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Abstract

Background: Although the mental health effects of loss of family members and loved ones to COVID-19 (i.e., COVID-19-related
bereavement) are well-documented, less is known about the long-term economic consequences of losing a family member to
the virus. In particular, no studies to date have focused on the subjective experience of financial security and certainty following
such loss.

Objectives: The objective of this study is to examine whether individuals who lost a close family member to COVID-19 report
greater declines in perceived economic stability approximately four years later, using longitudinal data from a large,
multinational cohort.

Methods: We analyzed pooled data from the Global Flourishing Study (GFS), a longitudinal panel survey conducted across
multiple countries. The analytic sample included adults with baseline and follow-up data on perceived financial security and
bereavement status. The primary outcome was change in subjective financial stability, measured on a standardized self-report
scale. The primary exposure was the reported death of a close family member due to COVID-19. Structural equation model (SEM)
adjusted for baseline socioeconomic status (education, employment, and marital status), age, sex, and country-fixed effects
(sensitivity analysis only).

Results: Individuals who reported the loss of a family member to COVID-19 experienced significantly greater declines in
perceived economic stability compared to those who were not bereaved. This association remained robust after adjusting for
baseline socioeconomic status and demographic factors. The effect persisted across diverse socioeconomic and geographic
contexts, suggesting a general pattern of sustained financial insecurity among the bereaved.

Conclusions: COVID-19-related bereavement is associated with long-term declines in perceived financial security. While
previous research has focused on mental health consequences, this study identifies a parallel erosion in economic confidence
among those who lost loved ones. Recovery policies should account for not only physical and emotional well-being, but also the
prolonged financial insecurity experienced by bereaved individuals.

Keywords: COVID-19, Bereavement, Economic Insecurity, Financial Certainty, Perceived Economic Stability, Subjective Well-
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1. Background

The COVID-19 pandemic has resulted in the death of
millions worldwide (1) and has had farreaching
consequences for the physical, emotional, and
economic well-being of individuals and families (2).
While much research has documented the
psychological toll of the pandemic — particularly the
mental health consequences of losing a family member
to COVID-19 (3) — the potential economic impact of

bereavement remains far less studied (4). Specifically, we
know little about how the death of a loved one from
COVID-19 may affect individuals’ long-term sense of
economic stability and certainty, especially several years
after the initial loss (5).

A growing body of evidence has shown that people
who lost family members to COVID-19 experienced
significantly higher levels of depression, anxiety, and
psychological distress than those who did not (6). These
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emotional consequences are well-documented and
understandable given the suddenness, scale, and
trauma surrounding COVID-related deaths (7). However,
while these mental health outcomes have been widely
examined, much less is known about whether these
losses also translate into sustained economic
consequences — not in terms of income or employment
status, but in how secure and stable individuals feel
about their financial situation over time (8).

Perceived economic stability refers to an individual’s
subjective sense of financial certainty — how confident
they feel in their ability to meet financial needs, plan for
the future, and withstand unexpected economic shocks
(9, 10). Unlike objective measures such as household
income or job status, perceived economic security
captures how people experience and internalize their
financial situation (11). Even in the absence of job loss,
the death of a loved one can undermine this sense of
stability through the loss of emotional support,
financial contribution, caregiving assistance, or shared
household planning (12, 13).

Despite widespread mortality from COVID-19, the
longer-term economic experiences of those who lost
family members have been largely overlooked (14). Most
economic research related to the pandemic has focused
on short-term job loss, market disruptions, or national
policy responses (15, 16). Very few studies have asked
whether people who lost a family member to COVID-19
continue to feel less financially stable, even several years
later (13,17).

2. Objectives

This study addresses this gap by examining whether
the subjective sense of economic stability and certainty
declined more sharply among individuals who lost a
family member to COVID-19, compared to those who did
not. We use data from the Global Flourishing Study (GFS)
(18-20), a large longitudinal study conducted across
multiple countries, focusing on pooled individual-level
data rather than comparing countries. Our primary aim
is to assess whether COVID-19 bereavement is associated
with a persistent decline in perceived financial stability
— an outcome that has not been directly examined in
prior pandemicrelated studies. We hypothesize that
individuals who experienced a COVID-19-related death in
the family will report greater declines in perceived
financial security over time, independent of their
baseline socioeconomic status.

3.Methods

3.1. Design and Setting

This study is a secondary analysis of data from waves
1 and 2 of the GFS (18-20), a large-scale, longitudinal
panel study designed to assess the determinants and
distribution of human flourishing across diverse global
contexts. Initiated in 2022, the GFS is a collaborative
effort among researchers from Harvard University,
Baylor University, Gallup, and the Center for Open
Science. The study encompasses over 200,000
participants from 22 geographically and culturally
diverse countries, including Argentina, Australia, Brazil,
China (Hong Kong), Egypt, Germany, India, Indonesia,
Israel, Japan, Kenya, Mexico, Nigeria, the Philippines,
Poland, South Africa, Spain, Sweden, Tanzania, Turkey,
the United Kingdom, and the United States. The GFS
aims to collect annual data over five years to examine
various aspects of well-being, such as happiness, health,
meaning and purpose, character, relationships, and
financial stability (18-20).

