.002 (.009)
Health expenditure  .031 (.010)* .007 (.014) .031 (.022) .051 (.023) .031 (.010)** .007 (.014)
Gender equality 794 (.431) 569 (.124)* -.849 (.550) -.496 (.549) 794 (.431) 569 (.124)***
Corruption 602 (.374)  .445 (.205) 065 (.212) 1260 (.343) 602 (.374)  .445 (.205)*
perception

R? 745 .430 .814 .024 .021 .332 .745 .430 .814

Notes: Model 10 - pooled OLS estimation for macroeconomic variables; Model 11 - pooled OLS estimation for institutional variables; Model
12 - pooled OLS estimation for all variables; Model 13 - fixed effect estimation for macroeconomic variables; Model 14 - fixed effect
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estimation for institutional variables; Model 15 - fixed effect estimation for all variables; Model 16 - random effect estimation for
macroeconomic variables; Model 17 - random effect estimation for the institutional variable; Model 18 - random effect estimation for all
variables; * p <.05, ** p <.01, *** p <.001; values in the parenthesis are robust standard errors.

4.3. Predictors of Negative Affect

Table 4 shows the regression results for negative
affect. The results for Models 19 and 20 show that none
of the macroeconomic and institutional variables
significantly predicted the country-level negative affect.
Regression results considering all the variables together
(Model 21) demonstrated that inflation (coef. = .007, se
=.002, p < 0.05), health expenditure (coef. = -.063, se =

.014, p < 0.05), and gender equality (coef. = -.614, se =
112, p < 0.01) predicted negative affect. These
coefficients suggest that increasing inflation increases
negative emotions and decreasing health expenditure
and gender equality lower the negative emotions. All
the macroeconomic and institutional variables together
contributed 81.2% variability of negative affect. These
results partially support H3, H5, and H6.

Table 4. Regression results of negative affect log GDP PPP, income inequality, inflation, unemployment, health expenditure, gender equality,
and corruption perception

Variable Model 19 Model 20 Model 21 Model 22 Model 23 Model 24 Model 25 Model 26 Model 27

Log GDP ppp -.046 (.046) -.024 (.037) -.330 (.161) -325(212) -.046 (.046) -.024 (.037)
Gini coefficient .009 (.004) .007 (.003) -.019 (.028) -.035(.043)  .009 (.004)* .007 (.003)*
Inflation .006 (.002) .007 (.002)* .003 (.001)** .002 (.001) .006 (.002)** .007 (.002)**
Unemployment -.019 (.009) -.004 (.010) -.041 (.011)* -.038(.015)  -.019 (.009)* -.004 (.010)
Health expenditure -.089 (.013) -.063 (.014)* .010 (.027) .016 (.023) -.089 (.013)*** -.063 (.014)***
Gender equality -551(.137)  -.614 (.112)** 776 (561) 180 (.477) 001 (.325)  -.614 (.112)***
Corruption perception -.062 (.110)  -.164 (.185) .334 (.098)  .275(.103) .061 (.063) -.164 (.185)

R? .696 .602 .812 .064 .031 .046 .696 AT77 .812

Notes: Model 19 - pooled OLS estimation for macroeconomic variables; Model 20 - pooled OLS estimation for institutional variables; Model
21 - pooled OLS estimation for all variables; Model 22 - fixed effect estimation for macroeconomic variables; Model 23 - fixed effect
estimation for institutional variables; Model 24 - fixed effect estimation for all variables; Model 25 - random effect estimation for
macroeconomic variables; Model 26 - random effect estimation for the institutional variable; Model 27 - random effect estimation for all
variables; * p < .05, ** p < .01, *** p <.001; values in the parenthesis are robust standard errors.

4.4, Tests for Assumptions

Jarque-Bera normality test results (for life
satisfaction: y* = 1.495 [p = .474], for positive affect: y°
=3.615 [p = .164], for negative affect: y> = 1.603 [p =
.449]) suggested the normality assumptions meet for
model 3, 12, 21, respectively, for all the three
dependent variables. VIF values for these models range
between 1.47 and 8.80. None of the predictors has a
VIF value of 10 or over. Therefore, there is the absence
of  multicollinearity. ~ Cameron and  Trivedi's
decomposition of the IM-tests results for
heteroscedasticity (for life satisfaction: ¥° = 35.10 [p =
464], for positive affect: ¥ = 41.93 [p = .200], for
negative affect: y* = 29.50 [p = .731]) suggested the
absence of heteroscedasticity. Box-Pierce LM Test for
autocorrelation results (for life satisfaction: LM test
=.0003 [p = .986], for positive affect: y* = 2.396 [p =
.122], for negative affect: y* = 5.124 [p = .024])
suggested the absence of autocorrelation for life
satisfaction and positive affect at 5% level of
significance. However, LM test results for negative
affect could be considered the absence of
autocorrelation at 1% level of significance.

5. Discussion

This study assessed the impact of macroeconomic
and institutional factors on subjective well-being
indicators in South Asian countries. The results
regarding the association between the study variables
were mixed. They showed that GDP per capita
positively impacted life satisfaction and positive affect.
Yin et al. (2021) found similar results for the effect of
GDP per capita on life satisfaction and positive affect
on global data. The association between GDP per capita
and life satisfaction confirmed previous studies that also

reported a positive association between these two
variables for countries having lower GDP per capita
(Layard et al., 2014; Proto & Rustichini, 2013). This
study also supports the “Easterlin Paradox.” However,
this impact was not similar to subjective well-being's
affective aspect related to negative mood. GDP per
capita had non-significant impacts on negative affect
both individually and while considering other
predictors.

