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We use data from the COME-HERE longitudinal survey collected by the University of Luxembourg to assess the effects of the policy responses to the COVID-19 pandemic on life satisfaction in France, Germany, Italy, Spain and Sweden over the course of 2020. Policy responses are measured by the Stringency Index and the Economic Support Index from the Blavatnik School of Government. Stringency is systematically associated with lower life satisfaction, controlling for the intensity of the pandemic itself. This stringency effect is larger for women, those with weak ties to the labour market, and in richer households. The effect of the Economic Support is never statistically different from zero.

Introduction

The COVID-19 pandemic has drastically changed our lives. These have for example become much more sedentary (with less physical activity and more screen time) everywhere in the world [START_REF] Hu | Impact of the COVID-19 epidemic on lifestyle behaviors and their association with subjective well-being among the general population in mainland China: Cross-sectional study[END_REF][START_REF] Kumari | A short questionnaire to assess changes in lifestyle-related behaviour during COVID 19 pandemic[END_REF][START_REF] Medrano | Changes in lifestyle behaviours during the COVID-19 confinement in Spanish children: A longitudinal analysis from the MUGI project[END_REF][START_REF] Giuntella | Lifestyle and mental health disruptions during COVID-19[END_REF]. On the labour market, unemployment and job insecurity have been on the rise, while working time has fallen [START_REF] Adams-Prassl | Inequality in the impact of the coronavirus shock: Evidence from real time surveys[END_REF][START_REF] Beland | The short-term economic consequences of COVID-19: Exposure to disease, remote work and government response[END_REF][START_REF] Bottan | The unequal impact of the coronavirus pandemic: Evidence from seventeen developing countries[END_REF][START_REF] Guven | Short-term labour market effects of COVID-19 and the Associated National Lockdown in Australia: Evidence from longitudinal labour force survey[END_REF]. [START_REF] Brewer | Return to spender: Findings on family incomes and spending from the Resolution Foundation's coronavirus survey[END_REF] use the Resolution Foundation's Coronavirus Survey, a cross-section dataset of 6,000 UK adults in early May 2020, to show that the probability of reporting lower household income has risen. In [START_REF] Belot | Unequal consequences of COVID-19: representative evidence from six countries[END_REF], crosssection data from China, Japan, South Korea, Italy, the UK and the US in April 2020 (around 1,000 respondents per country) reveals that the youngest were more likely to experience drops in household income. [START_REF] Aknin | Mental Health During the First Year of the COVID-19 Pandemic: A Review and Recommendations for Moving Forward[END_REF] review the growing literature on the consequences of living through the COVID-19 pandemic on mental health and subjective wellbeing. They conclude that the pandemic has triggered a rise in mental-health issues, while the evidence on cognitive wellbeing measures is more nuanced. Although overall 2020 wellbeing trends certainly partly reflect the spread of COVID-19 itself, we here focus on the well-being consequences of governmental policy responses. Using the Gross National Happiness Index derived from Twitter, [START_REF] Greyling | A Tale of Three Countries: What is the Relationship Between COVID-19, Lockdown and Happiness?[END_REF] uncover a negative and significant well-being effect of lockdown measures in New Zealand, Australia and South Africa. Using a combination of difference-in-differences regressions and regression-discontinuity designs, [START_REF] Brodeur | Assessing the impact of the coronavirus lockdown on unhappiness, loneliness, and boredom using Google Trends[END_REF] show that the lockdown measures in Western Europe had a negative impact on a number of aspects of wellbeing, as measured by topic searches in Google Trends. The effect in the US, however, is positive. The difference between Western Europe and the US is argued to reflect timing of the measures, with the US locking down later (and the well-being effect of lockdown also being positive in the "later-lockdown" countries in Europe: Ireland, Portugal and the UK). Some work has appealed to individual-level data. [START_REF] Fancourt | Trajectories of anxiety and depressive symptoms during enforced isolation due to COVID-19 in England: a longitudinal observational study[END_REF] consider lockdown and mental health in the UK, using a longitudinal observational study (the UCL . They find that depression and anxiety levels fell during the weeks following the lockdown introduction. Based on the high-frequency USC Understanding Coronavirus in America Study, [START_REF] Banks | Mental Health and the COVID-19 Pandemic[END_REF] show a reduction in the prevalence of anxiety, depression and other mental-health measures such as self-perceived stress following the lockdown of April 2020. On the contrary, [START_REF] Sibley | Effects of the COVID-19 pandemic and nationwide lockdown on trust, attitudes toward government, and well-being[END_REF] Controlling for the evolution of the pandemic itself (via the 4-week average number of daily deaths), our panel analysis reveals that more-stringent policies significantly reduce life satisfaction. In line with the literature suggesting rising gender inequality during the pandemic, this drop in life satisfaction from confinement is larger for women. It is also larger for respondents with the weakest ties to the labour market, and for those with relatively high income. The former is consistent with greater feelings of job insecurity caused by the labourmarket disruption from lockdown, while the latter may reflect the restrictions on certain types of leisure consumption that are more prevalent among the better-off (for example, international tourism, restaurants and theatre).