For this analysis, we utilized data from waves 1 and 2,
focusing on the association between COVID-19-related
bereavement and subsequent changes in perceived
economic stability. Given the study's design and the
availability of relevant variables, this secondary analysis
provides an opportunity to explore the long-term
economic perceptions of individuals who experienced
the loss of a family member due to COVID-19.

3.2. Source of Data

The GFS (18-20) is an ambitious, five-year longitudinal
research initiative designed to examine the
determinants and distribution of human flourishing
across diverse global contexts. Launched in 2022, the
study encompasses over 200,000 participants from 22
geographically and culturally diverse countries,
including Argentina, Australia, Brazil, China, Egypt,
Germany, Hong Kong (S.A.R. of China), India, Indonesia,
Israel, Japan, Kenya, Mexico, Nigeria, the Philippines,
Poland, South Africa, Spain, Sweden, Tanzania, Turkey,
the United Kingdom, and the United States. These
countries span all six inhabited continents, providing a
comprehensive and representative sample of the global
adult population (18-20).

The GFS is a collaborative effort among leading
institutions, including Harvard University's Human
Flourishing Program, Baylor University's Institute for
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Studies of Religion, Gallup, and the Center for Open
Science. Its primary objective is to deepen our
understanding of what it means to live well by assessing
multiple dimensions of well-being, such as happiness
and life satisfaction, mental and physical health,
meaning and purpose, character and virtue, close social
relationships, and financial and material stability. By
collecting annual data over five years, the GFS aims to
identify both universal and culturally specific factors
that contribute to human flourishing (18-20).

What sets the GFS apart from previous studies is its
unprecedented scale and depth. Unlike other cross-
national surveys, the GFS provides longitudinal panel
data, allowing researchers to track changes in
individuals' well-being over time. This design enables a
more nuanced analysis of how various factors influence
flourishing across different cultural and socioeconomic
contexts. Moreover, the GFS's commitment to open
science principles ensures that its rich dataset is
accessible to researchers worldwide, fostering a
collaborative approach to understanding human well-
being (18-20). Some of the advantages of the GFS include
its comprehensive, longitudinal, and cross-cultural
design, large and diverse sample, with robust
measurements.

3.3. Analytical Sample

The analytical sample included participants who
completed both wave 1and wave 2 surveys and provided
data on key variables, including age, sex, education,
subjective financial stability at both time points, and
responses to the question regarding the loss of a family
member due to COVID-19. Participants with missing data
on any of these variables were excluded to ensure the
integrity of the analysis. Due to the limited number of
bereavement cases in some countries, cross-country
comparisons were not feasible; therefore, all analyses
were conducted on the pooled global sample. A total of
128,712 participants from 23 countries were included in
this analysis.

3.4. Measures

3.4.1. Perceived Economic Stability

Assessed at both wave 1 and wave 2 using a
standardized self-report scale measuring individuals'
confidence in their financial situation, including their
ability to meet financial obligations and plan for the
future.
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3.4.2. COVID-19 Bereavement

Determined by participants' responses to the
question: "Have you experienced the loss of a close
family member due to COVID-19?" Responses were coded
as 'Yes' or 'No'.

3.4.3. Covariates

We included age, sex, education level,
unemployment status, baseline sense of financial
security, and country of residence (the latter used only
for replication analyses). Education level was
categorized into three groups and modeled using two
dummy variables: One for middle-level education and
one for high-level education, with low-level education
serving as the reference group. Unemployment was
coded as a binary variable, where unemployed
individuals were coded as 1, and all others — including
those partially employed, not in the labor force,
students, or in other categories — were coded as the
reference group. Age was measured in years. Sex was
coded as 1for male and 0 for female.

3.5. Statistical Analysis

For descriptive statistics, we reported sample size (n),
means, and either standard errors (SE) or standard
deviations (SD), as appropriate. To examine the
association between COVID-19-related bereavement and
changes in perceived economic stability from wave 1 to
wave 2, we conducted structural equation modeling
(SEM). Given the multinational nature of the study and
variation in sample sizes across countries, all primary
analyses were conducted using the pooled sample. To
account for potential country-level confounding, we
conducted a sensitivity analysis that included dummy
variables for each country (n - 1) in the model. This
approach allowed us to adjust for unobserved
heterogeneity across countries without engaging in
direct country-level comparisons. The SEM was selected
because it permits adjustment for baseline levels of
perceived economic stability while modeling predictors
of follow-up outcomes, allowing estimates to reflect
change over time. It also enables simultaneous
modeling of predictors of baseline scores. We reported
only standardized beta coefficients, 95% confidence
intervals (CIs), SEs, and P-values from the SEM analyses.
Model fit was evaluated using the Comparative Fit Index
(CFI) and the Root Mean Square Error of Approximation
(RMSEA), with CFI values above 0.95 and RMSEA values
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below 0.05 indicating good fit. All analyses were
conducted using Stata. Statistical significance was
defined as P < 0.05, and all estimates are presented with
corresponding Cls to convey the precision of results.

3.6. Sensitivity Analysis

Our model also controlled for country: Argentina
[reference group|, Australia, Brazil, China, Egypt,
Germany, Hong Kong (S.A.R. of China), India, Indonesia,
Israel, Japan, Kenya, Mexico, Nigeria, the Philippines,
Poland, South Africa, Spain, Sweden, Tanzania, Turkey,
the United Kingdom, and the United States. Twenty-two
dummy variables were added to our sensitivity analysis.
As the results did not change, we did not report the
results of our sensitivity analysis.

