Supplementary appendix A: Additional figures and tables
Figure S1. Tests for wealth satiation of life satisfaction for each country.
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Note: Reported coefficients are the estimated slopes of the life satisfaction-wealth relationship for people with household net wealth exceeding a given threshold. For each country, we report only coefficients for thresholds up to twice the 99th percentile of country-specific net wealth distribution. Control variables include age, gender, marital status, number of children, number of household members, educational attainment, labour market status, a wave dummy and country-specific dummies in the all-countries model. Horizontal bars show 95% confidence intervals calculated using 1,000 bootstrap replicate weights supplied with the HFCS. Accounting for the multiple imputation nature of the HFCS data, all coefficients and standard errors obtained are combined using Rubin’s rules (Rubin, 1987).
Table S1. Life satisfaction and net wealth – regression results for all countries
	
	t =
	t =
	t =
	t =
	t =
	t =
	t =

	
	100K
	600K
	1M
	2M
	2.6M
	2.8M
	3M

	Log net wealth (W)
	0.096***
	0.133***
	0.137***
	0.140***
	0.140***
	0.141***
	0.141***

	
	(0.015)
	(0.011)
	(0.010)
	(0.010)
	(0.010)
	(0.010)
	(0.010)

	d
	-1.436***
	-0.079
	0.305
	-1.006
	-0.729
	-1.453
	-1.924

	
	(0.329)
	(0.906)
	(1.399)
	(2.178)
	(2.470)
	(2.677)
	(3.058)

	W * d
	0.130***
	0.016
	-0.011
	0.074
	0.056
	0.102
	0.132

	
	(0.028)
	(0.065)
	(0.097)
	(0.145)
	(0.162)
	(0.173)
	(0.196)

	Age
	-0.010***
	-0.009***
	-0.009***
	-0.009***
	-0.009***
	-0.009***
	-0.009***

	
	(0.002)
	(0.002)
	(0.002)
	(0.002)
	(0.002)
	(0.002)
	(0.002)

	Female
	-0.059
	-0.059
	-0.059
	-0.059
	-0.059
	-0.059*
	-0.060*

	
	(0.036)
	(0.036)
	(0.036)
	(0.036)
	(0.036)
	(0.036)
	(0.036)

	Married
	0.276***
	0.280***
	0.280***
	0.281***
	0.281***
	0.281***
	0.281***

	
	(0.049)
	(0.049)
	(0.049)
	(0.049)
	(0.049)
	(0.049)
	(0.049)

	Consensual union
	0.270**
	0.269**
	0.266**
	0.268**
	0.268**
	0.269**
	0.269**

	
	(0.130)
	(0.131)
	(0.131)
	(0.131)
	(0.131)
	(0.132)
	(0.132)

	Widowed
	-0.131**
	-0.138**
	-0.140**
	-0.141**
	-0.141**
	-0.141**
	-0.141**

	
	(0.067)
	(0.067)
	(0.067)
	(0.067)
	(0.067)
	(0.067)
	(0.067)

	Divorced
	-0.248***
	-0.246***
	-0.246***
	-0.246***
	-0.246***
	-0.246***
	-0.246***

	
	(0.056)
	(0.056)
	(0.056)
	(0.056)
	(0.056)
	(0.056)
	(0.056)

	Number of children
	0.129***
	0.127***
	0.126***
	0.126***
	0.126***
	0.126***
	0.126***

	
	(0.026)
	(0.026)
	(0.026)
	(0.026)
	(0.026)
	(0.026)
	(0.026)

	Number of household members
	-0.048***
	-0.044**
	-0.043**
	-0.042**
	-0.042**
	-0.042**
	-0.042**

	
	(0.017)
	(0.017)
	(0.017)
	(0.017)
	(0.017)
	(0.017)
	(0.017)

	Lower secondary education
	0.195***
	0.206***
	0.206***
	0.206***
	0.206***
	0.206***
	0.206***

	
	(0.059)
	(0.059)
	(0.059)
	(0.059)
	(0.059)
	(0.059)
	(0.059)

	Upper secondary education
	0.235***
	0.252***
	0.254***
	0.254***
	0.255***
	0.255***
	0.254***

	
	(0.052)
	(0.052)
	(0.052)
	(0.052)
	(0.052)
	(0.052)
	(0.052)

	Tertiary education
	0.484***
	0.510***
	0.515***
	0.520***
	0.520***
	0.520***
	0.520***

