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Introduction
It seems appropriate to begin this paper with a quotation by Karl Beyond – “If you question the money- happiness nexus people think you are not so much dangerous as mad.”
 The research on happiness-growth relationship has been gaining momentum in recent years. In 1974 Richard Easterlin brought to attention lack of relationship between economic advance and life satisfaction data. Since then scholars investigated this relationship from various perspectives, however a unified conclusion has not been reached. This paper is an attempt to overview previous research and to introduce some new insights into the research of happiness and economic growth. 
First part of the paper will look at some conceptual issues related to the happiness paradox. Section two will overview previous empirical research. Empirical investigation with illustrations and examples will follow.  Paper will be finalized with a debate about growth- happiness relationship and reasons behind it. 
Conceptual issues
In order to construct a coherent debate about the relationship between economic growth and happiness several conceptual issues should be clarified. Concepts of economic growth and happiness will be examined in this part.
Economic growth

Economic growth, measured in GDP per capita, is a widely used measure with abundant data from the majority of countries and reasonable time span. However it is not an exogenous variable. Happiness or general life satisfaction can affect economic growth through political processes. Political decisions that influence the economy are shaped by reelection perspectives, which are influenced by the satisfaction of voters. Moreover it can be argued that happier societies produce higher economic growth, this possibility of the inverse effect will be discussed further in the paper. (Di Tella, 2003) Lag structures and numerous control variables such as cultural trends were used in research to compensate for this drawback. Personal and family income data is also used in happiness research when within country comparisons are made. 
Happiness 

Happiness and life satisfaction measurements are much less explored and agreed upon. The majority of previous research is based on surveys where respondents are asked to evaluate their own life satisfaction and happiness. It could be debated if individuals are reliable judges of their own life satisfaction nevertheless psychological tests show high correlation with survey data suggesting credibility of the answers. Individuals that declare high levels of happiness smile more, have lower blood pressure and heart rate in stress situations and show more prefrontal brain activity, which is responsible for the feeling of happiness. (Alesina, 2003) Furthermore survey answers can be influenced by the layout and wording of the questionnaire. This problem can be minimized by separating happiness questions from other, potentially conflicting ones, and taking higher samples, which was done in more recent surveys. (Di Tella, 2003) Even after taking precautions some degree of skepticism about the reliability of data should be kept.  
Survey results can be complemented with suicide data. Even though economists often find suicide statistics far from their interest area it could be applicable as the most significant criticism of life and represent extreme unhappiness. On the other hand suicides are argued to be irrational and indicative of mental illness, however this view has not been accepted by medical community. (Oswald, 1997) 
Terms such as happiness, well-being and life satisfaction will be used interchangeably in this paper. It could be argued that happiness and life satisfaction represent distinct feelings. This possible difference is not relevant for the argumentation as happiness and life satisfaction data is significantly correlated and essentially represents subjective well-being. 
Overview of previous empirical studies

Within-country comparison

In 1974 Richard Easterlin published a paper which had 3 general findings. Firstly it was claimed that in a within-country comparison there is a clear trend of happiness going together with income. Data from US and 11 other countries in Africa, Asia and South America was used and similar results were found in all datasets. (Easterlin, 1974) These finding were supported by more recent extensive investigations by Stevenson and Wolfers (2008). US data from 1972-2006 together with Gallup World Poll data from around 130 countries was examined and significant positive linear relationship was found between personal or family income and happiness. (Stevenson, 2008) There is a rather clear consensus between researchers that rich people are happier than poor in a given society, therefore this finding will not be examined in more detail. (Stevenson, 2008) In the original paper from 1974 Easterlin argues that there is a “causal connection running from income to happiness.”
 Argumentation is based on the logic that an opposite causation is not likely as economists typically do not consider happiness relevant for income differences. It would also not explain hereditary high income. (Easterlin, 1974) Even though the argument presented by Easterlin seems to be intuitively correct the possibility of a third variable such as social life or education is surprisingly ignored.  
Country comparison
A second finding by Easterlin in 1974 was that the correlation between happiness and income between countries is not very clear. Personal happiness and GNP per capita data from 14 countries presented by Cantril (1965) and Gallup-type data was used in the original paper. According to Easterlin, even though there is a positive relationship, it relies heavily on several distinctive outlier observations. Informative results are limited in the initial investigation due to the scarcity of data resources available at the time. Nevertheless new findings by Stevenson and Wolfers are based on considerably more extensive data. Research results suggest that between nations there is a”robust relationship between GDP per capita and subjective well-being in a country.”
 Findings from 131 countries also do not confirm the assumption that happiness grows with GDP per capita only for developing nations and stops after a particular level of wealth is reached. Research concludes that well being is increasing by the ratio slightly higher than 0.4 with increasing log GDP per capita between countries. (Stevenson, 2008) These results conflict with the initial conclusion by Easterlin, nevertheless after more data became available he himself concluded that “positive happiness-income relationship typically turns up in international comparisons.”
 