3.7. Ethical Considerations

The study design was approved by the Institutional
Review Board at Harvard University. All participants
provided informed consent prior to participation. No
harm was anticipated, as the study did not involve any
sensitive questions or procedures. All data were
collected anonymously, and no personally identifiable
information was included. As the data used for this
secondary analysis were de-identified and publicly
available, this analysis was deemed exempt from
additional ethical review.

4. Results

As shown by Table 1, a total of 128,712 participants
from 23 countries were included in this analysis. The
sample was diverse and globally distributed, with the
largest proportion of participants coming from the
United States (n = 32,211; 25.03%), followed by Japan (n =
13,943; 10.83%) and Sweden (n = 11,595; 9.01%). Several
other countries contributed between 4% and 6% of the
sample each, including India (4.95%), Poland (5.02%),
Kenya (5.98%), Germany (4.29%), and Tanzania (4.34%).

Table 1. Participants Across 23 Countries Participated in This Analysis (N =128,712)

Countries No. (%)

Argentina 2,927(2.27)
Australia 2,580 (2)

Brazil 4,271(3.32)
Egypt 3,033 (2.36)
Germany 5,524 (4.29)
India 6,371(4.95)
Indonesia 2,680 (2.08)
Israel 2,481(1.93)
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Countries No. (%)
Japan 13,943 (10.83)
Kenya 7,695 (5.98)
Mexico 2,273 (1.77)
Nigeria 3,145 (2.44)
Philippines 2,681(2.08)
Poland 6,463 (5.02)
South Africa 977(0.76)
Spain 2,921(2.27)
Tanzania 5,581(4.34)
Tirkiye 499(0.39)
United Kingdom 3,610 (2.8)
United States 32,211(25.03)
Sweden 11,595 (9.01)
Hong Kong 707(0.55)
China 4,544 (3.53)
All 128,712 (100)

Countries with moderate representation (between 2%
and 4%) included Brazil, China, Egypt, Nigeria, Spain,
Argentina, South Africa, and Indonesia. A few countries
such as Turkiye, Hong Kong, Israel, and Mexico each
contributed fewer than 2.5% of the total sample. This
distribution highlights the cross-national breadth of the
data while also indicating that some countries, such as
the United States, Japan, and Sweden, were more heavily
represented in the analytic sample.

Table 2 presents the descriptive statistics for the
continuous variables in the analytic sample. The mean +
SE age of participants was 49.02 + 0.049 years, with a
95% Cl ranging from 48.93 to 49.12. The average self-rated
physical health (SRPH) at baseline was 7.06 on a 1 - 10
scale (SE = 0.006; 95% CI: 7.04 to 7.07), indicating
generally favorable perceptions of physical health
across the sample. Participants reported a mean
perceived financial security score of 6.14 at wave 1 (SE =
0.009; 95% CI: 6.12 to 6.16), which remained relatively
stable at wave 2, with a mean of 6.16 (SE = 0.009; 95% CI:
6.15 t0 6.18).

Table 3 presents the distribution of key categorical
variables in the analytic sample. The sample was
approximately balanced by sex, with 51.2% identifying as
female (SE = 0.001; 95% CI: 50.9 - 51.4%) and 48.8% as male
(SE = 0.001; 95% CI: 48.6 - 49.1%). In terms of marital
status, 57.5% were married (SE = 0.001; 95% CI: 57.3 -
57.8%), while 42.5% were not married (SE = 0.001; 95% CI:
422 - 42.7%). Regarding employment status, 7.1% of
participants reported being unemployed (SE = 0.001;
95% CI: 6.9 - 7.2%), and 92.9% were not unemployed,
which includes those employed or otherwise not in the
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Table 2. Description of Continuous Variables

Variables Mean £ SE 95% CI
Age(y) 49.021+0.049 48.925-49.118
SRPH 1 7.055+0.006 7.042-7.067
Perceived financial security 1(1-10) 6.143£0.009 6.124 - 6.161
Perceived financial security 2 (1-10) 6.164 £ 0.009 6.146 - 6.182
Abbreviations: SE, standard error; CI, confidence interval; SRPH 1, self-rated physical health.
Table 3. Proportion of Categorical Variables in Our Sample
Variables Percentage SE 95% CI
Sex
Female 0.512 0.001 0.509 - 0.514
Male 0.488 0.001 0.486-0.491
Marriage
No 0.425 0.001 0.422-0.427
Yes 0.575 0.001 0.573-0.578
Unemployment
No 0.929 0.001 0.928-0.931
Yes 0.071 0.001 0.069-0.072
Education
Middle
No 0.439 0.001 0.436 - 0.441
Yes 0.561 0.001 0.559-0.564
High
No 0.686 0.001 0.683-0.689
Yes 0.314 0.001 0.311- 0.317
COVID-19 death in the family
No 0.849 0.001 0.847-0.851
Yes 0.151 0.001 0.149-0.153

Abbreviations: SE, standard error; CI, confidence interval.

of the sample (SE = 0.001; 95% CI: 55.9 - 56.4%), and the
high education level by 31.4% (SE = 0.001; 95% CI: 31.1 -
31.7%). Finally, 15.1% of participants reported experiencing
the death of a family member due to COVID-19 (SE =
0.001; 95% CI: 14.9 - 15.3%), while the remaining 84.9% did
not report such a loss (SE = 0.001; 95% CI: 84.7 - 85.1%).