On the contrary, there is no evidence of a link between the generosity of economic support and life satisfaction. This insignificance could indeed be read as showing that government economic support did not make any mark on subjective wellbeing. However, the incomesupport schemes implemented throughout 2020 did not evolve at random. In particular, they were designed to increase household incomes (Clark et al., 2021b) relative to the case with no intervention. By compensating for the income losses caused by lockdown stringency, economic support helped keep individuals' economic resources at their non-lockdown level. Our regressions then compare "normal" income to lockdown income plus compensation; with these two being fairly similar by design we may not expect to uncover a significant relationship with life satisfaction.

The remainder of the paper is structured as follows. Section 2 describes the data and the empirical strategy. Section 3 then estimates the effects of governmental policy responses to COVID-19 on life satisfaction, and identifies those who have been more-strongly affected.

Last, Section 4 concludes.

Data and empirical strategy

Data

The data we use here comes from the ongoing COME-HERE (COVID-19, MEntal HEalth, REsilience and Self-regulation) survey collected by the University of Luxembourg. The survey was conducted with Qualtrics to produce representative samples of adults (aged 18 or over) in France, Germany, Italy, Spain and Sweden. 1 Respondents were asked to complete an on-line questionnaire that takes approximately 20 minutes. The survey collects information at both the individual and household levels, and is longitudinal. The first four waves of the COME-HERE survey were conducted around late April, early June, early August, and late November 2020.

At least four more waves are planned to take place in 2021.

More than 8,000 individuals responded to the first survey wave, and were then invited to take part in the subsequent waves. Over 80% of Wave One respondents participated in at least one other survey wave, with 45% participating in all four. The survey collects detailed information on individuals' living conditions and mental health during the pandemic, as well as identifying recent changes and events in their lives. The survey also includes standard sociodemographic characteristics such as age, gender, education, labour-force status, and country and region of residence.

In each survey round, respondents replied to the following life-satisfaction question "Overall, in the past week, how satisfied have you been with your life?" using a standard 11point Likert scale. Life satisfaction is one of the most common cognitive measures of wellbeing. An extensive empirical literature has suggested that life satisfaction, and wellbeing questions more generally, constitutes a valid measure of individual utility (see [START_REF] Clark | SWB as a measure of individual well-being[END_REF] a detailed review of this literature). Life satisfaction questions allow each individual to put their own weights on each dimension of their lives that they consider as relevant to produce an overall summary score. While wellbeing questions are subjective, their validity has been addressed by showing that their responses are correlated with physiological expressions of emotions and brain activity [START_REF] Urry | Making a life worth living: Neural correlates of well-being[END_REF] as well as with future behaviours, such as marital break-up [START_REF] Guven | You can't be happier than your wife. Happiness gaps and divorce[END_REF], job quits [START_REF] Clark | What really matters in a job? Hedonic measurement using quit data[END_REF], productivity [START_REF] Oswald | Happiness and productivity[END_REF] and voting [START_REF] Liberini | Happy voters[END_REF][START_REF] Ward | Happiness and voting: evidence from four decades of elections in Europe[END_REF]. Subjective wellbeing measures then contain useful information, in that one person who says that they are less satisfied with their job (for example) is more likely to quit it than another person with a higher satisfaction score. This cross-sectional correlation between well-being and behaviour underscores that the former is informative about individuals' unobserved real quality of life: at least to some extent, people mean what they say. Were subjective scores to be incomparable across individuals, no such relationship would be found.