	
	(0.055)
	(0.055)
	(0.055)
	(0.055)
	(0.055)
	(0.055)
	(0.055)

	Self-employed
	-0.114**
	-0.092**
	-0.085*
	-0.077*
	-0.076*
	-0.075
	-0.074

	
	(0.047)
	(0.046)
	(0.046)
	(0.046)
	(0.046)
	(0.046)
	(0.046)

	Unemployed
	-0.952***
	-0.924***
	-0.919***
	-0.914***
	-0.914***
	-0.913***
	-0.913***

	
	(0.077)
	(0.077)
	(0.078)
	(0.077)
	(0.077)
	(0.077)
	(0.077)

	Retired
	0.127**
	0.127**
	0.129**
	0.128**
	0.128**
	0.128**
	0.128**

	
	(0.051)
	(0.051)
	(0.051)
	(0.051)
	(0.051)
	(0.051)
	(0.051)

	Employment: other
	-0.473***
	-0.467***
	-0.466***
	-0.465***
	-0.464***
	-0.464***
	-0.464***

	
	(0.084)
	(0.084)
	(0.084)
	(0.084)
	(0.084)
	(0.084)
	(0.084)

	BE
	-0.505***
	-0.484***
	-0.480***
	-0.480***
	-0.480***
	-0.480***
	-0.480***

	
	(0.051)
	(0.050)
	(0.050)
	(0.050)
	(0.050)
	(0.050)
	(0.050)

	CY
	-0.844***
	-0.829***
	-0.826***
	-0.825***
	-0.825***
	-0.825***
	-0.825***

	
	(0.083)
	(0.083)
	(0.083)
	(0.083)
	(0.083)
	(0.083)
	(0.083)

	DE
	-0.887***
	-0.883***
	-0.881***
	-0.881***
	-0.881***
	-0.881***
	-0.881***

	
	(0.050)
	(0.049)
	(0.049)
	(0.049)
	(0.049)
	(0.049)
	(0.049)

	EE
	-0.986***
	-1.014***
	-1.018***
	-1.021***
	-1.021***
	-1.021***
	-1.022***

	
	(0.049)
	(0.050)
	(0.050)
	(0.050)
	(0.050)
	(0.050)
	(0.050)

	ES
	-0.339***
	-0.344***
	-0.345***
	-0.348***
	-0.348***
	-0.348***
	-0.348***

	
	(0.047)
	(0.047)
	(0.047)
	(0.047)
	(0.047)
	(0.047)
	(0.047)

	GR
	-1.787***
	-1.816***
	-1.821***
	-1.826***
	-1.826***
	-1.826***
	-1.826***

	
	(0.060)
	(0.060)
	(0.060)
	(0.059)
	(0.059)
	(0.059)
	(0.059)

	HR
	-1.433***
	-1.475***
	-1.480***
	-1.484***
	-1.484***
	-1.484***
	-1.484***

	
	(0.080)
	(0.080)
	(0.080)
	(0.080)
	(0.080)
	(0.080)
	(0.080)

	IE
	-0.386***
	-0.372***
	-0.369***
	-0.367***
	-0.367***
	-0.367***
	-0.367***

	
	(0.058)
	(0.057)
	(0.057)
	(0.056)
	(0.056)
	(0.056)
	(0.056)

	IT
	-0.759***
	-0.757***
	-0.758***
	-0.760***
	-0.760***
	-0.760***
	-0.760***

	
	(0.044)
	(0.044)
	(0.044)
	(0.044)
	(0.044)
	(0.044)
	(0.044)

	LT
	-1.400***
	-1.453***
	-1.459***
	-1.462***
	-1.463***
	-1.463***
	-1.463***

	
	(0.108)
	(0.107)
	(0.107)
	(0.107)
	(0.107)
	(0.107)
	(0.107)

	LU
	-0.820***
	-0.788***
	-0.772***
	-0.749***
	-0.747***
	-0.745***
	-0.744***

	
	(0.059)
	(0.058)
	(0.057)
	(0.056)
	(0.056)
	(0.056)
	(0.056)

	LV
	-1.220***
	-1.255***
	-1.256***
	-1.258***
	-1.259***
	-1.258***
	-1.258***

	
	(0.069)
	(0.070)
	(0.070)
	(0.070)
	(0.070)
	(0.070)
	(0.070)