Time series investigation
The crucial and most debated question is asked in this part of the empirical investigation. “Will raising the income of all increase the happiness of all?”
 Is GDP growth contributing to everyone’s happiness in a particular country through time? In the initial investigation Easterlin looked at US data from 1946 to 1970 and concluded that “higher income was not systematically accompanied by grater happiness.”
 The research was expanded in 1995 and included US, Japan and nine European countries. US data covered a period of 1972-1991 and no positive change in happiness was found even though GDP increased by more than 100% during the time. Results for Europe, from period 1973-1989, suggest similar trend. Life satisfaction data is more volatile, drifting upwards and downwards in different countries. Nevertheless Easterlin concluded that there is no trend, while GDP grows significantly during the period. Special attention was drawn to Japanese data as it experienced extraordinary economic growth in years 1958-1987, while happiness remained constant. (Easterlin, 2004) These results by Easterlin were challenged in a paper by Hagerty and Veenhoven (2003), suggesting that GDP growth goes together with increasing happiness. They conclude that out of the 21 countries that were investigated in their research only one showed negative regression coefficient of growth on happiness, and seven showed positive. (Hagerty, 2003) This investigation did not suggest causation and recommended further research on particular relative influences of separate components of the regression analysis. Easterlin reacted by publishing a reply paper in 2004, which suggested that Hagerty and Veenhoven (2003) research was faulty due to methodological reasons. In the US sample incomparable data from different surveys was merged producing a significant positive trend. (Easterlin, 2004) Results from Europe and developing countries were also biased by the usage of statistically insignificant data. Half of positive correlation coefficients were not significant (Hagerty, 2003) and the results would change to a different direction after required adjustments. A research done by Oswald (1997) presents more insight into the debate. Findings from this paper suggest that life satisfaction have risen in European countries and US from 1970’s but only very slightly. Later paper by Di Tella, MacCulloch and Oswald (2003) also argued that well-being is correlated with GDP growth. However it is noted that “there is strong adaptation, so that human beings get used to a rise in national income, but not all of the benefits of riches dissipate over time.”
 Hagerty and Veenhoven (2003) also agreed that Economic growth effects of happiness are higher in short term than in long term. A recent overview of Gallup World Poll (2007) even suggests negative effect of economic growth on life satisfaction, at any given income level. A conclusion is reached that “income makes countries more satisfied with their lives and income growth makes them less satisfied.”
 Finally, new research by Stevenson and Wolfers (2008) points out that life satisfaction grew in Europe with a “satisfaction-GDP gradient of 0.3”
 Paper suggests that previous research failed to find this trend because new European Union entrants, with considerably lower happiness levels were not controlled when calculating European averages. This particular research also uses richest and most updated data sets and control for a number of variables. 
Even though the results of previous research are conflicting in many respects several general concluding notes could be made. First of all, rich people are significantly happier than poor in all observed countries. Moreover rich countries are happier than poor countries, nevertheless several peculiar exceptions can be found. There seems to be a scientific consensus about these two findings therefore more attention will be devoted to the third part of Happiness paradox. Economic growth in a country through time seems to be contributing to happiness only slightly or not at all. Research papers suggest conflicting results depending on the datasets used and statistical methods applied. However it could be said that economic growth and happiness do not correlate to a high degree in any of the papers. 
 It could also be noted that previous research did not explicitly take into account the negative effects of the economic growth such as negative externalities on nature. The issue of unsustainable growth becomes relevant when happiness of future generations is added to the equation. Even if economic growth would contribute significantly to the happiness of human beings today, the costs could be still too high. If pollution and resource exhaustion caused by rapid growth today will result in significantly lower happiness levels of future generations, a more cautious approach should be taken. The argument here is that even a rather strong positive relationship between growth and life satisfaction today would be potentially overvalued as strong negative externalities on future generations would be not taken into account.   
Alternative measures 
Alternatives measures of happiness and growth interaction include depression and suicide data trends. Studies show that cases of serious depression increased tenfold in the last half of the century. More women and more young people experience severe depression. Data from studies about children mood problems indicate a sharp increase of 42 percent in just 5 years in late nineties in Great Britain. Similar tendency was also found in the US. (Lane, 2000) 
Depression data can be complemented by suicide statistics. Oswald (1997) indicates that in developed countries income levels showed a positive correlation with the amount of suicides in nineties. Even though this figure does not suggest serious insight, it could be inferred from the data that more wealthy individuals do not show smaller rates of suicides. Growing unemployment could explain the rise in suicide rates since the beginning of seventies in Western world. (Oswald, 1997) These finding go in line with other evidence suggesting that unemployment has a particularly significant effect on life satisfaction. 
Empirical investigation