The results also showed that the Gini coefficient
negatively impacted life satisfaction. This finding
supports previous studies (Garcia-Munoz et al., 2019;
Oishi et al., 2011). Income inequality may increase
social conflict that may in turn decrease life satisfaction
(Schneider, 2016). Studies also suggested that
economic worries, social comparison, trust, etc. are the
underlying mechanisms for the association between
these two variables (Delhey & Dragolov, 2014;
Hopkins, 2008; Roth et al., 2016). Besides, ‘distaste for
inequality’ (Senik, 2004) would play a role in this
association. People have an intrinsic dislike to
inequality. Decreasing life satisfaction with increasing
inequality suggests ‘distaste for inequality’ in South
Asian countries. However, results suggested a non-
significant association between income inequality and
the affective component of subjective well-being. This
result suggested that income inequality does not impact
on emotions both positive and negative.

Results on inflation and unemployment showed that
inflation decreases positive emotions while considering
macroeconomic variables and increases negative
emotions while considering all the variables together.
The association between inflation and the affective
component of subjective well-being can be explained as
the “bad-actor-sticky-wage” explanation (Shiller, 1997).
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As per this explanation, people’s primary concern about
the impact of inflation is that it will reduce the standard
of living. Besides, they are concerned about the price
hike by unscrupulous individuals or companies.
Therefore, inflation causes an increasing experience of
unpleasant emotional experiences. The results on
unemployment suggested that it increases life
satisfaction while considering all the study variables
together. This result contradicts the existing evidence
about the association between unemployment and life
satisfaction (Blanchflower, 2007; Blanchflower et al.,
2014). Further exploratory studies would be undertaken
to explore why there was a positive association between
unemployment and the cognitive aspect of subjective
well-being (life satisfaction) in south Asian countries.

The results also suggested that health expenditure
did not significantly impact life satisfaction and positive
affect. This study contradicts studies that found a
positive association between health expenditure and life
satisfaction (Kotakorpi & Laamanen, 2010; Satrovic et
al.,, 2019). However, health expenditure reduces
negative mood. Yin et al. (2021) found that the health
index of the Human Development Index was
significantly associated with life satisfaction but
unassociated with positive affect and negative affect.

The results on the association between gender
equality and subjective well-being indicators showed
gender equality as a strong predictor of subjective well-
being indicators. The results showed that gender
equality reduces life satisfaction and negative moods
and increases positive moods. The negative association
between gender equality and the cognitive component
of subjective well-being contradicts previous studies
that reported a positive association between these two
variables (Audette et al., 2019; Ferrant et al., 2017).
This contradiction would be subjected to patriarchal
culture and conservatism in south Asian countries.
Increasing scores in the Global Gender Gap index
(World Economic Forum, 2022) suggested that gender
gaps are reducing in most south Asian countries day by
day. Due to conservatism, many people (both men and
women) are not satisfied with more female participation
in economic activities and greater opportunities, socio-
political involvement, etc., for them. In parallel,
traditionally, most families in south Asian countries are
headed by a male member. More involvement in
economic participation and socio-political activities
increases women’s participation in decision-making
greater than earlier. Due to conservatism, many people
do not accept it, especially in rural areas. However,
exploratory studies are needed to identify the exact
reasons for the negative association between gender
equality and cognitive aspects of subjective well-being.
The results also showed that gender equality increases
positive moods and reduces negative moods. The
finding about the affective component of subjective
well-being is consistent with previous studies that
gender equality increases well-being (Audette et al.,
2019; Looze et al., 2018).

The results on the association between corruption
and subjective well-being showed that corruption was
non-significantly associated with subjective well-being
in South Asian countries. This finding contradicts
previous studies (Djankov et al., 2016; Wu & Zhu,
2016). A further exploratory study must determine why
corruption was not associated with subjective well-
being in South Asian countries.

5.1. Implications of the Study

This study is one of the early studies that included
cognitive and affective aspects of subjective well-being
[after Yin et al. (2021)] and assessed the impact of
common macroeconomic and institutional objective
measures (GDP per capita, Gini coefficient, inflation,
unemployment, health expenditure, gender equality, and
corruption) on these aspects. This study considered the
cultural differences in subjective well-being indicators.
The results supported these differences as the
association between study variables differed from
previous studies that included data from western
countries or global data. Therefore, the present study
findings would be important in policy discussion by the
government of South Asian countries, international
organizations (e.g., World Bank, IMF, ADB, etc.), and
other stakeholders to improve the well-being of people
in South Asian countries. Moreover, this study would
also contribute to the discussion about the association
between subjective and objective well-being indicators
(Michalos, 2014; Oswald & Wu, 2010). This study
widens the scope of further study to explore the causes
of why the impact of macroeconomic and institutional
objective measures varied across aspects (cognitive,
affective, etc.) of subjective well-being. This study
found a positive association between unemployment
and life satisfaction, and negative association gender
equality and life satisfaction demands further studies to
identify why these associations existed in south Asian
countries.

