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Table A1a: Number of reports per country
	Country
	Number of reports in sample

	Albania
	2

	Austria
	10

	Belarus
	10

	Belgium
	14

	Bosnia
	6

	Bulgaria
	17

	Croatia
	16

	Cyprus
	21

	Czech
	13

	Denmark
	12

	Estonia
	21

	Finland
	18

	France
	10

	Germany
	11

	Greece
	24

	Hungary
	24

	Iceland
	26

	Ireland
	22

	Italy
	19

	Latvia
	21

	Lithuania
	24

	Luxemburg
	9

	Macedonia
	8

	Malta
	17

	Montenegro
	6

	Netherlands
	9

	Norway
	7

	Poland
	19

	Portugal
	25

	Romania
	21

	Russia
	23

	Serbia
	11

	Slovakia
	17

	Slovenia
	13

	Spain
	18

	Sweden
	13

	Switzerland
	5

	Turkey
	35

	Ukraine
	26

	United Kingdom
	12



Table A1b: Number of reports per year
	Year
	Number of reports

	1999
	28

	2000
	21

	2001
	33

	2002
	42

	2003
	57

	2004
	45

	2005
	43

	2006
	45

	2007
	38

	2008
	55

	2009
	72

	2010
	50

	2011
	74

	2012
	32



Table A1c: Number of reports per country and year
	
	1999
	2000
	2001
	2002
	2003
	2004
	2005
	2006
	2007
	2008
	2009
	2010
	2011
	2012

