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Table A1. Description of the variables 
	Variable name
	Description
	Source

	Misery index 
(GDP-based)
	Continuous variable. Indicator of a country's misery. Calculated as a plain difference between GDP growth rate and excess mortality.
	Own calculations#

	Misery index (unemployment-based)
	Continuous variable. Indicator of a country's misery. Calculated as a plain sum of unemployment rate and excess mortality.
	Tim Vlandas

	GDP per capita USD'000
	Continuous variable. A country's Gross Domestic Product 
is divided by population. 
	World Bank

	Population density
	Continuous variable. The number of people per square kilometer of land area.
	World Bank

	Urban population
	Continuous variable. It measures the percentage of the population living in urban areas.
	World Bank

	WGI Rule of law
	Continuous variable. It measures how agents trust the rules of society, that is the quality of contract enforcement, property rights, the police, and the courts, as well as how perceive the likelihood of crime and violence. The approximate rang eis 
[-2.5; 2.5].
	World Bank

	WGI Government Effectiveness
	Continuous variable. It is a measure that reflects simultaneously the quality of public services, the quality of the civil service and the degree of its independence from political pressures, the quality of policy formulation and implementation, and the credibility of the government's commitment to such policies. The approximate range is 
[-2.5; 2.5].
	World Bank

	WGI Control of corruption
	Continuous variable. It aggregates agents' perceptions of how public power is used for private gain (both petty and grand forms of corruption), as well as the extent to which elites and private interests seizure the state. The approximate range is 
[-2.5; 2.5].
	World Bank

	Ideology
	Continuous variable. It measures the extent to which the current government promotes a specific ideology or societal
model to remain in power. The approximate range is 
[-3.3; 2.5]. 
	V-Dem

	Populism
	Continuous variable. It measures the extent to which the party in power uses populist rhetoric. The approximate range is 
[0; 1]. 
	V-Party

	Relative power of the HOS
	Continuous variable. It measures the relative power of the head of state (HOS) against the head of government (HOG)
over the appointment and dismissal of cabinet ministers. The range is [0; 1]. 
	V-Dem

	Executive respects constitution
	Continuous variable. It measures the extent to which members of the executive, that is the head of state, the head of government, and cabinet ministers, respect the constitution. The approximate range is [-2.5; 3.5]. 
	V-Dem

	Transparent law with predictable enforcement
	Continuous variable. It measures the extent to which the laws are clear, well-publicized, coherent, relatively stable from year to year, and enforced predictably. The approximate range is 
[-2.5; 4]. 
	V-Dem

	Rigorous and impartial public administration
	Continuous variable. It measures the extent to which public administration abides the law and is unbiased. The approximate range is [-2.5; 4]. 
	V-Dem

	Government attacks on judiciary
	Continuous variable. It measures the intensity of governmental attacks on judicial integrity. The approximate range is [-3.5; 2.5]. 
	V-Dem

	High court independence
	Continuous variable. It measures the autonomy of judicial decision-making. The approximate range is [-3.5; 3.5]. 
	V-Dem

	Compliance with high court
	Continuous variable. It measures the frequency of situations in which the government complies with important decisions by other courts with which it disagrees. The approximate range is [-3.5; 3.5]. 
	V-Dem

	Additional spending or foregone revenues (% GDP)
	Continuous variable. It represents as the percentage of GDP the fiscal measures governments have announced or taken in response to the COVID-19 pandemic as of December 31, 2020.
	IMF Fiscal Monitor

	Health sector
	Additional spending and forgone revenue in the health sector.
	IMF Fiscal Monitor

	Non-health sector
	Additional spending and forgone revenue in areas other than health.
	IMF Fiscal Monitor

	Liquidity support
	Continuous variable. It measures in the percentage of GDP  the government provision of loans, equity injections, and guarantees on business loans with the aim to reduce the risk of bankruptcies.
	IMF Fiscal Monitor

	Share of world GDP
	Continuous variable. It represents the percentage of 
a country's GDP of the world GDP.
	World Bank

	Global Value Chains share
	Continuous variable. It measures the share of GVC exports of gross exports.
	World Bank

	Access - Account at a formal fin. inst. (%, age 15+)
	Continuous variable. It represents the percentage of adults with an account at a bank, credit union, another financial institution, or the post office. It includes adults having a debit card.
	World Bank GFDR&

	Stability - Fin. institutions - Bank Z score
	Continuous variable. It is a sum of return on assets and ratio of equity and assets. The sum is divided by the standard deviation of return on assets. The variable approximates the probability that an economy’s banking system defaults.
	World Bank GFDR&

	Depth - Stock market capitalization to GDP (%)
	Continuous variable. It measures the capitalization of all equity markets as a percentage of GDP.
	World Bank GFDR&

	
	
	