In order to illustrate the paradox to a greater extend a narrow empirical investigation has been done. Real DGP and Life satisfaction data interaction from five European countries (UK, Netherlands, Belgium, France and Italy) in years 1975-2007 was looked at more closely. Life satisfaction data was taken from the World Happiness Database
. The question asked was:  How satisfied are you with the life you lead? Possible answers included: very satisfied, fairly satisfied, not very satisfied, not at all satisfied. This question is used in the regression because it has a relatively long range and is asked in all investigated countries. Initial range of answers of 1-4 was adapted for the range of 1-10.  GDP data is obtained from an OECD Factbook of 2009. Log values of the Real GDP were used in the regression analysis to compensate for rather exponential growth of real values in the period. 

Graphs 1 and 2 represent Life satisfaction changes and Real GDP values for the period 1975-2007 in all 5 countries.  NL stands for Netherlands, FR for France, UK for United Kingdom, B for Belgium and I for Italy.  
Graph 1
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Graph 2 
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Even though a clear trend of constant and intensive real GDP growth in all five countries can be seen, life satisfaction data has a less consistent trend and more volatile fluctuations. Graphs 3-7 present simple regression results from the investigated countries. It should be noted at this point that these regressions are meant more to illustrate the issue at hand and not to provide new evidence or explanation. It is an attempt to deny a simple strong and significant relationship between these variables at most.
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Detailed regression outcomes for all countries can be found in Appendix 1. First of all it should be said that all five cases except Italy have considerably low R square values. This indicates low explanatory value of Log Real GDP data on life satisfaction statistics.  In all regressions coefficients are significant at a 5% level except Netherlands where it is at 10%. Four countries have positive coefficients and Belgium has a negative coefficient. Attention to Belgian case was already drawn by Hagerty and Veenhoven (2003), and it was indicated as an exceptional case. 
Happiness and growth debate

How can the results described above be explained with economical, sociological and psychological theory? This part of the paper will attempt to explain the driving forces behind the Easterlin paradox and present major implications of these results.    

Utility approach

 “The economic and political institutions of our time are products of the utilitarian philosophy of happiness.”
 A theoretical utility could be an almost perfect measure of well-being, considering that all relevant aspects for an individual are included into the utility equation. However, majority of economic and political decisions concentrate on increasing wealth, stimulating growth and economic development. This focus is based on the assumption that money is “the most accurate measure of quantity of pain or pleasure a man can be made to receive”
 Even if it would be true that money measures happiness to great extend, it would be a mistake to ignore other factors. However it seems that this is exactly the tendency in modern policy making and economic reasoning. 
Economic Growth
The critique of GDP as a measure of welfare is not new. Gross Domestic Product includes war expenditure, treatment of sick people or reconstruction after a natural disaster. These are not desirable events; nevertheless they seem to be beneficial to the growth. GDP does not take into account externalities on the environment and does not measure quality of products. Even though these limitations are straightforward and various alternatives exist, GDP still remains a very popular and widely used measure in describing economic performance of a country. In his critique on economic growth Daly (1987) suggested two major groups of limitations to economic expansion calling them biophysical and ethicosocial.
 First group includes basic physical limits. It has been recognized that economic processes are strongly interrelated with ecosystems in our planet through positive and negative externalities. Even though Earth is not growing and resources are finite, neoclassical economic theory suggests that limits are far from reach. Daly (1987) It could have been true in the beginning of the Industrial Revolution, but it is certainly not true today. The importance of the application of the Entropy law in economics was first suggested by Georgescu Roegen (1971) Its relevance is “as elementary and pervasive as the difference between a lump of coal and a pile of ashes, between raw materials and waste materials.”
 Unsustainability of economic expansion as we know it has been recently recognized. Unfortunately practical change is extremely slow. 