	MT
	-0.869***
	-0.843***
	-0.839***
	-0.840***
	-0.840***
	-0.840***
	-0.840***

	
	(0.047)
	(0.046)
	(0.046)
	(0.046)
	(0.046)
	(0.046)
	(0.046)

	NL
	-0.569***
	-0.574***
	-0.574***
	-0.576***
	-0.577***
	-0.577***
	-0.577***

	
	(0.043)
	(0.044)
	(0.044)
	(0.043)
	(0.043)
	(0.043)
	(0.043)

	PL
	-0.850***
	-0.890***
	-0.896***
	-0.900***
	-0.901***
	-0.901***
	-0.901***

	
	(0.045)
	(0.044)
	(0.044)
	(0.044)
	(0.044)
	(0.044)
	(0.044)

	PT
	-1.605***
	-1.619***
	-1.621***
	-1.624***
	-1.625***
	-1.625***
	-1.625***

	
	(0.055)
	(0.055)
	(0.055)
	(0.055)
	(0.055)
	(0.055)
	(0.055)

	SI
	-0.759***
	-0.781***
	-0.785***
	-0.789***
	-0.789***
	-0.789***
	-0.789***

	
	(0.055)
	(0.055)
	(0.055)
	(0.055)
	(0.055)
	(0.055)
	(0.055)

	SK
	-1.172***
	-1.218***
	-1.225***
	-1.231***
	-1.231***
	-1.232***
	-1.232***

	
	(0.057)
	(0.056)
	(0.056)
	(0.056)
	(0.056)
	(0.056)
	(0.056)

	4th Wave (2021)
	0.160***
	0.162***
	0.163***
	0.164***
	0.164***
	0.164***
	0.164***

	
	(0.035)
	(0.035)
	(0.035)
	(0.035)
	(0.035)
	(0.035)
	(0.035)

	Constant
	7.099***
	6.727***
	6.685***
	6.651***
	6.648***
	6.645***
	6.644***

	
	(0.172)
	(0.133)
	(0.128)
	(0.125)
	(0.124)
	(0.124)
	(0.124)

	N
	84036
	84036
	84036
	84036
	84036
	84036
	84036


Note: The dependent variable is life satisfaction measured on a scale from 0 to 10. Estimated coefficients and standard errors (in parentheses) from the model (1). Omitted reference categories are: single/never married, primary education, employee, Austria. Standard errors calculated using 1,000 bootstrap replicate weights supplied with the HFCS. Accounting for the multiple imputation nature of the HFCS data, all coefficients and standard errors obtained are combined using Rubin’s rules (Rubin 1987). * p < 0.1, ** p < 0.05, *** p < 0.01. D is a dummy variable indicating if W > t (for t = 100,000 euros, …, 3M euros). Figure 3 shows the marginal effects of W on LS, which are calculated as the sum of coefficients on W and W * d.
Table S2. Life satisfaction and net wealth – regression results for Spain
	
	t =
	t =
	t =
	t =
	t =
	t =
	t =

	
	100K
	600K
	1M
	2M
	2.6M
	2.8M
	3M

	Log net wealth (W)
	0.067*
	0.086***
	0.085***
	0.090***
	0.091***
	0.091***
	0.090***

	
	(0.040)
	(0.030)
	(0.029)
	(0.028)
	(0.028)
	(0.028)
	(0.028)

	d
	0.051
	-1.631
	0.146
	-2.426
	-4.244
	-5.872*
	-2.654

	
	(0.677)
	(1.667)
	(2.092)
	(2.455)
	(3.081)
	(3.322)
	(2.788)

	W * d
	0.007
	0.125
	0.006
	0.174
	0.288
	0.389*
	0.190

	
	(0.057)
	(0.118)
	(0.143)
	(0.160)
	(0.194)
	(0.208)
	(0.174)

	Age
	-0.006
	-0.005
	-0.005
	-0.005
	-0.005
	-0.005
	-0.005

	
	(0.004)
	(0.004)
	(0.004)
	(0.004)
	(0.004)
	(0.004)
	(0.004)

	Female
	0.040
	0.040
	0.038
	0.039
	0.040
	0.040
	0.040

	
	(0.081)
	(0.081)
	(0.081)
	(0.081)
	(0.081)
	(0.081)
	(0.081)