6. Conclusion

This study assessed the impact of GDP per capita,
income inequality, inflation, unemployment, health
expenditure, gender equality, and corruption on the
subjective well-being of south Asian countries.
Subjective well-being measures included both cognitive
and affective measures. Life satisfaction is associated
with GDP  per capita, income inequality,
unemployment, and gender equality. Positive affect is
associated with GDP per capita and gender equality,
and negative affect is associated with inflation, health
expenditure, and gender equality. Gender equality is the
strongest predictor of subjective well-being. This study
revealed that macroeconomic factors contribute more to
subjective well-being compared to institutional factors.
Some findings of this study supported the previous
studies' findings, while others contradicted these. This
study has broadened the scope of further studies to
explore the queries why the association between study
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variables differed in South Asian countries compared
with global data. This study would also facilitate a
policy discussion about the well-being of people living
in South Asian countries.

7. Limitations of the Study

This study has some limitations. First, problems
related to conceptualization and perception of aspects of
subjective well-being. The perception and expectations
about life satisfaction and positive and negative affect
may differ from country to country. These differences
are not reflected in the measurement of subjective well-
being included in this study. Second, this study used
data from five South Asian countries only. The data for
Afghanistan, Bhutan, and Maldives were excluded from
the analysis due to the unavailability of data for some
study variables. Therefore, the present study findings
are generalizable to these five countries only. Third, this
study does not have individual-level information (i.e.,
sex, age, marital status, health status, etc.). Therefore,
the individual differences in the perception of
subjective well-being are ignored in this study. Fourth,
the data used in this study were before the COVID-19
pandemic. COVID-19 pandemic would have an impact
on the associations studied in this research. The
COVID-19 pandemic brings many changes in people
life across the world. Potential users of the findings of
this study should consider this issue.

Acknowledgments

The author would like to thank Professor, Dr.
Mohammad Tarequl Hasan Chowdhury, Department of
Economics, University of Chittagong, Chattogram-
4331, Bangladesh, for his support in performing the
analysis and preparing the manuscript.

References

[1]JALESINA, A., DI TELLA, R., & MACCULLOCH,
R. (2004). Inequality and happiness: are Europeans
and Americans different? Journal of Public
Economics, 88(9), 2009-2042.
https://doi.org/10.1016/j.jpubeco.2003.07.006

[2JAUDETTE, AP, LAM, S., O’CONNOR, H., &
RADCLIFF, B. (2019). (E)Quality of Life: A Cross-
National Analysis of the Effect of Gender Equality
on Life Satisfaction. Journal of Happiness Studies,
20(7), 2173-2188. https://doi.org/10.1007/s10902-
018-0042-8

[3]BERG, M.C., & VEENHOVEN, R. (2010). Income
inequality and happiness in 119 nations. In: GREVE,
B. (ed.) Happiness and social policy in Europe.
Cheltenham:  Edward  Elgar, pp. 174-194.
https://doi.org/10.4337/9781781000731.00017

[4]BLANCHFLOWER, D.G. (2007). Is Unemployment
More Costly Than Inflation?  Cambridge,
Massachusetts: National Bureau of Economic
Research. https://doi.org/10.3386/w13505

[5]BLANCHFLOWER, D.G., BELL, D.N.F,
MONTAGNOLI, A.,, & MORO, M. (2014). The

Happiness Trade-Off between Unemployment and
Inflation. Journal of Money, Credit and Banking,
46(S2), 117-141. https://doi.org/10.1111/jmcb.12154

[6]CLARK, A. (2016). SWB as a Measure of
Individual Well-Being. In: ADLER, M.D. &
FLEURBAEY, M. (eds.) The Oxford Handbook of
Well-Being and Public Policy. Oxford Academic.
https://doi.org/10.1093/oxfordhb/9780199325818.01
3.17

[7]IDAMAYANTI, T.W., PRABOWO, R., SUCAHYO,
U.S., & SUPRAMANGO, S. (2020). The Relationship
between Gender, Tax Burdens, Corruption Practices,
and Tax Compliance. Journal of Southwest Jiaotong
University, 55(3).
https://doi.org/10.35741/issn.0258-2724.55.3.54

[B]DELHEY, J., & DRAGOLOV, G. (2014). Why
Inequality Makes Europeans Less Happy: The Role
of Distrust, Status Anxiety, and Perceived Conflict.
European Sociological Review, 30(2), 151-165.
https://doi.org/10.1093/esr/jct033

[9]DIENER, E. (2006). Guidelines for National
Indicators of Subjective Well-Being and Ill-Being.
Applied Research in Quality of Life, 1(2), 151-157.
https://doi.org/10.1007/s11482-006-9007-x

[10] DIENER, E., & SELIGMAN, M.E.P. (2004).
Beyond Money: Toward an Economy of Well-
Being. Psychological Science in the Public Interest,
5(1), 1-31. https://doi.org/10.1111/].0963-
7214.2004.00501001.x

[11] DI TELLA, R., MACCULLOCH, RJ., &
OSWALD, AJ. (2001). Preferences over Inflation
and Unemployment: Evidence from Surveys of
Happiness. American Economic Review, 91(1), 335-
341. https://doi.org/10.1257/aer.91.1.335

[12] DJANKOV, S.,, NIKOLOVA, E., &
ZILINSKY, J. (2016). The happiness gap in Eastern
Europe. Journal of Comparative Economics, 44(1),
108-124. https://doi.org/10.1016/j.jce.2015.10.006