Second group, called ethicosocial, includes limitations caused by negative effects of growth on future generations, endangering of habitats and animal species, and by self-canceling effects on wellbeing. The last limitation is the most relevant one in this discussion. People seem to be trapped in a rat race of growth, where just in order to stay at the same level of satisfaction faster and faster growth is required. (Daly, 1987) A slowdown has severe negative effects, as recent economic crisis have illustrated explicitly. Mechanisms behind the self canceling effect on wellbeing will be examined in more detail in the next section.    
Four Treadmills 
After observing a Happiness paradox a simple question of “Why?” should be raised. Most recognized and widely used explanations include the concepts of hedonic treadmill and positional treadmill. Furthermore Binswanger (2006) suggests adding a multi-optional treadmill and time-saving treadmill to the explanation of the paradox. These four concepts present an overview of psychological and social forces behind the paradox and outline major aspects of human behavior that prevent economic growth from making us all happy. 
Firstly, the positional treadmill embodies the idea of relative income also known as “keeping up with the Joneses”. People evaluate their own wealth and income in comparison with others around them or as J.S. Mill has said, “Men do not desire to be rich, but to be richer than other men.”
 Therefore increasing the income of everyone in a country fails to contribute considerably to life satisfaction as relative income remains the same as before. Or put in other words, having a one of a kind super car makes someone happy because only a limited amount of people can afford it.  If everyone could buy one, it would fail to boost the happiness as much, if at all. Relative income hypothesis can be illustrated by the expectations people from different parts of the world have about their life. These anecdotal examples come from a Cantil (1965) research:

India: I want a son and a piece of land since I am now working on land owned by other people. I would like to construct a house of my own and have a cow for milk and ghee. I would also like to buy some better clothing for my wife. If I could do this then I would be happy. (Thirty-five-year-old man, illiterate, agricultural laborer, income about 10$ a month)

United States: Materially speaking, I would like to provide my family with an income to allow them to live well – to have the proper recreation, to go camping, to have music and dancing lessons for the children, and to have family trips. I wish we could belong to a country club and do more entertaining. We just bought a new home and expect to be perfectly satisfied with it for a number of years. (Twenty-eight-year-old lawyer)

A second mechanism debated in literature is the hedonic treadmill. People tend to raise their expectations about their material situation together with income. Even though it is generally accepted that people get used to higher levels of income and consumption, they still overestimate the benefits of a new purchase for their happiness. (Binswanger, 2006) There are several explanations behind this phenomenon. In general human beings tend to be relatively unsuccessful judges of neighbors happiness. Therefore people fail to understand that richer people can be unhappy as well, while mass media and market culture contributes to this trend by promoting an image of a successful and rich person with no problems. (Lane, 2000) Classical economic theory also fails to take into account the possibility of pleasure obtained from working. It has been assumed that “love of work is a contradiction in terms.”
 Therefore people tend to undermine the pleasures received from professional activities and concentrate on consumption too extensively.
A third explanation suggested by Binswanger (2006) is a multi-option treadmill.  This treadmill is only applicable in developed economies where choices are overwhelmingly vast. A decreasing marginal utility of choice can become a disutility at a particular level, resulting in an inverted U shape curve of satisfaction with choice. (Biswanger, 2006) A suitable illustration of this treadmill was presented by Amir and Ariely (2004) in their results of purchasing behavior experiments. It was concluded that limited choice environment was more beneficial to consumer’s welfare. Moreover subjects expressed higher satisfaction with the good they purchased when they had less to choose from. Similar trend can also be seen in people’s choices in leisure activities. A decision of how to spend time is corrupted by the forgone possibilities. In other words, if you go camping, you will not be able to go shopping. This trend also explains why free time activities become more intensive, as people want to see and do as much as possible to minimize the unrealized “utilities”.
Lastly the time-saving treadmill is suggested by Binswanger (2006). This concept is well connected with the multi-option treadmill as it emphasizes the increasing opportunity costs of time as number of possibilities of spending it, is growing with economic development.  Even though new inventions such as microwave or airplane were meant to save time, stress and time pressure remained in everyday life and possibly even increased. People just travel more, wash their clothes more and shop more.
To conclude this part, it could be said that four treadmills presented above give a structured overview of causes behind the failure to utilize the opportunities to increase the happiness presented by economic growth. These mechanisms are closely intertwined and lock people in a prisoner’s dilemma. Even if someone understands that less work and more leisure would increase her life satisfaction, she can not limit her work effort as others will do more and get her job. (Binswanger, 2006) Therefore market competition mechanism contributes considerably to the flourishing of these treadmills in our society.        
Inequality 