As shown in Table 4, COVID-19-related bereavement
was significantly associated with a decline in financial
security (B = -0.016, 95% CI: -0.020 to -0.011, P < 0.001),
even after controlling for baseline financial security and
other covariates. Baseline perceived financial security
was the strongest predictor of wave 2 financial security
(B =0.460, 95% CI: 0.455 to 0.464, P < 0.001), indicating
considerable stability over time.

Higher levels of education were positively associated
with greater perceived financial security, with mid-level
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education (B = 0.027, 95% CI: 0.020 to 0.033, P < 0.001)
and high-level education (B = 0.092, 95% CI: 0.085 to
0.099, P < 0.001) both showing protective effects.
Unemployment was associated with lower perceived
financial security (B =-0.047, 95% CI: -0.052 to -0.042, P <
0.001), while being married (B = 0.024, 95% CI: 0.020 to
0.029, P < 0.001), better selfrated health (SRH) (B =
0.106, 95% CI: 0.102 to 0.111, P < 0.001), older age (B = 0.111,
95% CI: 0.106 to 0.116, P < 0.001), and male gender (B =
0.018, 95% CI: 0.013 to 0.022, P < 0.001) were associated
with higher financial security. All associations were
statistically significant at the P < 0.001 level.

5. Discussion

This study provides new evidence that individuals
who lost a family member to COVID-19 report greater
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Table 4. Summary of Structural Equation Model Model Results

Variables B SE 95% CI P
Perceived financial security 1(1-10)
COVID bereavement -0.048 0.002 -0.052 t0-0.044 <0.001
Education 0.097 0.003 0.092 t0 0.103 <0.001
Middle
High 0.199 0.003 0.193t0 0.204 <0.001
Unemployment -0.079 0.002 -0.084 t0-0.075 <0.001
Marriage 0.047 0.002 0.043 to 0.051 <0.001
SRPH (1-10) 0.239 0.002 0.235 t0 0.243 <0.001
Age (y) 0.21 0.002 0.207t0 0.215 <0.001
Sex/gender (male) 0.048 0.002 0.044 t0 0.052 <0.001
Intercept 0.152 0.010 0.132t0 0.173 <0.001
Perceived financial security 2 (1-10)
COVID bereavement -0.016 0.002 -0.020 to-0.011 <0.001
Education
Middle 0.027 0.003 0.020 to 0.033 <0.001
High 0.092 0.003 0.085 to 0.099 <0.001
Unemployment -0.047 0.003 -0.052 t0-0.042 <0.001
Married 0.024 0.002 0.020 t0 0.029 <0.001
SRPH (1-10) 0.106 0.002 0.102 to 0.111 <0.001
Age (y) 0.111 0.003 0.106 to 0.116 <0.001
Sex/gender (male) 0.018 0.002 0.013 t0 0.022 <0.001
Perceived financial security 1(1-10) 0.460 0.002 0.455 t0 0.464 <0.001
Intercept 0.298 0.012 0.273t0 0322 <0.001

Abbreviations: SE, standard error; CI, confidence interval; SRPH 1, self-rated physical health.

declines in their perceived economic stability and
certainty, even nearly four years after the loss. While
previous research has demonstrated that bereavement
due to COVID-19 is associated with increased
psychological distress, depression, and anxiety, our
findings extend this body of work by showing that such
losses may also result in a prolonged erosion of people’s
sense of financial security.

The COVID-19 pandemic has placed an immense
burden on United States college students, who already
face considerable academic and social stress. In addition
to these existing challenges, many students have been
directly affected by the virus — through personal illness,
the death of loved ones, or pandemic-induced financial
hardship. These stressors have had serious implications
for mental health, yet the full extent of their impact —
particularly in terms of racial disparities — remains
underexplored. A study analyzing data from 65,568
undergraduate students participating in the Spring 2021
American College Health Association-National College
Health Assessment (ACHA-NCHA) found that COVID-19-
related stressors were not evenly experienced across

racial groups. Logistic regression analyses indicated that
students who experienced the death of a loved one due
to COVID-19 had a 114 times greater likelihood of
developing moderate to serious psychological distress,
while those facing financial hardship had an even
higher odds ratio of 1.78. Surprisingly, students who
tested positive for the virus were slightly less likely to
report psychological distress, with an odds ratio of 0.82.
These findings suggest that indirect consequences of
the pandemic, such as bereavement and financial strain,
are more impactful on student mental health than the
physical experience of illness itself. However, limitations
such as the cross-sectional nature of the study and
reliance on self-reported data mean that causal
conclusions cannot be drawn. Still, the research
highlights a clear need for colleges and universities to
address the broader emotional and economic fallout of
the pandemic by prioritizing support systems for
students coping with grief and financial instability (14).
Another study explored the impact of pandemic-
related family economic hardships on the mental health
of adolescents in Korea during the COVID-19 crisis. Using
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data from 54,948 participants in the 2020 Korea Youth
Risk Behavior Web-Based Survey, researchers conducted
multiple logistic regression analyses to assess the
relationship between financial strain and mental health
outcomes, specifically anxiety, depressive symptoms,
and suicidal ideation. Findings showed that 39.7% of
adolescents reported slight economic hardship, 24.7%
reported moderate hardship, and 5.9% experienced
severe hardship. Results indicated a significant link
between economic hardship and increased risk of
mental health issues, with adolescents from families
experiencing financial difficulties being more likely to
report symptoms of anxiety, depression, and suicidal
thoughts. This association was especially pronounced
among those from low to middle socioeconomic

backgrounds. Overall, the study highlights the
heightened vulnerability of economically
disadvantaged adolescents to the long-term

psychological effects of the pandemic’s financial fallout
(21).