[13] EASTERLIN, R.A. (1974). Does Economic
Growth Improve the Human Lot? Some Empirical
Evidence. In: DAVID, P.A., & REDER, M.W. (eds.)
Nations and Households in Economic Growth.
Academic Press, pp. 89-125.
https://doi.org/10.1016/B978-0-12-205050-3.50008-
7

[14] FERRANT, G., KOLEV, A., & TASSOT, C.
(2017). The pursuit of happiness: Does gender
parity in social institutions matter? Paris: The
Organisation for Economic Co-operation and
Development Publishing.
https://doi.org/10.1787/f7e0c69c-en

[15] FLECHE, S., LEPINTEUR, A, &
POWDTHAVEE, N. (2020). Gender norms, fairness
and relative working hours within households.
Labour Economics, 65, 101866.
https://doi.org/10.1016/j.labeco.2020.101866

[16] GARCIA-MUNOZ, T.M.  MILGRAM-
BALEIX, J., & ODEH-ODEH, O. (2019). Inequality
and Life Satisfaction in Low- and Middle-Income
Countries: The Role of Opportunity. Societies, 9(2),



https://doi.org/10.1016/j.jpubeco.2003.07.006
https://doi.org/10.1007/s10902-018-0042-8
https://doi.org/10.1007/s10902-018-0042-8
https://doi.org/10.3386/w13505
https://doi.org/10.1111/jmcb.12154
https://doi.org/10.1093/oxfordhb/9780199325818.013.17
https://doi.org/10.1093/oxfordhb/9780199325818.013.17
https://doi.org/10.1093/esr/jct033
https://doi.org/10.1007/s11482-006-9007-x
https://doi.org/10.1111/j.0963-7214.2004.00501001.x
https://doi.org/10.1111/j.0963-7214.2004.00501001.x
https://doi.org/10.1257/aer.91.1.335
https://doi.org/10.1016/j.jce.2015.10.006
https://doi.org/10.1016/B978-0-12-205050-3.50008-7
https://doi.org/10.1016/B978-0-12-205050-3.50008-7
https://doi.org/10.1016/j.labeco.2020.101866

Hiramoni. Subjective Well-Being and Its Macroeconomic and Institutional Predictors: A Panel Data Analysis of South Asian Countries, Vol.

533

60 Autumn/Winter 2022

37. https://doi.org/10.3390/s0c9020037

[17] GRAHAM, C., & FELTON, A. (2006).
Inequality and happiness: Insights from Latin
America. The Journal of Economic Inequality, 4(1),
107-122. https://doi.org/10.1007/s10888-005-9009-1

[18] HAYO, B., & SEIFERT, W. (2003). Subjective
economic well-being in Eastern Europe. Journal of
Economic Psychology, 24(3), 329-348.
https://doi.org/10.1016/S0167-4870(02)00173-3

[19] HELLIWELL, J.F., & HUANG, H. (2008).
How's Your Government? International Evidence
Linking Good Government and Well-Being. British
Journal of Political Science, 38(4), 595-619.
https://doi.org/10.1017/S0007123408000306

[20] HELLIWELL, J.F.,, LAYARD, R., SACHS, J.,
& DE NEVE, J.-E. (eds.) (2021). World Happiness

Report 2021. Retrieved from
https://worldhappiness.report/ed/2021/
[21] HESSAMI, Z. (2010). The Size and

Composition of Government Spending in Europe
and Its Impact on Well-Being. Kyklos, 63(3), 346-
382. https://doi.org/10.1111/j.1467-
6435.2010.00478.x

[22] HOPKINS, E. (2008). Inequality, happiness
and relative concerns: What actually is their
relationship? The Journal of Economic Inequality,
6(4), 351-372. https://doi.org/10.1007/s10888-008-
9081-4

[23] HUNTINGTON, S.P. (1968). Political order in
changing societies. New Haven, Connecticut: Yale
University Press.

[24] ISMAULINA, ZULHAM, T., MAJID, M.S.A,,
& NASIR, M. (2022). Do Investment, Government
Spending, Employment, and Donation Matter for
Income Inequality Reduction in Aceh, Indonesia?
Journal of Southwest Jiaotong University, 57(5),
144-159. https://doi.org/10.35741/issn.0258-
2724.57.5.12

[25] KOTAKORPI, K., & LAAMANEN, J.-P.
(2010). Welfare State and Life Satisfaction:
Evidence from Public Health Care. Economica,
77(307), 565-583. https://doi.org/10.1111/j.1468-
0335.2008.00769.x

[26] LAMBSDORFF, J.G. (2003). How Corruption
Affects Productivity. Kyklos, 56, 457-474.
http://dx.doi.org/10.1046/j.0023-5962.2003.00233.x

[27] LAYARD, R. (2003). Happiness: Has Social
Science a Clue? Retrieved from
http://eprints.lse.ac.uk/47425/

[28] LAYARD, R., CLARK, A.E., CORNAGLIA,
F., POWDTHAVEE, N., & VERNOIT, J. (2014).
What Predicts a Successful Life? A Life-Course
Model of Well-Being. The Economic Journal,
124(580), F720-F738.
https://doi.org/10.1111/ec0j.12170

[29] LAYTE, R. (2012). The Association between
Income Inequality and Mental Health: Testing Status
Anxiety, Social Capital, and Neo-Materialist
Explanations. European Sociological Review, 28,