	Married
	0.258**
	0.261**
	0.261**
	0.262**
	0.261**
	0.261**
	0.262**

	
	(0.105)
	(0.105)
	(0.105)
	(0.105)
	(0.105)
	(0.105)
	(0.105)

	Consensual union
	0.196
	0.188
	0.188
	0.188
	0.189
	0.189
	0.190

	
	(0.211)
	(0.212)
	(0.212)
	(0.212)
	(0.212)
	(0.212)
	(0.212)

	Widowed
	-0.232
	-0.236
	-0.236
	-0.238
	-0.238
	-0.239
	-0.238

	
	(0.174)
	(0.175)
	(0.175)
	(0.175)
	(0.175)
	(0.175)
	(0.175)

	Divorced
	-0.353**
	-0.352**
	-0.352**
	-0.353**
	-0.353**
	-0.354**
	-0.353**

	
	(0.146)
	(0.146)
	(0.146)
	(0.146)
	(0.146)
	(0.146)
	(0.146)

	Number of children
	0.160***
	0.160***
	0.161***
	0.160***
	0.160***
	0.160***
	0.160***

	
	(0.057)
	(0.057)
	(0.057)
	(0.057)
	(0.057)
	(0.057)
	(0.057)

	Number of household members
	-0.008
	-0.007
	-0.007
	-0.007
	-0.007
	-0.007
	-0.007

	
	(0.045)
	(0.045)
	(0.045)
	(0.045)
	(0.045)
	(0.045)
	(0.045)

	Lower secondary education
	0.125
	0.135
	0.135
	0.136
	0.137
	0.137
	0.137

	
	(0.116)
	(0.116)
	(0.116)
	(0.116)
	(0.116)
	(0.116)
	(0.116)

	Upper secondary education
	-0.012
	-0.006
	-0.006
	-0.003
	-0.001
	-0.001
	-0.002

	
	(0.118)
	(0.117)
	(0.117)
	(0.117)
	(0.117)
	(0.117)
	(0.117)

	Tertiary education
	0.207*
	0.209*
	0.209*
	0.217**
	0.219**
	0.219**
	0.218**

	
	(0.109)
	(0.108)
	(0.108)
	(0.108)
	(0.108)
	(0.108)
	(0.108)

	Self-employed
	0.042
	0.033
	0.029
	0.042
	0.045
	0.047
	0.045

	
	(0.101)
	(0.100)
	(0.099)
	(0.099)
	(0.099)
	(0.099)
	(0.099)

	Unemployed
	-0.472***
	-0.468***
	-0.469***
	-0.462**
	-0.461**
	-0.460**
	-0.461**

	
	(0.180)
	(0.181)
	(0.181)
	(0.180)
	(0.180)
	(0.180)
	(0.180)

	Retired
	0.119
	0.118
	0.119
	0.122
	0.123
	0.123
	0.123

	
	(0.121)
	(0.121)
	(0.121)
	(0.121)
	(0.121)
	(0.121)
	(0.121)

	Employment: other
	-0.237
	-0.237
	-0.237
	-0.237
	-0.236
	-0.236
	-0.236

	
	(0.183)
	(0.184)
	(0.184)
	(0.184)
	(0.184)
	(0.184)
	(0.184)

	Constant
	6.848***
	6.682***
	6.686***
	6.631***
	6.619***
	6.613***
	6.623***

	
	(0.424)
	(0.329)
	(0.319)
	(0.311)
	(0.308)
	(0.308)
	(0.308)

	N
	6144
	6144
	6144
	6144
	6144
	6144
	6144


Note: The dependent variable is life satisfaction measured on a scale from 0 to 10. Estimated coefficients and standard errors (in parentheses) from the model (1). Standard errors calculated using 1,000 bootstrap replicate weights supplied with the HFCS. Accounting for the multiple imputation nature of the HFCS data, all coefficients and standard errors obtained are combined using Rubin’s rules (Rubin 1987). * p < 0.1, ** p < 0.05, *** p < 0.01. D is a dummy variable indicating if W > t (for t = 100,000 euros, …, 3M euros). Figure 3 shows the marginal effects of W on LS, which are calculated as the sum of coefficients on W and W * d.
Table S3. Life satisfaction and net wealth – regression results for Italy
	
	t =
	t =
	t =
	t =
	t =
	t =
	t =

	
	100K
	600K
	1M
	2M
	2.6M
	2.8M
	3M

	Log net wealth (W)
	0.110***
	0.157***
	0.162***
	0.161***
	0.160***
	0.160***
	0.161***