	# Data on GDP from the World Bank were supplemented with excess mortality published by the World Health Organisation.

	& GFDR stands for Global Fiscal Development Report published by the World Bank.
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----------------------------------------------------------------------------------------------------------------------------------------------
                                        (1)            (2)             (3)             (4)             (5)             (6)             (7)    
                                       b/se            b/se            b/se            b/se            b/se            b/se            b/se   
----------------------------------------------------------------------------------------------------------------------------------------------
GDP per capita USD'000               -0.013                          -0.021**        -0.017*         -0.110*          0.135          -0.012   
                                     (0.01)                          (0.01)          (0.01)          (0.06)          (0.09)          (0.01)   
Urban population                      0.027***        0.025***        0.026***        0.027***        0.301***        0.022*          0.022***
                                     (0.01)          (0.01)          (0.01)          (0.01)          (0.05)          (0.01)          (0.01)   
Population density                    0.000                                                           0.002***       -0.001           0.000***
                                     (0.00)                                                          (0.00)          (0.00)          (0.00)   
Additional spending or               -0.042                          -0.036          -0.029          -0.536*         -0.064                   
   foregone revenues                 (0.04)                          (0.03)          (0.03)          (0.29)          (0.07)                   
Liquidity support                     0.053***        0.042**         0.043**         0.045**                                                 
                                     (0.02)          (0.02)          (0.02)          (0.02)                                                   
Ideology                             -0.142          -0.186*         -0.207*         -0.218**                         0.018          -0.213*  
                                     (0.12)          (0.10)          (0.11)          (0.11)                          (0.17)          (0.11)   
Executive respects constitution      -0.075                                                                                                   
                                     (0.23)                                                                                                   
Relative power of the HOS            -0.006                                                                                                   
                                     (0.31)                                                                                                   
Transparent laws with                -0.145                                                                                                   
   predictable enforcement           (0.19)                                                                                                   
Rigorous and impartial                0.025                                                                                          -0.216   
   Public administration             (0.18)                                                                                          (0.15)   
Government attacks on judiciary      -0.212*         -0.162*         -0.249**        -0.225**        -2.219***       -0.301**        -0.160   
                                     (0.11)          (0.09)          (0.10)          (0.10)          (0.74)          (0.15)          (0.10)   
High court independence               0.178                                                                                                   
                                     (0.18)                                                                                                   
Compliance with high court            0.169                                                                                                   
                                     (0.19)                                                                                                   
Populism Index                       -0.730                          -0.562          -0.509                          -0.966                   
                                     (0.54)                          (0.51)          (0.50)                          (0.62)                   
WGI Rule of law                      -0.365          -0.537***                                                                                
                                     (0.35)          (0.17)                                                                                   
WGI Gov Effectiveness                                                 0.015                                                                   
                                                                     (0.26)                                                                   
WGI Ctrl Corruption                                                                  -0.158                                                   
                                                                                     (0.22)                                                   
Constant                             -0.831          -1.273***       -0.643          -0.833          -2.217          -0.625          -0.525   
                                     (0.54)          (0.41)          (0.52)          (0.51)          (2.95)          (0.66)          (0.46)   
----------------------------------------------------------------------------------------------------------------------------------------------
F                                     2.740           6.139           4.565           4.656           9.490           5.099           3.788   
R2                                    0.363           0.265           0.316           0.320           0.257           0.389           0.245   
Adjusted R2                           0.231           0.222           0.247           0.252           0.230           0.313           0.180   
N                                    88.000          91.000          88.000          88.000         143.000          64.000          77.000   
----------------------------------------------------------------------------------------------------------------------------------------------
* p<0.10, ** p<0.05, *** p<0.010

Table A3. Models for misery index based on standardized excess mortality and standardized GDP unemployment rate
----------------------------------------------------------------------------------------------------------------------------------------------
                                        (1)             (2)             (3)             (4)             (5)             (6)             (7)   
                                       b/se            b/se            b/se            b/se            b/se            b/se            b/se   
----------------------------------------------------------------------------------------------------------------------------------------------
GDP per capita USD'000                0.005           0.007           0.008*          0.003           0.044           0.039           0.011   
                                    (0.010)         (0.005)         (0.004)         (0.003)         (0.029)         (0.028)         (0.020)   
Urban population                      0.015**         0.006*                                          0.008           0.005          -0.006   
                                    (0.007)         (0.003)                                         (0.019)         (0.019)         (0.016)   
Population density                   -0.000           0.000*          0.000*          0.000*         -0.000                                   
                                    (0.000)         (0.000)         (0.000)         (0.000)         (0.000)                                   
Additional spending or                0.004          -0.023          -0.015          -0.023           0.033           0.014                   
   foregone revenues                (0.039)         (0.019)         (0.018)         (0.018)         (0.083)         (0.080)                   
Ideology                             -0.008           0.080                                          -0.255          -0.275                   
                                    (0.107)         (0.051)                                         (0.211)         (0.210)                   
Relative power of the HOS             0.241          -0.233          -0.206          -0.156           1.093           1.210*          1.902***
                                    (0.297)         (0.143)         (0.136)         (0.133)         (0.674)         (0.661)         (0.503)   
Populism Index                        0.233           0.044                                           1.153           1.233           1.458   
                                    (0.496)         (0.233)                                         (1.016)         (1.011)         (0.948)   
WGI Rule of law                      -0.328          -0.160          -0.161                          -1.101*         -0.974                   
                                    (0.251)         (0.113)         (0.103)                         (0.640)         (0.625)                   
Constant                             -0.736          -0.343          -0.088           0.011          -0.373          -0.182           0.736   
                                    (0.517)         (0.237)         (0.149)         (0.136)         (1.309)         (1.291)         (0.978)   
----------------------------------------------------------------------------------------------------------------------------------------------
F                                     1.025           1.723           1.705           1.496           2.410           2.635           4.576   
R2                                    0.061           0.140           0.084           0.060           0.369           0.352           0.319   
Adjusted R2                           0.001           0.059           0.035           0.020           0.216           0.218           0.250   
N                                   136.000          94.000          99.000          99.000          42.000          42.000          44.000   
----------------------------------------------------------------------------------------------------------------------------------------------
* p<0.10, ** p<0.05, *** p<0.010