	Albania
	0
	0
	0
	0
	0
	0
	0
	0
	0
	0
	0
	1
	1
	0

	Austria
	0
	1
	0
	0
	1
	1
	1
	1
	1
	0
	2
	0
	1
	1

	Belarus
	0
	0
	0
	0
	0
	0
	0
	0
	1
	2
	2
	1
	3
	1

	Belgium
	1
	0
	0
	1
	1
	1
	1
	1
	1
	0
	3
	1
	2
	1

	Bosnia
	0
	0
	0
	0
	0
	0
	0
	0
	0
	1
	1
	1
	2
	1

	Bulgaria
	1
	1
	1
	1
	2
	1
	2
	1
	1
	3
	1
	1
	1
	0

	Croatia
	1
	0
	1
	1
	1
	2
	1
	1
	1
	2
	1
	2
	1
	1

	Cyprus
	1
	1
	1
	2
	1
	3
	0
	1
	1
	1
	1
	2
	5
	1

	Czech
	1
	1
	0
	2
	1
	1
	1
	1
	1
	1
	1
	1
	1
	0

	Denmark
	1
	0
	1
	1
	1
	1
	1
	1
	1
	1
	2
	0
	1
	0

	Estonia
	0
	1
	1
	1
	2
	1
	1
	1
	1
	3
	3
	2
	3
	1

	Finland
	1
	1
	0
	1
	3
	0
	2
	2
	1
	1
	2
	1
	2
	1

	France
	0
	0
	1
	1
	1
	1
	0
	1
	0
	0
	2
	1
	1
	1

	Germany
	0
	0
	0
	1
	1
	1
	2
	1
	1
	0
	2
	0
	1
	1

	Greece
	1
	0
	1
	1
	1
	2
	1
	1
	1
	0
	4
	4
	4
	3

	Hungary
	0
	2
	0
	2
	1
	2
	2
	3
	1
	3
	2
	2
	4
	0

	Iceland
	1
	0
	2
	2
	3
	0
	2
	3
	1
	5
	1
	3
	3
	0

	Ireland
	1
	1
	1
	1
	1
	1
	1
	1
	1
	0
	4
	3
	4
	2

	Italy
	1
	1
	1
	0
	4
	2
	1
	1
	1
	0
	2
	1
	3
	1

	Latvia
	1
	1
	1
	1
	1
	1
	1
	1
	2
	4
	3
	2
	1
	1

	Lithuania
	1
	2
	1
	1
	3
	1
	2
	1
	2
	4
	4
	1
	1
	0

	Luxemburg
	1
	0
	0
	1
	2
	0
	0
	1
	1
	0
	0
	1
	1
	1

	Macedonia
	0
	0
	0
	0
	0
	0
	1
	1
	1
	1
	2
	0
	1
	1

	Malta
	1
	1
	1
	1
	2
	1
	1
	2
	1
	1
	1
	1
	2
	1

	Montenegro
	0
	0
	0
	0
	0
	1
	1
	0
	1
	1
	0
	1
	1
	0

	Netherlands
	0
	0
	0
	0
	2
	2
	1
	1
	0
	0
	1
	0
	1
	1

	Norway
	0
	0
	0
	0
	0
	0
	1
	1
	1
	0
	1
	1
	1
	1

	Poland
	2
	0
	2
	1
	3
	1
	2
	1
	1
	3
	1
	1
	1
	0

	Portugal
	0
	1
	1
	3
	0
	4
	1
	2
	1
	0
	3
	3
	5
	1

	Romania
	1
	1
	2
	0
	4
	1
	2
	1
	2
	2
	1
	1
	2
	1

	Russia
	1
	1
	4
	3
	1
	2
	2
	1
	1
	4
	2
	0
	1
	0

	Serbia
	0
	0
	0
	0
	0
	0
	2
	1
	2
	2
	2
	0
	1
	1

	Slovakia
	3
	1
	1
	1
	0
	2
	1
	1
	0
	2
	1
	1
	2
	1

	Slovenia
	1
	1
	1
	1
	1
	1
	1
	1
	0
	0
	1
	1
	2
	1

	Spain
	1
	0
	1
	1
	2
	1
	1
	1
	1
	0
	3
	1
	3
	2

	Sweden
	1
	1
	1
	2
	0
	2
	1
	1
	1
	0
	2
	0
	1
	0

	Switzerland
	0
	0
	0
	2
	2
	0
	0
	0
	0
	0
	1
	0
	0
	0

	Turkey
	3
	1
	6
	5
	2
	3
	1
	3
	2
	4
	1
	1
	2
	1

	Ukraine
	0
	0
	0
	1
	5
	2
	1
	2
	2
	3
	4
	4
	1
	1

	United Kingdom
	0
	0
	0
	0
	2
	0
	1
	1
	0
	1
	2
	3
	1
	1



Figure A1. Relative share of words related to “Economy” per year 1999-2012[footnoteRef:1] [1:  These values are calculated as the percentage of words with each respective coding as a share of the non-neutral number of words.] 
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Figure A2. Relative share of words related to “Fiscal” per year 1999-2012
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Figure A3. Relative share of words related to “Politics” per year 1999-2012
[image: ]
Figure A4. Relative share of words related to “Policy” per year 1999-2012
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Figure A5: Boxplots of politics as a share of terms (excluding neutral) by country
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Figure A6: Boxplots of politics as a share of terms (excluding neutral) by country
[image: ]
[bookmark: _Toc26266802]Models for economics and fiscal terms
Table A2. Results of the Linear Mixed Effects Models for economics and fiscal terms

	
	Dependent variable

	
	Economics
	Fiscal

	Fixed effects:
	
	

	Country groups1 (base: Developed)
	
	

	Transitioning
	0.024
(0.026)
	-0.018
(0.014)

	Emerging
	-0.026
(0.029)
	-0.055***
(0.016)

	Period2 (base: Before crisis )
	
	

	Onset of crisis
	0.041**
(0.131)
	-0.020*
(0.010)

	After onset of crisis
	0.002
(0.015)
	-0.036***
(0.010)

	Interaction: Group*Period (base: Developed*Before crisis)
	
	

	Transition*Onset of crisis
	0.038
(0.020)
	0.006
(0.014)

	Emerging*Onset of crisis
	0.079***
(0.022)
	0.036*
(0.016)

	Transition*After crisis
	0.020
(0.019)
	-0.005
(0.013)

	Emerging*After crisis
	0.067**
(0.022)
	0.051**
(0.016)

	Word count of report
	0.000
(0.000)
	0.000
(0.000)

	Random effects:
	Variance
	Variance

	Country
	0.004
	0.001

	Residuals
	0.007
	0.003

	Pseudo R-squared
	
	

	Marginal (for fixed effects)
	0.116
	0.079

	Conditional (for entire model)
	0.454
	0.284


*** p<0.001, ** p<0.01, * p<0.05 1 Country groups are developed/transitioning/emerging. 2 Periods are before/during/after the financial crisis. Coefficients are unstandardized. Standard errors are in parentheses. P-values are estimated using the Satterthwaite approximation. Analysis includes 635 reports across 40 countries.