The global economic instability caused by the COVID-
19 pandemic has led to the loss of employment for
millions of people, leaving many individuals not only to
cope with the immediate emotional impact of job loss
but also to face the ongoing stress and uncertainty of
searching for new work. It is emphasized that
psychological trauma «can arise from both
unemployment and the job search process, urging
psychologists to pay closer attention to the effects of
work-life spillover as the world continues to recover
from the pandemic’s aftermath (22).

The COVID-19 pandemic has caused a significant rise
in mortality across the United States and globally,
resulting in countless individuals mourning the sudden
loss of close family members. To quantify this impact,
researchers developed a measure called the COVID-19
bereavement multiplier, which estimates the average
number of people who lose a close relative — defined as
a grandparent, parent, sibling, spouse, or child — for
each death caused by the virus. Using demographic
microsimulations of United States kinship networks,
along with the well-documented age-based mortality
patterns of COVID-19 and various infection prevalence
scenarios, a study calculated bereavement multipliers
for both White and Black Americans. The findings of
that study revealed that each COVID-19 death leaves
about nine close relatives in mourning, meaning that if
190,000 Americans die from the virus, around 1.7
million people would grieve the loss of a close family
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member. These estimates remain consistent regardless
of infection levels, total deaths, or their distribution,
allowing researchers to track the emotional and familial
burden of the pandemic alongside its mortality figures.
Such studies offer detailed bereavement multipliers by
age group, relationship type, and racial background,
highlighting disparities in the impact of loss.
Ultimately, the bereavement multiplier serves as a
powerful tool to understand and monitor the broad and
lasting emotional consequences of the pandemic across
American families and can also be adapted to measure
the impact of other causes of death (23).

Public health measures aimed at controlling the
spread of COVID-19 have increasingly been recognized
for their unintended consequences on socioeconomic
security and health disparities, disproportionately
affecting the most vulnerable populations. A
longitudinal study investigated the medium- to long-
term effects of the pandemic and related restrictions on
financial security among families living in Bradford, a
deprived and ethnically diverse city. Data were collected
at four points before and during the pandemic from
mothers enrolled in two prospective birth cohort
studies. Results reveal a sharp increase in financial
insecurity during the pandemic, which has yet to return
to pre-pandemic levels. Key predictors of financial
insecurity included homeowner status, eligibility for
free school meals, and unemployment, while protective
factors included residing in more affluent areas, higher
educational attainment, and households with two or
more adults. Notably, families of Pakistani heritage were
at the highest risk for financial insecurity throughout
the pandemic. The study found strong links between
financial insecurity and maternal health outcomes, with
financially insecure mothers more likely to report poor
general health and significant symptoms of depression
and anxiety. Such findings highlight the severe and
widespread impact of financial insecurity on vulnerable
families during the pandemic. In light of ongoing
challenges such as the cost of living and energy crises,
these studies wunderscore the urgent need for
policymakers to implement support measures aimed at
preventing further exacerbation of existing social and
health inequalities (24).

A cohort study investigated the relationship between
severe COVID-19 outcomes, post-COVID-19 conditions,
and pandemicrelated economic hardship among
families in the United States, considering their
socioeconomic status prior to the pandemic. Utilizing
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data from 6,932 families participating in the nationally
representative Panel Study of Income Dynamics (PSID)
in both 2019 and 2021, the study categorized families
based on whether the head of household or their
partner had a positive COVID-19 diagnosis with
persistent symptoms, previous severe COVID-19, or mild
to moderate/asymptomatic infection, compared to
families with no COVID-19 history. Key outcomes
measured included layoffs or furloughs, lost earnings,
and financial difficulties attributable to the pandemic.
Results of the study showed that about 27% of families
reported incomes below twice the poverty threshold.
Adjusted regression analyses revealed that families with
an adult experiencing persistent COVID-19 symptoms
faced significantly higher odds — ranging from nearly
two to almost four times — of economic hardship,
including layoffs, earnings loss, and financial strain.
Families with a history of severe COVID-19 also had
increased odds, although to a lesser degree. Importantly,
financial difficulties linked to persistent symptoms
were elevated regardless of families’ pre-pandemic
income levels, whereas severe COVID-19 was primarily
associated with economic hardship among lower-
income families. These findings all show that persistent
COVID-19 symptoms and severe illness contribute to
heightened economic vulnerability, with lower-income
families disproportionately affected by employment
and income disruptions following a family member’s
illness (25).

Importantly, this study did not measure objective
indicators such as job loss, income level, or poverty
status. Rather, our focus was on how individuals feel
about their financial situation — whether they perceive
their financial life as stable, predictable, and sufficient
to support their current and future needs. This
subjective sense of economic security is known to have
strong associations with well-being, stress, and long-
term mental health. Our findings suggest that the
emotional impact of losing a family member to COVID-
19 may spill over into the economic domain, altering
individuals’ confidence in their financial stability long
after the acute phase of the pandemic has passed.