The failure of economic growth to contribute to the well-being of societies of developed nations could also be partly explained by the growth of material inequality in these countries. Research by Alesina, Di Tella and MacCulloch (2003) suggests that in US people tend to declare lower levels of happiness when inequality measurements are higher. Study examined inequality and happiness relationship in the US and Europe and found that high values of Gini coefficient have considerable negative effect on the happiness levels of the poor and politically left in Europe. In the US the effect is much more evident for rich groups in the society. These differences account for the political and social structure distinctions between Europe and US and higher perceived upward social mobility possibilities in the US. (Alesina, 2003) Even though these results do not suggest causation, they present a relevant insight into how inequality matters for aggregated happiness results. Important policy conclusions that can be drawn from this finding will be presented below. 
Public policy implications 
Theoretical and empirical debate about the relationship between happiness and economic growth and its results should be reflected in public policy of concerned countries in the ideal situation. Frank (1999) suggests that “a steeply progressive consumption tax would provide powerful incentives to curb consumption patterns.”
 Research finds that higher taxes for people earning more have very insignificant negative effects for overall growth. It would actually have a positive effect on well-being as it would promote less wasteful consumption patterns and encourage saving. As suggested by empirical illustrations, economic growth fails to improve life satisfaction to a great extend, therefore higher and proportional taxation would have several positive effects. Firstly it would partially solve the problem of overcrowding of occupations such as finance or law, as potential high income would be decreased significantly by the tax. Carrier choices would become more evenly distributed and in the end more productive. Secondly, the hedonic treadmill would be slowed down as wasteful consumption patterns would become less attractive. (Frank, 1999) Thirdly, higher saving rates could result in more financing for education and more happiness effective investments such as preservation of nature. Finally, progressive taxation would contribute to lower inequality in societies.  Nevertheless global competitive environment presents overwhelming challenges to such tax policies as businesses have a choice to move from a less tax friendly region to the more tax friendly conditions. Even though proportional taxation have been introduced in a number of Western countries a truly global initiative to redefine economical development agenda is highly unlikely. Due to distinctive levels of well-being between nations, a complicated prisoner’s dilemma arises in this situation. A challenge already experienced when global policies on environmental damage and trade are being negotiated between nations.   
Why levels of GDP matter for happiness but not the growth rate?

It would be appropriate at this point of the discussion to mention again that even though economic growth seems to fail to contribute to our life satisfaction, richer countries do exhibit higher happiness results than poor ones. A considerable part of the explanation behind this phenomena can be attributed to the fact that access to basic need such as clean water, shelter, nutrition, safety, stability and future prospects do make people happier to a great extend. Higher GDP levels in combination with sound governance do provide these goods for the society. However, other influences should not be neglected. Outlier high levels of life satisfaction in Ghana, Colombia, Mexico and Brazil (Gallup World Survey, 2007, Figure 3) suggest that other factors such as political and social structure, climate and culture could be significantly important for the happiness of the society. It could be the case that fair and intelligent governance with considerably slower economic growth could achieve a rather similar result to well-being of the society. Considering negative externalities of the market driven economic expansion, this possibility should be reconsidered and further research performed. 
According to Solow Growth model, due to decreasing marginal effects of capital to economic growth, developing economies should expand at a faster paste compared to developed ones. (Solow, 1956) Empirical results go inline with this reasoning. (OECD Factbook, 2009) Therefore it could be argued that as poorer countries are less happy than rich countries and developing countries exhibit higher growth rates, economic growth and life satisfaction should be negatively correlated. However, if GDP levels are controlled for, considerably less clear correlation can be found. One study by Deaton (Gallup World Survey, 2007) found that economic growth correlated negatively with life satisfaction; however this is more of an exceptional result in the literature. In general research provides that growth has no or small positive relationship with life satisfaction. Adaptation through the four treadmill mechanism should be mainly responsible for such a trend. 