[bookmark: _Toc26266803]Estimated marginal means for politics and policy
Table A3. Estimated marginal means based on Models 2 and 4 in Table 2
The confidence intervals presented here are those displayed in Figures 3 and 4 in the article. Degrees of Freedom are calculated using the Kenward-Roger method.
	
	Politics

	[bookmark: _GoBack]
	Country group
	Estimated marginal mean
	Standard error
	Degrees of freedom
	95% confidence interval lower bound
	95% confidence interval upper bound

	Before crisis
	Developed
	0.140
	0.009
	50.0
	0.121
	0.159

	
	Transitioning
	0.152
	0.011
	39.5
	0.130
	0.174

	
	Emerging
	0.226
	0.013
	56.5
	0.199
	0.252

	Onset of crisis
	Developed
	0.155
	0.011
	103.3
	0.133
	0.178

	
	Transitioning
	0.122
	0.013
	71.7
	0.097
	0.147

	
	Emerging
	0.154
	0.014
	77.8
	0.126
	0.183

	After onset of crisis
	Developed
	0.208
	0.011
	87.4
	0.186
	0.229

	
	Transitioning
	0.180
	0.013
	75.7
	0.155
	0.206

	
	Emerging
	0.181
	0.015
	92.2
	0.152
	0.210

	
	Policy

	
	Country group
	Estimated marginal mean
	Standard error
	Degrees of freedom
	95% confidence interval lower bound
	95% confidence interval upper bound

	Before crisis
	Developed
	0.181
	0.009
	51.0
	0.163
	0.199

	
	Transitioning
	0.163
	0.010
	39.8
	0.142
	0.183

	
	Emerging
	0.174
	0.013
	57.5
	0.148
	0.199

	Onset of crisis
	Developed
	0.145
	0.011
	109.3
	0.123
	0.167

	
	Transitioning
	0.126
	0.012
	74.7
	0.102
	0.150

	
	Emerging
	0.110
	0.014
	81.0
	0.083
	0.138

	After onset of crisis
	Developed
	0.148
	0.010
	91.8
	0.127
	0.168

	
	Transitioning
	0.154
	0.012
	79.2
	0.129
	0.178

	
	Emerging
	0.136
	0.014
	97.1
	0.108
	0.165






[bookmark: _Toc26266804]Models for using absolute word count as dependent variable
Table A4. Results of the Linear Mixed Effects Models measuring the dependent variable through absolute word count

	
	Dependent variable

	
	Politics
	Policy
	Economics
	Fiscal

	Fixed effects:
	
	
	
	

	Country groups1 (base: Developed)
	
	
	
	

	Transitioning
	0.581
(1.92)
	-2.12
(1.53)
	0.275
(3.05)
	-2.27
(1.43)

	Emerging
	9.11***
(2.14)
	-0.656
(1.75)
	-3.51
(3.43)
	-4.85**
(1.65)

	Period2 (base: Before crisis )
	
	
	
	

	Onset of crisis
	0.751
(1.02)
	-4.20***
(1.11)
	0.277
(1.78)
	-2.00
(1.13)

	After onset of crisis
	4.16***
(1.05)
	-6.10***
(1.14)
	-10.2***
(1.82)
	-7.01***
(1.16)

	Interaction: Group*Period (base: Developed*Before crisis)
	
	
	
	

	Transition*Onset of crisis
	-2.99*
(1.44)
	1.20
(1.56)
	6.50**
(2.49)
	1.85
(1.60)