	
	(0.026)
	(0.016)
	(0.015)
	(0.015)
	(0.015)
	(0.015)
	(0.015)

	d
	-1.554***
	0.131
	-2.866
	-4.426
	0.724
	1.283
	0.314

	
	(0.567)
	(1.230)
	(1.993)
	(2.959)
	(2.836)
	(3.531)
	(4.197)

	W * d
	0.141***
	-0.002
	0.198
	0.300
	-0.028
	-0.063
	-0.003

	
	(0.048)
	(0.089)
	(0.136)
	(0.192)
	(0.184)
	(0.228)
	(0.269)

	Age
	-0.008***
	-0.008***
	-0.007**
	-0.007**
	-0.008**
	-0.008**
	-0.008**

	
	(0.003)
	(0.003)
	(0.003)
	(0.003)
	(0.003)
	(0.003)
	(0.003)

	Female
	0.064
	0.066
	0.068
	0.068
	0.068
	0.068
	0.068

	
	(0.061)
	(0.061)
	(0.061)
	(0.061)
	(0.061)
	(0.061)
	(0.061)

	Married
	0.270***
	0.280***
	0.280***
	0.280***
	0.279***
	0.279***
	0.280***

	
	(0.095)
	(0.094)
	(0.095)
	(0.094)
	(0.094)
	(0.094)
	(0.094)

	Widowed
	-0.445***
	-0.448***
	-0.448***
	-0.448***
	-0.448***
	-0.448***
	-0.448***

	
	(0.111)
	(0.112)
	(0.113)
	(0.113)
	(0.113)
	(0.113)
	(0.113)

	Divorced
	-0.223**
	-0.219**
	-0.218**
	-0.219**
	-0.220**
	-0.219**
	-0.219**

	
	(0.106)
	(0.106)
	(0.106)
	(0.106)
	(0.106)
	(0.106)
	(0.106)

	Number of children
	0.176***
	0.172***
	0.170***
	0.171***
	0.170***
	0.170***
	0.171***

	
	(0.047)
	(0.047)
	(0.047)
	(0.047)
	(0.047)
	(0.047)
	(0.047)

	Number of household members
	-0.046
	-0.043
	-0.042
	-0.042
	-0.042
	-0.042
	-0.042

	
	(0.030)
	(0.031)
	(0.030)
	(0.030)
	(0.030)
	(0.030)
	(0.030)

	Lower secondary education
	0.033
	0.047
	0.048
	0.047
	0.048
	0.048
	0.047

	
	(0.092)
	(0.093)
	(0.093)
	(0.093)
	(0.093)
	(0.093)
	(0.093)

	Upper secondary education
	0.140
	0.169*
	0.174*
	0.173*
	0.173*
	0.173*
	0.173*

	
	(0.095)
	(0.096)
	(0.095)
	(0.096)
	(0.095)
	(0.095)
	(0.095)

	Tertiary education
	0.276***
	0.331***
	0.347***
	0.344***
	0.340***
	0.341***
	0.342***

	
	(0.098)
	(0.098)
	(0.097)
	(0.097)
	(0.096)
	(0.096)
	(0.096)

	Self-employed
	-0.280***
	-0.247***
	-0.234***
	-0.236***
	-0.240***
	-0.238***
	-0.238***

	
	(0.076)
	(0.076)
	(0.075)
	(0.075)
	(0.074)
	(0.074)
	(0.074)

	Unemployed
	-1.281***
	-1.253***
	-1.246***
	-1.248***
	-1.249***
	-1.249***
	-1.248***

	
	(0.153)
	(0.152)
	(0.153)
	(0.152)
	(0.152)
	(0.152)
	(0.152)

	Retired
	-0.078
	-0.074
	-0.074
	-0.074
	-0.074
	-0.074
	-0.075

	
	(0.088)
	(0.088)
	(0.087)
	(0.087)
	(0.087)
	(0.087)
	(0.087)

	Employment: other
	-0.351***
	-0.340**
	-0.340**
	-0.340**
	-0.340**
	-0.340**
	-0.340**

	
	(0.132)
	(0.133)
	(0.133)
	(0.133)
	(0.133)
	(0.133)
	(0.133)

	4th wave (2021)
	0.172***
	0.171***
	0.172***
	0.171***
	0.170***
	0.171***
	0.171***