498-511. http://dx.doi.org/10.2307/23272534

[30] LOOZE, M.E.D., HUWUTS, T., STEVENS,
G.W.J.M., TORSHEIM, T., & VOLLEBERGH,
W.AM. (2018). The Happiest Kids on Earth.
Gender Equality and Adolescent Life Satisfaction in
Europe and North America. Journal of Youth and
Adolescence, 47(5), 1073-1085.
https://doi.org/10.1007/s10964-017-0756-7

[31] MICHALQOS, A.C. (2014). Encyclopedia of
Quality of Life and Well-Being Research. Dordrecht:
Springer. https://doi.org/10.1007/978-94-007-0753-5

[32] NORDHEIM, 0., & MARTINUSSEN, P.E.
(2020). Happiness and the role of social protection:
how types of social spending affected individuals’
life satisfaction in OECD countries, 1980-2012.
Journal of International and Comparative Social
Policy, 36(1), 1-24,
https://doi.org/10.1080/21699763.2019.1601586

[33] OISHI, S., KESEBIR, S., & DIENER, E.
(2011). Income Inequality and Happiness.
Psychological ~ Science,  22(9), 1095-1100.

https://doi.org/10.1177/0956797611417262

[34] OSWALD, AJ., & WU, S. (2010). Objective
Confirmation of Subjective Measures of Human
Well-Being: Evidence from the U.S.A. Science,

327(5965), 576-579.
https://doi.org/10.1126/science.1180606
[35] OTT, J. (2005). Level and Inequality of

Happiness in Nations: Does Greater Happiness of a
Greater Number Imply Greater Inequality in
Happiness? Journal of Happiness Studies, 6(4), 397-
420. https://doi.org/10.1007/s10902-005-8856-6

[36] PIKETTY, T. (2014). Capital in the 21st
Century. Cambridge: Harvard University Press.

[37] PROTO, E., & RUSTICHINI, A. (2013). A
Reassessment of the Relationship between GDP and
Life Satisfaction. PLoS ONE, 8(11), e79358.
https://doi.org/10.1371/journal.pone.0079358

[38] ROTH, B., HAHN, E., & SPINATH, F.M.
(2016). Income Inequality, Life Satisfaction, and
Economic Worries. Social Psychological and
Personality Science, 8(2), 133-141.
https://doi.org/10.1177/1948550616664955

[39] ROZER, J., & KRAAYKAMP, G. (2013).
Income Inequality and Subjective Well-being: A
Cross-National Study on the Conditional Effects of
Individual and National Characteristics. Social
Indicators Research, 113(3), 1009-1023.
https://doi.org/10.1007/s11205-012-0124-7

[40] SATROVIC, E., MUSLIJA, A., & OZBEK,
H.E. (2019). Health expenditure and happiness:
Evidence from longitudinal data. 9th International
Multidisciplinary Congress of Eurasia, Prague,
Czech Republic.

[41] SCHNEIDER, S.M. (2016). Income Inequality
and Subjective Wellbeing: Trends, Challenges, and
Research Directions. Journal of Happiness Studies,
17(4), 1719-1739. https://doi.org/10.1007/s10902-
015-9655-3



https://doi.org/10.3390/soc9020037
https://doi.org/10.1007/s10888-005-9009-1
https://doi.org/10.1016/S0167-4870(02)00173-3
https://doi.org/10.1017/S0007123408000306
https://worldhappiness.report/ed/2021/
https://doi.org/https:/doi.org/10.1111/j.1467-6435.2010.00478.x
https://doi.org/https:/doi.org/10.1111/j.1467-6435.2010.00478.x
https://doi.org/10.1007/s10888-008-9081-4
https://doi.org/10.1007/s10888-008-9081-4
https://doi.org/https:/doi.org/10.1111/j.1468-0335.2008.00769.x
https://doi.org/https:/doi.org/10.1111/j.1468-0335.2008.00769.x
http://eprints.lse.ac.uk/47425/
https://doi.org/10.1111/ecoj.12170
https://doi.org/10.1007/s10964-017-0756-7
https://doi.org/10.1007/978-94-007-0753-5
https://doi.org/10.1080/21699763.2019.1601586
https://doi.org/10.1177/0956797611417262
https://doi.org/10.1126/science.1180606
https://doi.org/10.1007/s10902-005-8856-6
https://doi.org/10.1371/journal.pone.0079358
https://doi.org/10.1177/1948550616664955
https://doi.org/10.1007/s11205-012-0124-7
https://doi.org/10.1007/s10902-015-9655-3
https://doi.org/10.1007/s10902-015-9655-3

534

[42] SENIK, C. (2004). When information
dominates comparison: Learning from Russian
subjective panel data. Journal of Public Economics,
88(9), 2099-2123. https://doi.org/10.1016/S0047-
2727(03)00066-5

[43] SHILLER, R.J. (1997). Why Do People Dislike
Inflation? In: ROMER, C., & ROMER, D.H. (eds.)
Reducing Inflation: Motivation and Strategy.
Chicago: University of Chicago Press, pp. 13-70.
Retrieved from
https://www.nber.org/system/files/chapters/c8881/c8
881.pdf

[44] SOLT, F. (2019). The Standardized World
Income Inequality Database, Versions 8-9.
https://doi.org/10.7910/DVN/LM40OWF

[45] STEVENSON, B., & WOLFERS, J. (2013).
Subjective Well-Being and Income: Is There Any
Evidence of Satiation?
https://doi.org/10.3386/w18992