The distribution of life satisfaction in the estimation sample that we will use below, the four 2020 waves of COME-HERE, appears in Figure 1. There is left-skew, as is often found in subjective variables. The mean level of life satisfaction is 6.3 on the 0-10 scale, and the modal response is 7.

[Place Figure 1 here]

Empirical Strategy

We estimate the following equation via OLS with individual fixed-effects:

𝐿𝑆 𝑖𝑗𝑡 = 𝛼𝑆𝐼 𝑗𝑡 + 𝛽𝐸𝑆𝐼 𝑗𝑡 + 𝛾𝐶𝑂𝑉𝐼𝐷 𝑗𝑡 + 𝛿𝑋 𝑖𝑗𝑡 + 𝜇 𝑖 + 𝜆 𝑡 + 𝜖 𝑖𝑗𝑡 .
(1)

Here 𝐿𝑆 𝑖𝑗𝑡 is the life satisfaction of respondent 𝑖 living in country 𝑗 at time 𝑡. 𝑆𝐼 𝑗𝑡 and 𝐸𝑆𝐼 𝑗𝑡 are, respectively, the Stringency Index and the Economic Support Index in country 𝑗 at time 𝑡, closing", "cancellation of public events", "restriction on gathering", "public transport closing", "stay-at-home requirements", "restriction on internal movement", "restriction on international travel" and "public information campaign". The Economic Support Index instead has only two components: "income support" and "debt relief". The first measures the extent to which governments provide their citizens with direct cash payments, universal basic income, or income support for those who lost their job or cannot work; the second pertains to governmental decisions to freeze the financial obligations of households (such as loan repayments).2 

which
Both 𝑆𝐼 and 𝐸𝑆𝐼 are rescaled so that they range from 0 to 100. A higher value of 𝑆𝐼 corresponds to a more-stringent country lockdown-style policy response to COVID-19.

Equally, higher 𝐸𝑆𝐼 scores reflect the country replacing a higher percentage of lost earnings and/or providing greater debt/contract relief in attempting to counterbalance the adverse economic effects of COVID-19 on individuals. As explained by the data producers [START_REF] Hale | Variation in government responses to COVID-19 -Version 8.0[END_REF], these indices do not measure the effectiveness of a government's response in terms of outcomes but are rather synthetic measures of the intensity of government policy that can be compared cross-country and over time. In our main regressions, 𝑆𝐼 𝑗𝑡 and 𝐸𝑆𝐼 𝑗𝑡 are the average index values over the two weeks prior to the interview date, and are standardised to have means of zero and standard deviations of one. We will show in the robustness checks that our results

are similar when we calculate the index values over different time horizons. 3We do not have a strong prior about the sign of 𝛼. Containment policies aim to limit the spread of the virus, with public-health benefits that likely contribute to wellbeing. However, at the same time they impose more sedentary lifestyles, restrict social interaction, and disrupt the economy. The net effect of 𝛽 is also ambiguous. If the economic support provided by governments compensates the income losses produced by the pandemic, 𝛽 will reflect the net effect of lower income that is then (partly) compensated. If income-support schemes fully compensate for losses, the net effect of 𝛽 will depend on the relative importance of income losses and gains on wellbeing. If these are equal, 𝛽 would then be zero; if on the contrary losses weigh more than gains (as in [START_REF] Boyce | Money, well-being, and loss aversion: Does an income loss have a greater effect on well-being than an equivalent income gain?[END_REF][START_REF] De Neve | The asymmetric experience of positive and negative economic growth: Global evidence using subjective well-being data[END_REF], 𝛽 will be negative.