Several potential pathways may explain the observed
association between loss of a family member and
financial insecurity. The death of a close relative may
result in direct financial burdens, such as funeral costs,
outstanding medical bills, or the loss of shared income
and caregiving responsibilities. But even beyond these
tangible losses, individuals may experience disruptions

in long-term financial planning, household budgeting,
or the emotional resilience needed to navigate future
economic uncertainty. Financial worry, when sustained
over time, can further diminish confidence in one's
financial outlook, creating a cycle of perceived
instability that may not be fully explained by income or
employment status alone.

Our findings build on, but differ from, prior research
in several key ways. First, while numerous studies have
documented the emotional toll of pandemic
bereavement, very few have explored the long-term
economic consequences as experienced by the bereaved
themselves. Second, most pandemic-related economic
research has focused on employment trends or national
indicators rather than individual-level perceptions of
financial stability. By focusing on subjective financial
certainty, we identify an important and personal aspect
of recovery that has likely gone unnoticed in broader
economic reports. This suggests that pandemic-related
losses may continue to shape lives in invisible but
deeply felt ways.

From a policy perspective, these findings underscore
the importance of extending the scope of COVID-19
recovery to include not just physical health and
employment but also financial well-being as perceived
by individuals. Support services should consider grief-
related financial stress, not only in terms of income
supplementation but also through counseling, financial
education, and mental health services that help
individuals rebuild a sense of security and future
orientation.

5.1. Conclusions

In conclusion, this study reveals that losing a family
member to COVID-19 is associated not only with
emotional grief but also with a prolonged decline in
perceived financial stability. As the world continues to
recover from the pandemic, it is critical to recognize
and address the long-lasting economic and emotional
burdens carried by those who experienced personal
loss. Supporting their recovery will require a broader
understanding of financial well-being — one that
includes not just income and employment, but also how
secure people feel about their future.

5.2. Limitations

There are several limitations to consider. First, our
measure of financial stability is subjective and may vary
based on cultural norms, personality traits, or country
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context. Second, while we adjust for baseline
socioeconomic factors, unmeasured confounders such
as pre-pandemic financial vulnerability, household
composition, or ongoing caregiving responsibilities
may influence the results. Third, we lack detailed
information on the role the deceased played in the
household’s financial structure — such as whether they
were the primary income earner or a dependent —
which could moderate the observed effects.

5.3. Future Research Directions

Future research should explore whether certain
subgroups — such as women, single parents, or
individuals in informal labor markets — experience
more pronounced financial insecurity following
bereavement. Additionally, investigating the
relationship between perceived economic instability
and mental health over time could help identify
compounding effects of grief on both economic and
psychological dimensions.

Footnotes

Al Use Disclosure: The authors declare that no
generative Al tools were used in the creation of this
article.

Authors' Contribution: S. A.: Conceptualization,
analysis, resources, first draft, draft, revision, and
approval of the final version; G. A.: Literature review,
revision, and approval of the final version.

Conflict of Interests Statement: The authors declare
no conflict of interest.

Data Availability: We used publicly available data
from the Global Flourishing Study (GFS), which are
accessible through the Center for Open Science at
https://[www.cos.io/gfs-access-data (accessed on 22 June
2025). The GFS data are openly available, and any
interested individual can apply for access through the
platform.

Ethical Approval: This study was non-human subject
research and did not require additional ethical review as
it involved secondary analysis of publicly available, de-
identified data and did not include any identifiable
private information. The Global Flourishing Study (GFS),
from which the data were drawn, received ethical
approval from the Institutional Review Board at Harvard
University. Data collection was conducted anonymously,

Care Pathway Hospital Home. 2025; 1(1): e168534

and no sensitive or individually identifiable
information was accessible to the authors. As such, the
current analysis does not constitute research involving
human subjects as defined by federal regulations.

Funding/Support: The present study received no
funding/support.

Informed Consent: All participants in the GFS
provided informed consent prior to participation.

References

1. Feehan ], Apostolopoulos V. Is COVID-19 the worst pandemic?
Maturitas. 2021;149:56-8. [PubMed ID: 33579552]. [PubMed Central ID:
PMC7866842]. https:|/doi.org[10.1016/j.maturitas.2021.02.001.

2. Talevi D, Socci V, Carai M, Carnaghi G, Faleri S, Trebbi E, et al. Mental
health outcomes of the CoViD-19 pandemic. Riv Psichiatr.
2020;55(3):137-44. [PubMed ID: 32489190].
https://doi.org[10.1708/3382.33569.

3. Mortazavi SS, Assari S, Alimohamadi A, Rafiee M, Shati M. Fear, Loss,
Social Isolation, and Incomplete Grief Due to COVID-19: A Recipe for a
Psychiatric Pandemic. Basic Clin Neurosci. 2020;11(2):225-32. [PubMed
ID: 32855782]. [PubMed Central ID: PMC7368098].
https://doi.org/10.32598/bcn.11.covid19.2549.1.

4. Kim YE, Loayza NV. Economic loss from COVID-19 fatalities across
countries: A VSL approach. Appl Econ Lett. 2021;29(7):644-50.
https://doi.org/10.1080/13504851.2021.1883521.