	Emerging*Onset of crisis
	-7.95***
(1.60)
	-2.26
(1.74)
	10.9***
(2.77)
	2.98
(1.77)

	Transition*After crisis
	-1.72
(1.33)
	5.08***
(1.45)
	10.1***
(2.31)
	1.61
(1.48)

	Emerging*After crisis
	-9.15***
(1.60)
	2.04
(1.73)
	18.1***
(2.78)
	7.10***
(1.76)

	Word count of report
	0.059***
(0.003)
	0.054***
(0.003)
	0.192***
(0.005)
	0.087***
(0.003)

	Random effects:
	Variance
	Variance
	Variance
	Variance

	Country
	22.64
	12.2
	55.7
	9.88

	Residuals
	33.97
	40.4
	102.3
	42.14

	Pseudo R-squared
	
	
	
	

	Marginal (for fixed effects)
	0.485
	0.320
	0.704
	0.555

	Conditional (for entire model)
	0.691
	0.478
	0.808
	0.640


*** p<0.001, ** p<0.01, * p<0.05 1 Country groups are developed/transitioning/emerging. 2 Periods are before/during/after the financial crisis. Coefficients are unstandardized. Standard errors are in parentheses. P-values are estimated using the Satterthwaite approximation. Analysis includes 635 reports across 40 countries. 



Figure A7 . : Percentage of economics terms by time period and country groups, 1999-2012 (Estimated marginal means based on economics model above)
[image: ]
Figure A8: Percentage of fiscal terms by time period and country groups, 1999-2012 (Estimated marginal means based on fiscal model above)
[image: ]
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We do not detect any variation in the share of neutral terms across the variables of interest, as shown in Figure A8-A10 below. Therefore, we calculated shares for the main analysis excluding neutral words. The analysis below replicates our analysis in the paper, but the dependent variables are calculated as a share of all terms analyzed including neutral terms. The substantive results are largely similar and the major conclusions of the paper are supported. 

[bookmark: _Ref15273488][bookmark: _Ref15273502]Figure A9: Boxplots of share of neutral terms by country group
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Figure A10: Boxplots of share of neutral terms by rating
[image: ]
[bookmark: _Ref15273540]Figure A11: Boxplots of share of neutral terms by time period
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Table A5. Results of the Linear Mixed Effects Models including neutral terms when calculating shares

	
	Dependent variable

	
	Politics
	Policy
	Economics
	Fiscal

	Fixed effects:
	
	
	
	

	Country groups1 (base: Developed)
	
	
	
	

	Transitioning
	0.002
(0.005)
	-0.009
(0.005)
	0.000
(0.009)
	-0.009
(0.005)

	Emerging
	0.032***
(0.006)
	-0.004
(0.006)
	-0.013
(0.011)
	-0.022***
(0.006)

	Period2 (base: Before crisis )
	
	
	
	

	Onset of crisis
	0.002
(0.003)
	-0.018***
(0.004)
	0.004
(0.006)
	-0.013**
(0.004)

	After onset of crisis
	0.013***
(0.004)
	-0.022***
(0.003)
	-0.032**
(0.006)
	-0.027***
(0.004)

	Interaction: Group*Period (base: Developed*Before crisis)
	
	
	
	

	Transition*Onset of crisis
	-0.012*
(0.005)
	0.004
(0.005)
	0.024**
(0.008)
	0.009
(0.006)

	Emerging*Onset of crisis
	-0.029***
(0.005)
	-0.007
(0.006)
	0.038***
(0.009)
	0.018**
(0.006)

	Transition*After crisis
	-0.007
(0.004)
	0.015**
(0.005)
	0.029***
(0.008)
	0.008
(0.005)

	Emerging*After crisis
	-0.032***
(0.0.005)
	0.006
(0.006)
	0.049***
(0.009)
	0.031***
(0.006)

	Word count of report
	-0.000
(0.000)
	-0.000
(0.000)
	0.000
(0.000)
	0.000
(0.000)

	Random effects:
	Variance
	Variance
	Variance
	Variance

	Country
	0.0001
	0.0001
	0.0005
	0.197

	Residuals
	0.0003
	0.0005
	0.0011
	0.728

	Pseudo R-squared
	
	
	
	

	Marginal (for fixed effects)
	0.174
	0.119
	0.126
	0.105

	Conditional (for entire model)
	0.437
	0.346
	0.414
	0.295


*** p<0.001, ** p<0.01, * p<0.05 1 Country groups are developed/transitioning/emerging. 2 Periods are before/during/after the financial crisis. Coefficients are unstandardized. Standard errors are in parentheses. P-values are estimated using the Satterthwaite approximation. Analysis includes 635 reports across 40 countries. We did not control for length of report in these models.