The 𝑆𝐼 𝑗𝑡 and 𝐸𝑆𝐼 𝑗𝑡 policy variables are of course not random, and reflect the spread of COVID-19. With no other controls, the estimated coefficients on 𝑆𝐼 𝑗𝑡 and 𝐸𝑆𝐼 𝑗𝑡 would be confounded by the omitted variable of the evolution of COVID-19 itself. We attenuate this bias by controlling for the extent of the pandemic, 𝐶𝑂𝑉𝐼𝐷 𝑗𝑡 . Plausible candidates for 𝐶𝑂𝑉𝐼𝐷 𝑗𝑡 are the total and daily number of COVID-19 cases and deaths (averaged over the previous two or four weeks). It is difficult to include all of these variables at the same time as they are very strongly correlated, and we control for only one measure in our main empirical model. The preferred 𝐶𝑂𝑉𝐼𝐷 𝑗𝑡 measure is identified in Tables A1 andA2 as that which best fits 𝑆𝐼 𝑗𝑡 and 𝐸𝑆𝐼 𝑗𝑡 respectively, over the interview dates of the COME-HERE survey in 2020. In Table A1, for 𝑆𝐼 𝑗𝑡 , this is the average number of daily deaths over four weeks (R 2 = 0.686); for 𝐸𝑆𝐼 𝑗𝑡 in Table A2 it is the four-week average of the cumulative number of deaths since the beginning of the pandemic (R 2 = 0.320). We will use four-week average daily deaths as our 𝐶𝑂𝑉𝐼𝐷 𝑗𝑡 measure due to the better quality of the fit. The results are qualitatively similar when we use any of the other COVID-19 measures.

The vector 𝑋 𝑖𝑡 includes standard individual characteristics (age and its square, the log of equivalised monthly household disposable PPP-adjusted income in January 2020, and dummies for gender, partnership status, education, labour-force status, and country of residence). We control for macro-trends and individual time-invariant heterogeneity by introducing respectively wave fixed-effects 𝜆 𝑡 and individual fixed-effects 𝜇 𝑖 . 4 In our panel estimations, all of the 𝑋 𝑖𝑡 variables will be dropped apart from labour-force status. Standard errors are clustered at the 𝑆𝐼 𝑗𝑡 *𝐸𝑆𝐼 𝑗𝑡 level. We will also present a number of robustness checks to show that our conclusions hold with different versions of our main specification.

We consider the sample of COME-HERE respondents who were present in at least two out of the four 2020 survey waves, and who provided valid information on life satisfaction and the socio-demographic variables. This sample consists of 20,337 observations (on 6,039 individuals); the associated descriptive statistics appear in Table 1. French, German, Italian and Spanish respondents make up a little over 20% of the sample each, while 12% of the observations come from Swedish respondents. In terms of the wave structure, 30% of the observations are from Wave One, and the remainder are fairly equally distributed across the three remaining waves. Just under half of the sample observations come from women and the high-educated (i.e. those with a diploma from post-secondary education). As with all panel surveys, there is some attrition. Although we do not use weights in our main specification, we will show in the robustness checks that we obtain similar results when we address non-random attrition via Inverse-Probability Weights.

[Place Table 1 here Billion Euros (1.6% of Italian GDP) was announced in March 2020. In line with the evolution of the Economic Support Index in Figure 2, the government adopted additional packages of fiscal measures during 2020 to support families, the health-care system and businesses. Around 100 Billion Euros had been devoted to support packages by the Italian government by the end of 2020. As in Italy, the Swedish government gradually increased its support to the families and businesses during the course of 2020. Around 16% of Swedish GDP was allocated to capital injections, liquidity support and family subsidies. Similar packages were also adopted by the French and German governments early in 2020, although these became more targeted over time.