5. Mottaleb KA, Mainuddin M, Sonobe T. COVID-19 induced economic
loss and ensuring food security for vulnerable groups: Policy
implications from Bangladesh. PLoS One. 2020;15(10). €0240709.
[PubMed ID: 33064771]. [PubMed Central ID: PMC7567397].
https://doi.org/10.1371/journal.pone.0240709.

6. Gold Al Ryjova Y, Corner GW, Rasmussen HF, Kim Y, Margolin G. Loss
during COVID-19: Moderating effects of meaning and romantic
relationships on anxiety and depressive symptoms. Psychol Trauma.
2024;16(6):950-60. [PubMed ID: 37523301].
https://doi.org/10.1037/tra0001526.

7. Gallagher S, Wetherell MA. Risk of depression in family caregivers:
Unintended consequence of COVID-19. B/Psych Open. 2020;6(6). e119.
[PubMed ID: 33040759]. [PubMed Central ID: PMC7550870].
https://doi.org/10.1192/bjo.2020.99.

8. Mejia CR, Alvarez-Risco A, Mejia YM, Quispe SC, Del-Aguila-Arcentales
S, Serna-Alarcéon V, et al. Stress, Depression and/or Anxiety According
to the Death by COVID-19 of a Family Member or Friend in Health
Sciences Students in Latin America during the First Wave.
Sustainability. 2022;14(23). https:|/doi.org[10.3390/su142315515.

9. Bowie SL, Hall JC, Moss JW. " Movin'on Up?" Perceived Economic
Stability and Expectations for Future Success Among a Sample of
Employed African American Men and Women. Phylon (1960-).
2021;58(1/2):39-56.

10. Ansong D, Chowa GAN, Grinstein-Weiss M. Future Orientation as a
Mediator between Assets and Perceived Household Economic
Stability: A Structural Equation Modeling Approach. Soc Work Res.
2013;37(2):147-58. https:|/doi.org[10.1093/swr/svt012.

1. Shobe MA, Boyd A. Relationships Between Assets and Perceived
Economic  Strain. |  Community  Pract.  2005;13(2):21-44.
https://doi.org/10.1300/J125v13n02_03.


https://brieflands.com/journals/cphh/articles/168534
https://www.cos.io/gfs-access-data
http://www.ncbi.nlm.nih.gov/pubmed/33579552
https://www.ncbi.nlm.nih.gov/pmc/PMC7866842
https://doi.org/10.1016/j.maturitas.2021.02.001
http://www.ncbi.nlm.nih.gov/pubmed/32489190
https://doi.org/10.1708/3382.33569
http://www.ncbi.nlm.nih.gov/pubmed/32855782
https://www.ncbi.nlm.nih.gov/pmc/PMC7368098
https://doi.org/10.32598/bcn.11.covid19.2549.1
https://doi.org/10.1080/13504851.2021.1883521
http://www.ncbi.nlm.nih.gov/pubmed/33064771
https://www.ncbi.nlm.nih.gov/pmc/PMC7567397
https://doi.org/10.1371/journal.pone.0240709
http://www.ncbi.nlm.nih.gov/pubmed/37523301
https://doi.org/10.1037/tra0001526
http://www.ncbi.nlm.nih.gov/pubmed/33040759
https://www.ncbi.nlm.nih.gov/pmc/PMC7550870
https://doi.org/10.1192/bjo.2020.99
https://doi.org/10.3390/su142315515
https://doi.org/10.1093/swr/svt012
https://doi.org/10.1300/J125v13n02_03

Assari S and Assari G

Brieflands

12.

13.

14.

15.

16.

19.

10

Swanberg JE, Rosenthal SR, Benitez AM, Noel JK. The Mental Health
Consequences of Losing a Loved One to COVID-19. R I Med ] (2013).
2023;106(3):11-6. [PubMed ID: 36989092].

Firouzkouhi M, Alimohammadi N, Abdollahimohammad A, Bagheri
G, Farzi ]. Bereaved Families Views on the Death of Loved Ones Due to
COVID 19: An Integrative Review. Omega (Westport). 2023;88(1):4-19.
[PubMed ID: 34396819]. https://doi.org/10.1177/00302228211038206.

ElTohamy A, Hyun S, Macaranas AR, Chen JA, Stevens C, Liu CH.
Testing positive, losing a loved one, and financial hardship: Real-
world impacts of COVID-19 on US college student distress. ] Affect
Disord. 2022;314:357-64. [PubMed ID: 35878829]. [PubMed Central ID:
PMC9304338]. https://doi.org/10.1016[j.jad.2022.07.022.

Breen LJ. Grief loss and the COVID-19 pandemic. Aust | Gen Pract.
2020;49. [PubMed ID: 32416647]. https:|/doi.org[10.31128/A]JGP-COVID-
20.

Walsh F. Loss and Resilience in the Time of COVID-19: Meaning
Making, Hope, and Transcendence. Fam Process. 2020;59(3):898-911.
[PubMed ID: 32678915]. [PubMed Central ID: PMC7405214].
https://doi.org/10.111/famp.12588.

Bratt AS, Carlsson V, Meakin E, Gustafsson IL. Relatives’ lived
experiences of losing a loved one to COVID-19: An interpretative
phenomenological analysis. Nord Psychol. 2023;76(3):395-410.
https://doi.org/10.1080/19012276.2023.2220074.