[46] TAY, L., HERIAN, M.N.,, & DIENER, E.
(2014). Detrimental Effects of Corruption and
Subjective Well-Being: Whether, How, and When.
Social Psychological and Personality Science, 5(7),
751-759.
https://doi.org/10.1177/1948550614528544

[47] TRANSPARENCY INTERNATIONAL.
(2021). Corruption perceptions index 2021.
Retrieved from
https://www.transparency.org/en/cpi/2021

[48] TRANSPARENCY INTERNATIONAL.
(2022). What is corruption? Retrieved from
https://www.transparency.org/what-is-corruption

[49] VEENHOVEN, R. (2005). Apparent Quality-
of-Life in Nations: How Long and Happy People
Live. Social Indicators Research, 71(1), 61-86.
https://doi.org/10.1007/s11205-004-8014-2

[50] VERME, P. (2011). Life satisfaction and
income inequality. Review of Income and Wealth,
57(1), 111-127.  https://doi.org/10.1111/].1475-
4991.2010.00420.x

[51] WINKELMANN, L., & WINKELMANN, R.
(1998). Why Are the Unemployed So Unhappy?
Evidence from Panel Data. Economica, 65(257), 1-
15. https://doi.org/10.1111/1468-0335.00111

[52] WORLD BANK. (2022). World Bank Open
Data. Retrieved from https://data.worldbank.org/

[53] WORLD ECONOMIC FORUM. (2022).
Global Gender Gap Report 2022. Retrieved from
https://www.weforum.org/reports/global-gender-
gap-report-2022/

[54] WU, Y., & ZHU, J. (2016). When Are People
Unhappy? Corruption Experience, Environment, and
Life Satisfaction in Mainland China. Journal of
Happiness Studies, 17(3), 1125-1147.
https://doi.org/10.1007/s10902-015-9635-7

[55] YIN, R, LEPINTEUR, A., CLARK, AE., &
D’AMBROSIO, C. (2021). Life Satisfaction and the
Human Development Index across the World.
Journal of Cross-Cultural Psychology, 65(257), 1-
15. https://d0i.org/10.1177/00220221211044784

SE:

[1] ALESINA, A., DI TELLA, R., & MACCULLOCH,
R. (2004), V25 SE4E - BN AFIZEE AN B
IR 2 ka2 prap s > 88 (9) , 2009-
2042 o
https://doi.org/10.1016/j.jpubeco.2003.07.006

[2] AUDETTE, A.P., LAM, S., O°’CONNOR, H., &
RADCLIFF, B. (2019), (Z)ATERE © MEHISES
N A TE T R R I AT ES E AT o AR e
20 « 7 ) , 2173-2188
https://doi.org/10.1007/510902-018-0042-8

[3] BERG, M.C., & VEENHOVEN, R. (2010), 119/
EZHIMAAFERER, T GREVE, B. (
IR WOMAY=E1E St Bl - YRR @ &
oA - B UK Jn o, B 174194 T o
https://doi.org/10.4337/9781781000731.00017

[4] BLANCHFLOWER, D.G. (2007), <\l bhid 655
PR ER TR0 7 =g RN G« ERETTIHSE
f& ° https://doi.org/10.3386/w13505

[5] BLANCHFLOWER, D.G., BELL, D.N.F,
MONTAGNOLI, A., & MORO, M. (2014), %l
SiE TR IR < R HY SE A - DT~ (E0TAERAT
W& & o 46( /N B2, 117141
https://doi.org/10.1111/jmch.12154

[6] Fihize, A. (2016 4F) . SWB 1ER/MN AKEHEAY
# 2 fx & o #H T : ADLER, MD., &
FLEURBAEY, M. (%) (4 FmutS5AILEL
® F M ) o 4+ B OF K o
https://doi.org/10.1093/0xfordhb/9780199325818.01
3.17

[7] DAMAYANTI, TW. PRABOWO, R,
SUCAHYO, U.S., & SUPRAMANDO, S. (2020), 1"
A~ B ~ JBA T OB M 2 TRIHY 52 %1
o T8 M & B K P ¥ IR o0 55(3) .
https://doi.org/10.35741/issn.0258-2724.55.3.54

[8] DELHEY, J., & DRAGOLOV, G. (2014), Jy{}2.
NEFAEMARN IR © NMEE ~ i fEE
FOERE A ZE097E A o BRI A2 18 0 30(2),
151-165, https://doi.org/10.1093/esr/jct033

[9] 14l > E. (2006), [EZE W= fe A g e i Fa A
fam o TR FEN AV 0 12), 151-157,
https://doi.org/10.1007/s11482-006-9007-x

[10] DIENER, E., & SELIGMAN, M.E.P. (2004), #
B - ERERATT - SRS PR LEER

, 5(1), 1-31 ., https://doi.org/10.1111/].0963-
7214.2004.00501001.x
[11] DI TELLA, R.,, MACCULLOCH, RJ., &

OSWALD, A.J. (2001), 28 O7 fiZ Bk R0 2kl Y
4 REFEEEENVIEE - REZRTE  91(2)
, 335-341, https://doi.org/10.1257/aer.91.1.335
[12] DJANKOQV, S., NIKOLOVA, E., & ZILINSKY, J.
(2016), FRUEKHVSEFRAIE o LEREETTFAE » 44


https://doi.org/10.1016/S0047-2727(03)00066-5
https://doi.org/10.1016/S0047-2727(03)00066-5
https://doi.org/10.1177/1948550614528544
https://www.transparency.org/en/cpi/2021
https://www.transparency.org/what-is-corruption
https://doi.org/10.1007/s11205-004-8014-2
https://doi.org/10.1111/j.1475-4991.2010.00420.x
https://doi.org/10.1111/j.1475-4991.2010.00420.x
https://doi.org/https:/doi.org/10.1111/1468-0335.00111
https://data.worldbank.org/
https://www.weforum.org/reports/global-gender-gap-report-2022/
https://www.weforum.org/reports/global-gender-gap-report-2022/
https://doi.org/10.1007/s10902-015-9635-7
https://doi.org/10.1177/00220221211044784

Hiramoni. Subjective Well-Being and Its Macroeconomic and Institutional Predictors: A Panel Data Analysis of South Asian Countries, Vol.