Pandemic Policy and Life Satisfaction

Main Results

Table 2 lists the regression results from the estimation of Equation (1). Columns (1) and

(2) introduce the Stringency Index and Economic Support Index separately in an equation with no other controls: the former attracts a negative and very-significant estimate but there is no significant correlation with the latter. 5 We then introduce both at the same time in column (3):

although the two indices are positively correlated, with a Pearson's correlation coefficient of 0.18, this produces only very little change in the estimated Index coefficients. 6 Column (4) then addresses any confounding effect from the spread of COVID-19 itself by controlling for the 4week average number of daily deaths. This turns out to have only a slight attenuation effect on the estimate for the Stringency Index, which remains significant; there continues to be no evidence of a relationship between the Economic Support Index and life satisfaction in our five countries over the course of 2020. The 4-week average number of daily deaths attracts a negative, but insignificant, estimated coefficient. 7

[Place Table 2 here] Column (5) introduces controls for individual heterogeneity, via the variables in the 𝑋 𝑖𝑡 vector. The estimates for the Stringency Index and Economic Support Index are unsurprisingly unaffected, as there is little reason to believe that changes in individual characteristics within a 5 The negative relationship between the Stringency Index and life satisfaction in COME-HERE data is also found in [START_REF] Schifano | Well-being and Working from Home during COVID-19[END_REF]. Their focus is rather on the correlation between subjective well-being and working from home, and they control for the Stringency Index as a confounder of this correlation. They consider not only life satisfaction, but also a worthwhile life, loneliness, depression and anxiety. They do not examine the role of the Economic Support Index. 6 We also investigated a possible interaction between 𝑆𝐼 and 𝐸𝑆𝐼 in the life-satisfaction regressions. We found no evidence of this, either introducing the values of the indices in continuous form or as dummy variables for above/below their median values (by country). 7 Controlling for the parallel evolution of COVID-19 itself using the seven other indicators in Tables A1 andA2 produces similar results: the Stringency Index reduces life satisfaction, and the Economic Support Index and COVID-19 are statistically uncorrelated.

country over a short time period would be correlated with the government's COVID-19 policy responses. We last include individual fixed effects in column ( 6), which will reflect, for example, differences in the use of the life-satisfaction scale. In these regressions, we do not include sex, education, marital status, or income in January 2020, as these do not change (or change only very little) over the seven-month period. The introduction of individual fixed effects does not affect our estimates either: a one standard-deviation higher Stringency Index is estimated to reduce life satisfaction by 0.05 of a standard deviation, while there continues to be no relationship with the Economic Support Index. The negative relationship between life satisfaction and the Stringency Index is in line with [START_REF] Brodeur | Assessing the impact of the coronavirus lockdown on unhappiness, loneliness, and boredom using Google Trends[END_REF]. The effect of a onestandard deviation increase in the Stringency Index in our data is sizeable, and equivalent in the cross-section results of column ( 5) to one-third of the coefficient on partnership, and not much less than the coefficient on tertiary education. The effect size is similar to that found by [START_REF] Adams-Prassl | The Impact of the Coronavirus Lockdown on Mental Health: Evidence from the US[END_REF] in their analysis of US data in March-May 2020, where lockdown in the State of residence reduced the WHO-5 mental-health measure by 0.048 of a standard deviation.

During the pandemic, policy makers had to evaluate the costs and benefits of stringency policies such stay-at-home orders. From a life-satisfaction perspective, our results suggest a net negative impact of policy stringency, even though these were designed to limit the spread of the virus. The well-being effect of an increase of one standard deviation in the Stringency Index is three times that of a one standard-deviation rise in the average number of daily deaths.

Even though the latter estimate is not significant in the current analysis, it is of interest to calculate the implied trade-off between stringency and mortality in our life-satisfaction results. 8

One standard deviation of mortality in our sample is four deaths per million per day. One month of higher stringency is thus "worth it" in well-being terms if it saves three times four deaths per million per day for 30 days: in a country the size of the UK (with 66 Million 8 Our sample is smaller than that in some large-scale social-science panel surveys, such as the UK Household Longitudinal Study and the German Socio-Economic Panel. This, in addition to our quite stringent regression specification, may limit our statistical power (in the sense that doubling our sample size would likely have made a number of our estimated coefficients, including that on mortality, significant. It is also possible that different individuals are sensitive to different measures of pandemic progress, so that there is not one best measure of COVID-19 incidence.

inhabitants), this figure is 23 760. [START_REF] Layard | When to release the lockdown: A wellbeing framework for analysing costs and benefits[END_REF], in their well-being evaluation of optimal lockdown policy in the UK, make the assumption that one month of lockdown would prevent 35 000 deaths. If a standard deviation of stringency is at least equal to two-thirds of the stringency of a lockdown, then we suggest that stringency has raised societal well-being.