	
	(0.051)
	(0.051)
	(0.051)
	(0.051)
	(0.051)
	(0.051)
	(0.051)

	Constant
	6.223***
	5.741***
	5.673***
	5.686***
	5.700***
	5.696***
	5.690***

	
	(0.294)
	(0.240)
	(0.233)
	(0.232)
	(0.231)
	(0.230)
	(0.230)

	N
	13346
	13346
	13346
	13346
	13346
	13346
	13346


Note: The dependent variable is life satisfaction measured on a scale from 0 to 10. Estimated coefficients and standard errors (in parentheses) from the model (1). Standard errors calculated using 1,000 bootstrap replicate weights supplied with the HFCS. Accounting for the multiple imputation nature of the HFCS data, all coefficients and standard errors obtained are combined using Rubin’s rules (Rubin 1987). * p < 0.1, ** p < 0.05, *** p < 0.01. D is a dummy variable indicating if W > t (for t = 100,000 euros, …, 3M euros). Figure 3 shows the marginal effects of W on LS, which are calculated as the sum of coefficients on W and W * d.
Table S4. Life satisfaction and net wealth – regression results for Malta
	
	t =
	t =
	t =
	t =
	t =
	t =
	t =

	
	100K
	600K
	1M
	2M
	2.6M
	2.8M
	3M

	Log net wealth (W)
	0.108***
	0.166***
	0.164***
	0.164***
	0.166***
	0.169***
	0.168***

	
	(0.027)
	(0.014)
	(0.013)
	(0.012)
	(0.012)
	(0.012)
	(0.012)

	d
	-1.616***
	-2.118**
	-2.481*
	-0.684
	-3.520
	-9.474**
	-8.633

	
	(0.467)
	(0.983)
	(1.320)
	(1.642)
	(2.587)
	(4.313)
	(5.276)

	W * d
	0.143***
	0.154**
	0.179*
	0.062
	0.245
	0.624**
	0.571*

	
	(0.040)
	(0.071)
	(0.093)
	(0.110)
	(0.163)
	(0.270)
	(0.331)

	Age
	0.012***
	0.012***
	0.012***
	0.012***
	0.012***
	0.012***
	0.012***

	
	(0.002)
	(0.002)
	(0.002)
	(0.002)
	(0.002)
	(0.002)
	(0.002)

	Female
	0.143***
	0.146***
	0.146***
	0.146***
	0.146***
	0.146***
	0.146***

	
	(0.041)
	(0.041)
	(0.041)
	(0.041)
	(0.041)
	(0.041)
	(0.041)

	Married
	-0.003
	0.005
	0.007
	0.005
	0.008
	0.010
	0.009

	
	(0.059)
	(0.059)
	(0.059)
	(0.059)
	(0.060)
	(0.060)
	(0.060)

	Widowed
	-0.836***
	-0.878***
	-0.873***
	-0.874***
	-0.875***
	-0.875***
	-0.875***

	
	(0.049)
	(0.043)
	(0.042)
	(0.042)
	(0.042)
	(0.042)
	(0.042)

	Divorced
	-0.180**
	-0.171**
	-0.171**
	-0.172**
	-0.170**
	-0.172**
	-0.171**

	
	(0.078)
	(0.079)
	(0.079)
	(0.079)
	(0.079)
	(0.079)
	(0.079)

	Number of children
	-0.601***
	-0.592***
	-0.589***
	-0.589***
	-0.588***
	-0.583***
	-0.584***

	
	(0.057)
	(0.057)
	(0.057)
	(0.057)
	(0.057)
	(0.057)
	(0.057)

	Number of household members
	0.125***
	0.115***
	0.116***
	0.115***
	0.117***
	0.117***
	0.117***

	
	(0.037)
	(0.037)
	(0.037)
	(0.037)
	(0.037)
	(0.037)
	(0.037)

	Lower secondary education
	-0.170***
	-0.166***
	-0.166***
	-0.165***
	-0.167***
	-0.168***
	-0.168***

	
	(0.019)
	(0.019)
	(0.019)
	(0.019)
	(0.019)
	(0.019)
	(0.019)

	Upper secondary education
	0.074
	0.082
	0.082
	0.081
	0.082
	0.085
	0.084

	
	(0.057)
	(0.057)
	(0.057)
	(0.057)
	(0.058)
	(0.058)
	(0.058)