535

60 Autumn/Winter 2022

( 1 ) , 108-124 o
https://doi.org/10.1016/j.jce.2015.10.006

[13] OHiT A4k, RA. (1974) . ZFbKSEA
Fapimng ? —250EHE - 2T - DAVID, P.A,
& REDER, M\W. (4% - ) 257K FHYE S
FE - FRHEKRE - 5 89125 T -
https://doi.org/10.1016/B978-0-12-205050-3.50008-
7

[14] FERRANT, G., KOLEV, A., & TASSOT, C.
(2017), JBSR=EE - VLA RO RS S E
g2 B ZFEFESLBASA TR -
https://doi.org/10.1787/f7e0c69c-en

[15] FLECHE, S., LEPINTEUR, A., &
POWDTHAVEE, N. (2020), 5% J&E N P 5 H15E
~ NSERIRENS AR R © 555014255, 65, 101866.
https://doj.org/10~.1016/j.Iabeco.2020.101866

[16] GARCIA-MUNOZ, T.M., MILGRAM-BALEIX,
J., & ODEH-ODEH, 0. (2019), &M AFn 2k
AEFRARPEMATEHRERE © JlS09ER - £
» 9(2), 37, https://doi.org/10.3390/s0c9020037

[17] GRAHAM, C., & FELTON, A. (2006), 1~ -4 5.
Efg BT RMB AR - LFEREERE > 4D),
107-122, https://doi.org/10.1007/s10888-005-9009-
1

[18] HAYO, B., & SEIFERT, W. (2003), WAy F M
ZTTEF] o 2R LHEFAE 0 24 (3) , 329-348
» https://doi.org/10.1016/S0167-4870(02)00173-3

[19] HELLIWELL, J.F., & HUANG, H. (2008), /R
BURF R 2 5 B A BURT G- 1@ AL B 2 SR [E P
IEHE - REBIE YRR - 38 (4) , 595-619,
https://doi.org/10.1017/S0007123408000306

[20] HELLIWELL, J.F., LAYARD, R., SACHS, J., &
DE NEVE, J.-E. (44) (20214F) . 2021 4t
Koo ®m Ok & ° o H
https://worldhappiness.report/ed/2021/

[21] HESSAMI, Z. (2010), PRI S H AR R
PR R ET R ATR I - HE e i T, 63(3), 346-
382 o https://doi.org/10.1111/j.1467-
6435.2010.00478.x

[22] & (2008), A4, SEfEAIAHNSSRE
EMZRRRZMTLRA? TR PFEHERE -
6(4), 351-372, https://doi.org/10.1007/s10888-008-
9081-4

[23] HUNTINGTON, S.P. (1968), Z5{E#te>thiyE
AT o BRIEIKEE M A AT« AR &R AR -

[24] ISMAULINA, ZULHAM, T., MAJID, MS.A., &
NASIR, M. (2022), #5% ~ BURsZH ~ SLllA1E
TG S/ D B S FE P 7 YU A S 2
? V8 P2 @ OK E iR, 57(5), 144-159.
https://doi.org/10.35741/issn.0258-2724.57.5.12

[25] KOTAKORPI, K., & LAAMANEN, J.-P. (2010
) o EAMRULIATEER © kA AL DA (R

Ik #E - & UF ¥, 77(307), 565-583
https://doi.org/10.1111/j.1468-0335.2008.00769.x
[26] =247 %5K » J.G. (2003). @A el s2ma Az

How W Wy, 56 % o 457474
http://dx.doi.org/10.1046/j.0023-5962.2003.00233.x

[27] €& > R. (2003), 1@ : (LB FAHLERG
? B H http://eprints.Ise.ac.uk/47425/

[28] LAYARD, R., CLARK, A.E., CORNAGLIA, F.,
POWDTHAVEE, N., & VERNOIT, J. (2014), 1t
UNTINE BRINRIAETE ? SE@ i) A s - 44
74« & 0 124(580) ,  F720-F738 .
https://doi.org/10.1111/ec0j.12170

[29] 3E4F, R. (2012), M AL GO BRI R 2 (6] Y
REE MRS ERE ~ (S TOARTIRIEY) £

R oo BRUN AL & %9 46 > 28, 498511,
http://dx.doi.org/10.2307/23272534
[30] LOOZE, M.E.D., HUWTS, T. STEVENS,

G.W.J.M., TORSHEIM, T., & VOLLEBERGH,
W.AM. (2018) ., HuEk b P iRiyiZ+ - BRI
FALEAMER S EERE D FEEIEHEE - FHE5
#HOAE M & F o 47165) , 1073-1085 ,
https://doi.org/10.1007/s10964-017-0756-7