The finding of no significant relationship between life satisfaction and the Economic Support Index is striking: Does this reflect the inadequacy of economic support programmes?

This may seem unlikely, as we know that this governmental economic support reduced inequality and poverty (Clark et al., 2021a, and[START_REF] Menta | Poverty in the COVID-19 Era: Real Time Data Analysis on Five European Countries[END_REF] and increased household incomes (Clark et al., 2021b) in the COME-HERE survey countries. We believe that a more-convincing explanation is that of an omitted variable. The Economic Support Index is higher exactly when (unobserved) economic needs due to reduced incomes were greater. With these needs reducing life satisfaction and causing higher values of the Support Index, our estimated coefficient on the latter in a life-satisfaction equation is biased downwards. As such, economic support programmes did very likely work, but we cannot see this in our data as we would need to compare different index values while holding (unobserved) needs constant.

Robustness Checks

Our baseline estimates are based on the average Stringency and Economic Support Index values over the two weeks prior to the interview date. However, some policies may take time to be effective, which could explain why we find no effect for the Economic Support Index. It can on the contrary also be argued that individuals adapt very fast to policy changes, making more recent index values more salient. We explore these possibilities in the first four columns of Table A4, where we look at the associations between life satisfaction and four new values of the indices. We consider the value of the indices at the exact day of the interview, and the average indices over the one-, three-and four-week periods prior to the interview date. In line with the baseline estimates, the Stringency Index always attracts a negative significant estimated coefficient, while that on the Economic Support Index is always statistically insignificant. Although the ESI coefficients are not significantly different from each other across the four columns, we can see that they become more positive as the time frame becomes longer: the economic support provided by governments may then well take time to become effective.

We now turn to attrition in our sample. While the resulting bias is often suggested to be limited [START_REF] Fitzgerald | An analysis of the impact of sample attrition on the second generation of respondents in the Michigan Panel Study of Income Dynamics[END_REF][START_REF] Neumark | Attrition bias in labor economics research using matched CPS files[END_REF][START_REF] Cheng | Attrition bias in panel data: a sheep in wolf's clothing? A case study based on the Mabel survey[END_REF], we formally check whether this is also the case with our estimation sample in columns ( 5) and ( 6)

of Table A4, where we respectively estimate our baseline regressions using the cross-sectional and longitudinal weights from the COME-HERE survey. The estimated coefficients are only little changed by these weights, so that attrition does not affect our conclusions.

Heterogeneity

Table 2 revealed the average effects of the COVID-19 policy responses on life satisfaction.

We may however believe that these are stronger for certain types of respondents. Table 3 thus shows the estimates from an augmented version of Equation ( 1) including interaction terms.

To avoid endogeneity issues, this heterogeneity analysis appeals only to time-invariant or pre-COVID 19 characteristics. All of the regressions in Table 3 are panel, including individual fixed effects.