	Tertiary education
	0.269***
	0.286***
	0.285***
	0.284***
	0.288***
	0.290***
	0.289***

	
	(0.067)
	(0.067)
	(0.067)
	(0.067)
	(0.067)
	(0.067)
	(0.067)

	Self-employed
	0.376***
	0.394***
	0.391***
	0.391***
	0.395***
	0.395***
	0.395***

	
	(0.065)
	(0.066)
	(0.065)
	(0.066)
	(0.066)
	(0.066)
	(0.066)

	Unemployed
	0.059
	0.084
	0.084
	0.089
	0.088
	0.092
	0.090

	
	(0.073)
	(0.075)
	(0.076)
	(0.075)
	(0.075)
	(0.075)
	(0.075)

	Retired
	-1.879***
	-1.825***
	-1.827***
	-1.827***
	-1.826***
	-1.826***
	-1.827***

	
	(0.133)
	(0.133)
	(0.132)
	(0.132)
	(0.131)
	(0.131)
	(0.131)

	Employment: other
	-0.269***
	-0.281***
	-0.278***
	-0.278***
	-0.278***
	-0.272***
	-0.273***

	
	(0.063)
	(0.064)
	(0.063)
	(0.064)
	(0.064)
	(0.064)
	(0.063)

	4th wave (2021)
	-0.423***
	-0.428***
	-0.426***
	-0.426***
	-0.425***
	-0.421***
	-0.422***

	
	(0.118)
	(0.119)
	(0.119)
	(0.119)
	(0.119)
	(0.119)
	(0.119)

	Constant
	-0.686***
	-0.671***
	-0.671***
	-0.670***
	-0.670***
	-0.670***
	-0.670***

	
	(0.040)
	(0.040)
	(0.040)
	(0.040)
	(0.040)
	(0.040)
	(0.040)

	Log net wealth (W)
	6.026***
	5.411***
	5.437***
	5.432***
	5.402***
	5.377***
	5.383***

	
	(0.298)
	(0.203)
	(0.195)
	(0.188)
	(0.185)
	(0.186)
	(0.186)

	N
	1964
	1964
	1964
	1964
	1964
	1964
	1964


Note: The dependent variable is life satisfaction measured on a scale from 0 to 10. Estimated coefficients and standard errors (in parentheses) from the model (1). Standard errors calculated using 1,000 bootstrap replicate weights supplied with the HFCS. Accounting for the multiple imputation nature of the HFCS data, all coefficients and standard errors obtained are combined using Rubin’s rules (Rubin 1987). * p < 0.1, ** p < 0.05, *** p < 0.01. D is a dummy variable indicating if W > t (for t = 100,000 euros, …, 3M euros). Figure 3 shows the marginal effects of W on LS, which are calculated as the sum of coefficients on W and W * d.
Supplementary appendix B: Extended description of methods
1) Multiple Imputation and Rubin’s Rules
The Household Finance and Consumption Survey (HFCS) data used in this analysis contain missing values due to item non-response, which is particularly common in questions about wealth, income, or consumption. To handle this, the HFCS employs multiple imputation, generating several (m = 5 in HFCS) plausible datasets. Rubin’s rules (Rubin, 1987) provide a procedure for combining parameter estimates and standard errors from these multiple datasets.
Rubin’s rules consist of three main steps:
1. Calculate parameter estimates separately for each imputed dataset.
2. Combine parameter estimates by averaging:
Combined Estimate = mean of estimates across imputations.
3. Compute combined variance accounting for within- and between-imputation variance:
Total variance = within-imputation variance + (1 + 1/m) × between-imputation variance.
2) Semiparametric Bin Scatter Method (Cattaneo et al. 2024)
We use binned scatter plots (binscatter) to visualize the conditional relationship between life satisfaction and log-transformed wealth, controlling for other covariates. Binscatter is a semiparametric approach that:
1. Residualizes outcomes with respect to covariates via a partially linear regression.
2. Groups residualized data points into bins based on log-wealth.
3. Computes and plots the conditional mean of residualized life satisfaction within each bin.
3) Cattaneo et al. (2024) Inference Method
Inference for binscatter estimates (confidence intervals and standard errors) follows Cattaneo et al. (2024):
1. Outcomes are residualized by adjusting for covariates.
2. Observations are grouped into bins based on the independent variable.
3. Standard errors and confidence intervals for conditional means within bins are computed using bootstrap weights provided in the HFCS dataset.
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