[31] MICHALOS, A.C. (2014), A& EFTENLFZ
BR 2 - 2 EEKS 0 AR
https://doi.org/10.1007/978-94-007-0753-5

[32] NORDHEIM, O., & MARTINUSSEN, P.E. (
2020) . EEGHASRIPER @ a2
Wi miEaH HHAER D ANEEHEE
1980-2012 £, HEfrfitbit=ERIE - 36 (1
) , 1-24 .
https://doi.org/10.1080/21699763.2019.1601586

[33] OISHI, S., KESEBIR, S., & DIENER, E. (2011),
e AR sEtg, DERRFE, 22 (9) , 1095-
1100, https://doi.org/10.1177/0956797611417262

[34] OSWALD, AJ., & WU, S. (2010), AZiEutE
WLFE HE Y2 A A - 2k B SEERFEFRVIEE - 327

( 5965 ) , 576-579 .
https://doi.org/10.1126/science.1180606

[35] OTT, J. (2005), 45 EEERIKEFIA T © B
% N B R SEAR J& 15 E RS 2 E 3 KIS 4%
? A gE & 0 6(4) , 397-420
https://doi.org/10.1007/s10902-005-8856-6

[36] PIKETTY, T. (2014), 21 f-20p9%s
ISR TR -

[37] PROTO, E., & RUSTICHINI, A. (2013), E#HiF
EEWNAR BB S EEHEE RS 4 - At
e r B e — 5 0 8(11), e79358
https://doi.org/10.1371/journal.pone.0079358

[38] ROTH, B., HAHN, E., & SPINATH, F.M. (2016)
o WA ATEHEERLFHEN - 20
o5 AN & B % 8(2), 133141
https://doi.org/10.1177/1948550616664955

.« S :



536

[39] ROZER, J., & KRAAYKAMP, G. (2013), YA
RPEEFN E W SEARIK T AN B RRE S
BNLATEEEIZE - AR PRITSE > 113(3), 1009-
1023, https://doi.org/10.1007/s11205-012-0124-7

[40] SATROVIC, E., MUSLIJA, A., & OZBEK, H.E.

(2019) . fFEESCHFIERIEK © Ok B Y\ EETEAY
WEHE - BRIDKRGEE 9 mERZERiRS o fErdt
FIEAFALR -

[41] fEZ57E, S.M. (2016), WA P55 FI £ WSS
L : s~ PRERFOIRST T ) o AR TR
17(4), 1719-1739, https://doi.org/10.1007/s10902-
015-9655-3

[42] ZEJe5e, C. (2004 4F) ., 95 EFSELEHT ¢
M B E AR A EFF 5]« AL FFFIGE
J 88 ( 9 ) , 2099-2123 |
https://doi.org/10.1016/S0047-2727(03)00066-5

[43] 5%, RJ. (1997), T2 TR EWE b Ak
? 7£: ROMER, C., & ROMER, D.H. (47## - ) 8>
WHTRERK @ SIURISRES o ZNEF « EINEFREFH
i o, % 13-70 T B H
https://www.nber.org/system/files/chapters/c8881/c8
881.pdf

[44] SOLT, F. (2019), frAE Lt SR AR EEETE
J%E ’ % 8-9 Jilt o
https://doi.org/10.7910/DVN/LM40OWF

[45] sE453CAR, B., T IRZR4BHR, J. (2013), W
SERBUA - A LA A IEE ?
https://doi.org/10.3386/w18992

[46] TAY, L., HERIAN, M.N., & DIENER, E. (2014)
o JEEWCR] E MBI A F IR0 - 2 ~ Afef DA
R it o fha DB AR R, 5(7), 751-759,
https://doi.org/10.1177/1948550614528544

[47] ZWIERR - (2021), 2021 “FBEMOAHITEST - HY
E https://www.transparency.org/en/cpi/2021

[48] % B [H 7 - (2022), 1t 2 & & Wk ? B H
https://www.transparency.org/what-is-corruption

[49] VEENHOVEN, R. (2005), #5[EArHH B4 GRS
M ES N EEEE - R R
71(1), 61-86, https://doi.org/10.1007/s11205-004-
8014-2

[50] VERME, P. (2011), AT&EiEERIUL AR %
o W A G g [\l o0 57(1), 111-127
https://doi.org/10.1111/j.1475-4991.2010.00420.x

[51] WINKELMANN, L., & WINKELMANN, R.
(1998), Nt FHAEATRR 2 2k B ik
i B9 IE #B - £2 5 &, 65(257), 1-15 .
https://doi.org/10.1111/1468-0335.00111

[52] HEFRERTT - (2022), tHFVERIT R AR - HUA
https://data.worldbank.org/

[63] HEFLEGFI6IE  (2022), 2022 4F4ERMERI AR
b = ° HY =
https://mwww.weforum.org/reports/global-gender-
gap-report-2022/

[54] =, & ZHU, J. (2016). A2 BHERBRIR 2
FER RGN ~ ERAATEWEE - £
W g2 ¢ & > 17 (3 ) , 1125-1147 .
https://doi.org/10.1007/5s10902-015-9635-7

[55] YIN, R., LEPINTEUR, A. CLARK, AE., &
D’AMBROSIO, C. (2021), R4 Hpg A= %=
FEFI A& EAEE - B0 b DB 28 » 65 (
257 ) , 1-15 .
https://doi.org/10.1177/00220221211044784


https://www.transparency.org/what-is-corruption