[Place Table 3 here] In column (1) of Table 3, the Stringency Index coefficient is 50% larger for women, consistent with lockdowns having increased the burden on women in terms of household chores [START_REF] Alon | The impact of COVID-19 on gender equality[END_REF][START_REF] Farré | How the COVID-19 lockdown affected gender inequality in paid and unpaid work in Spain[END_REF] and that a household time-allocation perceived by women as unfair reduces their subjective wellbeing [START_REF] Flèche | Gender norms and relative working hours: Why do women suffer more than men from working longer hours than their partners?[END_REF][START_REF] Ward | Happiness and voting: evidence from four decades of elections in Europe[END_REF].9 This is also in line with [START_REF] Pierce | Mental health before and during the COVID-19 pandemic: a longitudinal probability sample survey of the UK population[END_REF], where the prevalence of clinical levels of mental distress, as measured by the GHQ-12, in the UK during 2020 rose faster for women than for men, and [START_REF] Adams-Prassl | The Impact of the Coronavirus Lockdown on Mental Health: Evidence from the US[END_REF], where the entire effect of lockdown on mental health in the US is driven by women. Using UK Understanding Society data, [START_REF] Etheridge | The gender gap in mental well-being during the Covid-19 outbreak: Evidence from the UK[END_REF] conclude that the reduced social capital caused by social distancing explains an important part of the gender gap in mental health observed in 2020.We find on the contrary no significant gender difference for the correlation with the Economic Support Index.

Adams

In columns ( 2) and ( 3) we uncover no heterogeneity with respect to education or partnership status. However, in column (4) both retirement and employment have a protective role against the negative consequences of stringency. 10 This may reflect that over two-thirds of individuals in the reference category here are women. All of these interactions are insignificant for the Economic Support Index in the bottom panel of Table 3.

Last, we check in column (5) whether the effects of pandemic policy differed across the household income distribution, as reflected by a dummy variable for the household having above-median equivalised household income in January 2020. Our prior was that richer respondents probably had better resources to cope with stringent policies (via better housing and greater financial security, among others); however, the interaction term in column ( 5) is negative and significant. The richer half of our sample have rather suffered more from greater stringency than did the poorer half. This may reflect that stringency had a disproportionate effect on the types of leisure activities in which well-off households are more likely to engage.

Using semi-nonparametric IV estimation of shape-invariant Engel curves, [START_REF] Blundell | Semi-nonparametric IV estimation of shapeinvariant Engel curves[END_REF] show that income increases food-out expenditures. Income also has a positive correlation with the demand for tourism [START_REF] Alegre | Micro-economic determinants of the probability of tourism consumption[END_REF] and cultural activities such as theatre (Ateca-Amestoy, 2008), the access to both of which was sharply restricted or removed entirely by more stringent travel restriction and lockdowns.

Conclusion

10 The reference category in column ( 4) is individuals of working age who are without a job: the unemployed, homemakers and students. We do not find significant interaction terms when we consider these categories separately. Key-sector employees are self-identified from a question in the COME-HERE survey asking whether the respondent worked in one of a list of "key sectors" as defined by many governments. Other-sector employees are those who did not self-identify as key-sector workers.

Germany, Italy, Spain and Sweden, to show that more-stringent policies significantly reduce life satisfaction. This correlation is found conditional on the spread of the pandemic itself. This fall in life satisfaction is larger for women, respondents with weak ties to the labour market, and those with relatively-high household income. On the contrary, we find no life-satisfaction effect of the economic support provided by governments, perhaps showing that this latter has served to compensate for the lower income that would have prevailed in its absence.

Our results have a number of policy implications. They first underline that lockdowns have had significant well-being costs, which should enter the welfare calculus when determining pandemic policy. These costs are also not distributed equally: in particular, women's wellbeing has been more strongly affected. As well-being is known to predict a number of behaviours, pandemic policy may not only have transient effects but also be reflected in future economic, social and political outcomes.
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  find worse mental health after the introduction of lockdown in panel data from New Zealand. Combining the German Job Search Panel (a longitudinal survey of employed job seekers registered at the Federal Employment Agency) and an event-study design, Schmidtke et al. (2021) find that the first federal lockdown in Germany during March and April 2020 reduced life satisfaction, affective wellbeing and mental health. To our knowledge, there has not been work explicitly relating subjective wellbeing to the changing government pandemic policy responses within different countries using panel data throughout 2020. This is what we do here, exploiting the changes in governments' pandemic policy responses over time across five European countries. We consider both the stringency of lockdown measures and the economic support provided by governments, which we match to life-satisfaction scores in France, Germany, Italy, Spain, and Sweden from a large panel survey covering over 8,000 individuals.

