
S5 Table. Associations with mental health score (PhQ-4)

PhQ-4
Gender

PhQ-4
Education

PhQ-4
Race

(1) (2) (3)
Perceived risk of running out of money (std) 0.311∗∗∗ 0.416∗∗∗ 0.367∗∗∗

[0.186,0.435] [0.296,0.535] [0.256,0.478]
× Male 0.230∗∗

[0.035,0.425]
× College graduate -0.045

[-0.279,0.189]
× Non-white 0.099

[-0.136,0.334]
Perceived risk of dying from Covid-19 (std) 0.222∗∗∗ 0.165∗∗∗ 0.217∗∗∗

[0.120,0.325] [0.064,0.266] [0.121,0.312]
× Male -0.150∗

[-0.323,0.023]
× College graduate -0.001

[-0.177,0.174]
× Non-white -0.224∗∗

[-0.437,-0.010]
Self-reported social distancing 0.212∗∗∗ 0.202∗∗∗ 0.237∗∗∗

[0.078,0.346] [0.070,0.334] [0.125,0.350]
× Male 0.055

[-0.151,0.262]
× College graduate 0.136

[-0.067,0.339]
× Non-white 0.027

[-0.258,0.312]
Observations 6368 6368 6368

Notes: Results of weighted ordered probit regressions with robust confidence intervals
in brackets, ∗ p < 0.1, ∗∗ p < 0.05, ∗∗∗ p < 0.01. Specifications include state and time
fixed effects. The list of control variables includes: sex, age and age2, educational level
(binary variable for each category), race and whether the respondent was married at
the time of the interview. We control for depression level characteristics prior to the
Covid-19 pandemic, along with the year and month when this measure was collected.
We use sample weights to make the survey representative of the U.S. population aged
18 and older.“Perceived risk of running out money” and “Perceived risk of dying
from Covid-19” have been standardized by subtracting their respective mean and
dividing by γ× their standard deviations. Data source: “Understanding America
Study” (UAS) collected between March 10 and March 31, 2020.
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