VanderWeele TJ, Johnson BR, Bialowolski PT, Bonhag R, Bradshaw M,
Breedlove T, et al. The Global Flourishing Study: Study profile and
initial results on flourishing. Nat Mental Health. 2025;3(6):636-53.
https://doi.org[10.21203rs.3.rs-5312412/v1.

Levin ], Bradshaw M, Johnson BR. Religious Differences in Physical
and Mental Health among Israeli Jews: Findings from the Global

20.

21

22.

23.

24.

25.

Flourishing Study. | Relig Health. 2024;63(4):2544-58. [PubMed ID:
38965155]. https://doi.org/10.1007/s10943-024-02078-5.

Padgett RN, Cowden RG, Chattopadhyay M, Han Y, Honohan |, Ritter
Z, et al. Survey sampling design in wave 1 of the Global Flourishing
Study. Eur | Epidemiol. 2025;40(4):391-406. [PubMed ID: 40146468].
[PubMed Central ID: PMCI2145319]. https://doi.org/10.1007/s10654-
024-01167-9.

Kim B, Kim DH, Jang SY, Shin ], Lee SG, Kim TH. Family economic
hardship and adolescent mental health during the COVID-19
pandemic. Front Public Health. 2022;10:904985. [PubMed ID:
36148341]. [PubMed Central ID: PMC9486021].
https://doi.org/10.3389/fpubh.2022.904985.

Crayne MP. The traumatic impact of job loss and job search in the
aftermath of COVID-19. Psychol Trauma. 2020;12(S1):S180-2. [PubMed
1D:32478539]. https://doi.org/10.1037/tra0000852.

Verdery AM, Smith-Greenaway E, Margolis R, Daw ]. Tracking the
reach of COVID-19 kin loss with a bereavement multiplier applied to
the United States. Proc Natl Acad Sci U S A. 2020;117(30):17695-701.
[PubMed ID: 32651279]. [PubMed Central ID: PMC7395491].
https://doi.org/10.1073/pnas.2007476117.

Reece S, Dickerson |, Kelly B, McEachan RRC, Pickett KE. The long-term
impact of the Covid19 pandemic on financial insecurity in
vulnerable families: Findings from the Born in Bradford Covid-19
longitudinal study. PLoS One. 2023;18(11). €0295064. [PubMed ID:
38019781]. [PubMed Central ID: PMC10686492].
https://doi.org[10.1371/journal.pone.0295064.

Hair NL, Urban C. Association of Severe COVID-19 and Persistent
COVID-19 Symptoms With Economic Hardship Among US Families.
JAMA Netw Open. 2023;6(12). e2347318. [PubMed ID: 38085541].
[PubMed Central ID: PMC10716716].
https:[/doi.org[10.1001/jamanetworkopen.2023.47318.

Care Pathway Hospital Home. 2025; 1(1): e168534


https://brieflands.com/journals/cphh/articles/168534
http://www.ncbi.nlm.nih.gov/pubmed/36989092
http://www.ncbi.nlm.nih.gov/pubmed/34396819
https://doi.org/10.1177/00302228211038206
http://www.ncbi.nlm.nih.gov/pubmed/35878829
https://www.ncbi.nlm.nih.gov/pmc/PMC9304338
https://doi.org/10.1016/j.jad.2022.07.022
http://www.ncbi.nlm.nih.gov/pubmed/32416647
https://doi.org/10.31128/AJGP-COVID-20
https://doi.org/10.31128/AJGP-COVID-20
http://www.ncbi.nlm.nih.gov/pubmed/32678915
https://www.ncbi.nlm.nih.gov/pmc/PMC7405214
https://doi.org/10.1111/famp.12588
https://doi.org/10.1080/19012276.2023.2220074
https://doi.org/10.21203/rs.3.rs-5312412/v1
http://www.ncbi.nlm.nih.gov/pubmed/38965155
https://doi.org/10.1007/s10943-024-02078-5
http://www.ncbi.nlm.nih.gov/pubmed/38965155
https://doi.org/10.1007/s10943-024-02078-5
http://www.ncbi.nlm.nih.gov/pubmed/40146468
https://www.ncbi.nlm.nih.gov/pmc/PMC12145319
https://doi.org/10.1007/s10654-024-01167-9
https://doi.org/10.1007/s10654-024-01167-9
http://www.ncbi.nlm.nih.gov/pubmed/36148341
https://www.ncbi.nlm.nih.gov/pmc/PMC9486021
https://doi.org/10.3389/fpubh.2022.904985
http://www.ncbi.nlm.nih.gov/pubmed/32478539
https://doi.org/10.1037/tra0000852
http://www.ncbi.nlm.nih.gov/pubmed/32651279
https://www.ncbi.nlm.nih.gov/pmc/PMC7395491
https://doi.org/10.1073/pnas.2007476117
http://www.ncbi.nlm.nih.gov/pubmed/38019781
https://www.ncbi.nlm.nih.gov/pmc/PMC10686492
https://doi.org/10.1371/journal.pone.0295064
http://www.ncbi.nlm.nih.gov/pubmed/38085541
https://www.ncbi.nlm.nih.gov/pmc/PMC10716716
https://doi.org/10.1001/jamanetworkopen.2023.47318