Conclusion

This paper did not attempt to criticize economic growth in general but more the unsustainable growth that is known to us today.  An overview of empirical investigations of happiness and economic growth relationship was presented. Research so far suggests that richer people are happier than poorer, richer nations have higher life satisfaction and that economic growth inside a country through time is not contributing to happiness or contributing only slightly. Relative income and relative performance seems to be influencing life satisfaction to a great extend. Even though these empirical findings raise serious questions, national policies strongly rely on neoclassical growth theories. These models are based on several assumptions, such as money being the best measure of happiness or limitless growth possibilities, which do not apply to the current world. Pollution, species extinction, deforestation and other environmental damage are evident costs of economic growth. Therefore the nexus between happiness and growth is being questioned more intensively in recent years. Policy measures such as progressive taxation could contribute to a healthier economic expansion, more equality and higher life satisfaction. In general this paper aimed at indicating the lack of sustainability of current economic systems and their partial failure to improve the human lot. 
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Appendix 1

Netherlands:

	Coefficientsa

	Model
	Unstandardized Coefficients
	Standardized Coefficients
	t
	Sig.

	
	B
	Std. Error
	Beta
	
	

	1
	(Constant)
	6.551
	.492
	
	13.308
	.000

	
	GDP_log
	.098
	.050
	.329
	1.942
	.061

	a. Dependent Variable: Happiness
	
	
	


	Model Summaryb

	Model
	R
	R Square
	Adjusted R Square
	Std. Error of the Estimate
	Change Statistics

	
	
	
	
	
	R Square Change
	F Change
	df1
	df2
	Sig. F Change

	1
	.329a
	.108
	.080
	.15107
	.108
	3.772
	1
	31
	.061

	a. Predictors: (Constant), GDP_log
	
	
	
	
	
	

	b. Dependent Variable: Happiness
	
	
	
	
	
	


France:

	Model Summary

	Model
	R
	R Square
	Adjusted R Square
	Std. Error of the Estimate

	1
	.673a
	.453
	.435
	.15869

	a. Predictors: (Constant), FR_GDP_LOG
	


	Coefficientsa

	Model
	Unstandardized Coefficients
	Standardized Coefficients
	t
	Sig.

	
	B
	Std. Error
	Beta
	
	

	1
	(Constant)
	3.223
	.558
	
	5.772
	.000

	
	FR_GDP_LOG
	.291
	.058
	.673
	5.064
	.000

	a. Dependent Variable: FR_LS
	
	
	
	


UK:

	Model Summary

	Model
	R
	R Square
	Adjusted R Square
	Std. Error of the Estimate

	1
	.448a
	.200
	.175
	.10817

	a. Predictors: (Constant), UK_GDP_LOG
	


	Coefficientsa

	Model
	Unstandardized Coefficients
	Standardized Coefficients
	t
	Sig.

	
	B
	Std. Error
	Beta
	
	

	1
	(Constant)
	5.964
	.337
	
	17.679
	.000

	
	UK_GDP_LOG
	.097
	.035
	.448
	2.787
	.009

	a. Dependent Variable: UK_LS
	
	
	
	


Belgium:

	Model Summary

	Model
	R
	R Square
	Adjusted R Square
	Std. Error of the Estimate

	1
	.401a
	.161
	.134
	.30691

	a. Predictors: (Constant), B_GDP_LOG
	


	Coefficientsa

	Model
	Unstandardized Coefficients
	Standardized Coefficients
	t
	Sig.

	
	B
	Std. Error
	Beta
	
	

	1
	(Constant)
	9.441
	1.073
	
	8.800
	.000

	
	B_GDP_LOG
	-.268
	.110
	-.401
	-2.439
	.021

	a. Dependent Variable: B_LS
	
	
	
	


Italy: 

	Model Summary

	Model
	R
	R Square
	Adjusted R Square
	Std. Error of the Estimate

	1
	.893a
	.798
	.791
	.14529

	a. Predictors: (Constant), I_GDP_LOG
	


	Coefficientsa

	Model
	Unstandardized Coefficients
	Standardized Coefficients
	t
	Sig.

	
	B
	Std. Error
	Beta
	
	

	1
	(Constant)
	.453
	.492
	
	.921
	.364

	
	I_GDP_LOG
	.561
	.051
	.893
	11.058
	.000

	a. Dependent Variable: I_LS
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