  form part of the Oxford COVID-19 Government Response Tracker produced by the Blavatnik School of Government at the University of Oxford. Over one hundred students and staff members of the University of Oxford from every part of the world collect data from public sources to produce indices measuring policy responses to COVID-19 at the national level that are updated on a daily basis. The Stringency Index is composed of the nine following subindices, measuring various aspects of containment policies: "school closing", "workplace

]Figure 2

 2 Figure 2 depicts the evolution of the Stringency and Economic Support Indices across the five COME-HERE countries over April to November 2020. At each of the four waves, the dots refer to the average values of the indices across the various interview dates at that wave (where

  Figure 1. The Distribution of Life Satisfaction in our Estimation Sample

Figure 2 .

 2 Figure 2. The Stringency and Economic Support Indices by country and wave

Table 1 .

 1 Descriptive Statistics These numbers refer to respondents from the four 2020 waves of the COME-HERE survey.

	Mean	SD	Min	Max

Note:

Table 2 .

 2 Pandemic Policy and Life Satisfaction -Pooled and Panel Results

		Life Satisfaction (standardised)	
	(1)	(2)	(3)	(4)	(5)	(6)

Table 3 .

 3 Pandemic Policy and Life Satisfaction -Individual Heterogeneity Analysis: Panel Results These are fixed-effects regressions. The sample here is respondents from the four 2020 waves of the COME-HERE survey; there are 20337 observations in each column. The Stringency Index and the Economic Support Index are standardised over the estimation sample. Standard errors in parentheses are clustered at the individual level. All regressions control for dummies for current labour-force status, and wave and individual fixed-effects. All interactions refer to values of the interacted variables measured at Wave One. The reference category for labour-force status is respondents who are not employed. * , ** , and *** respectively indicate significance levels of 10%, 5% and 1%.

			Life Satisfaction (standardised)
		(1)	(2)	(3)	(4)	(5)
	Stringency Index (𝑆𝐼)	-0.038 * -0.046 ** -0.048 ** -0.116 *** -0.036 *
		(0.020)	(0.020)	(0.020)	(0.010)	(0.020)
	𝑆𝐼 interacted with:				
	Female	-0.016 **			
		(0.007)			
	Tertiary education		0.002		
			(0.008)		
	Partnered			0.004	
				(0.006)	
	Retired				0.017 *
					(0.010)
	Key-sector employee				0.020 **
					(0.010)
	Other-sector employee				0.020 **
					(0.009)
	Above-median income					-0.021 ***
						(0.008)
	Economic Support Index (𝐸𝑆𝐼) -0.013	-0.014	-0.001	-0.011	-0.012
		(0.017)	(0.017)	(0.018)	(0.025)	(0.015)
	𝐸𝑆𝐼 interacted with:				
	Female	0.006			
		(0.014)			
	Tertiary education		0.010		
			(0.011)		
	Partnered			-0.014	
				(0.011)	
	Retired				0.002
					(0.018)
	Key-sector employee				-0.005
					(0.018)
	Other-sector employee				0.003
					(0.020)
	Above-median income					0.004
						(0.011)

Notes:

Stratification ensured that the data is representative in terms of gender, region, and age. Ethics approval was granted by the Ethics Review Panel of the University of Luxembourg.

For more details, see www.bsg.ox.ac.uk/research/research-projects/coronavirus-government-responsetracker#data).

We have also checked for anticipation effects. To do so, we use future values of the indices as independent variables in our life-satisfaction regressions, controlling for the current index values at the interview date. None of these future values of the indices attracts significant estimates.

In alternative specifications, we introduced a linear time trend rather than wave fixed-effects, and then omitted all time variables. In both cases, the significance levels are comparable and the estimated coefficients are somewhat larger. We use wave fixed-effects in the main specification to account in a flexible way for the influence of confounders that are shared between individuals by wave.

We have checked whether this female penalty is stronger for mothers, the assumption being that having children increases the time spent in housework. Our results, available upon request, suggest the opposite: being a mother partially compensates for the female penalty in life satisfaction. This may be because children have a buffering effect against some of the negative consequences of stringency policies, such as loneliness.
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