[bookmark: _Toc26266806]Test for variation within the Eurozone group
The results in paper detect increased focus on politics within developed countries. In the context of the Eurozone crisis, we examine whether the effect is driven by periphery countries within the EU. We detect no meaningful difference between Eurozone core and periphery countries. Therefore the heightened attention to politics within developed countries is broader than specific reactions to the Eurozone crisis in periphery countries. This robustness check reinforces the clear finding that discussion of politics escalated in developed countries after the crisis.

Table A6. Results of the Linear Mixed Effects Models for Eurozone countries
Comparing Core and Periphery
	
	Dependent variable

	
	Politics
	Policy

	Fixed effects:
	
	

	Country groups1 (base: Core)
	
	

	Periphery
	-0.031*
(0.012)
	-0.016
(0.019)

	Period2 (base: Before crisis )
	
	

	Onset of crisis
	-0.018
(0.014)
	-0.085***
(0.016)

	After onset of crisis
	0.057***
(0.013)
	-0.051***
(0.015)

	Interaction: Group*Period (base: Core*Before crisis)
	
	

	Periphery*Onset of crisis
	0.034
(0.018)
	0.049*
(0.020)

	Periphery*After crisis
	-0.001
(0.015)
	0.049
(0.020)

	Word count of report
	-0.000
(0.000)
	-0.000
(0.000)

	Random effects:
	Variance
	Variance

	Country
	0.0003
	0.0010

	Residuals
	0.0019
	0.0025

	Pseudo R-squared
	
	

	Marginal (for fixed effects)
	0.232
	0.203

	Conditional (for entire model)
	0.321
	0.433


*** p<0.001, ** p<0.01, * p<0.05  Country groups are core/periphery as defined below. Periods are before/during/after the financial crisis. Coefficients are unstandardized. Standard errors are in parentheses. P-values are estimated using the Satterthwaite approximation. The analysis is based on 220 reports across 17 countries.
Core Eurozone countries: Austria, Belgium, Finland, France, Germany, Luxemburg, the Netherlands
Periphery Eurozone countries: Spain, Portugal, Italy, Greece, Slovenia, Slovakia, Estonia, Latvia, Lithuania, Cyprus, Malta, Ireland

Figure A12: Percentage of politics terms by time period and country groups, 1999-2012 (Estimated marginal means based on politics model for Eurozone countries)
[image: ]
Figure A13: Percentage of policy terms by time period and country groups, 1999-2012 (Estimated marginal means based on politics model for Eurozone countries)
[image: ]
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We also check whether frequency of politics and policy terms varies by rating decision. We do not detect any meaningful variation across rating decisions for either variable. 
Figure A14: Boxplots of share of politics terms by rating decision
[image: ]
Figure A15: Boxplots of share of policy terms by rating decision
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[bookmark: _Toc26266808]Model diagnostics from main models in paper 
Figure A16. Residual plot for politics model
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Figure A17: Q-Q plot of residuals for politics model
[image: ]


Figure A18: Residual plot for policy model
[image: ]
Figure A19: Q-Q plot for residuals for policy model
[image: ]
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Table A7. List of words in S&P’s credit rating reports (no stop words, top 97 per cent according to frequency)
	Economic

	Fiscal

	Politics

	Policy

	Neutral


	account
	accumulated
	accession
	adopt
	ability

	accounts
	accumulation
	administration
	adopted
	able

	activity
	asset
	administrative
	adoption
	absence

	balance
	assets
	agenda
	aging
	absorb

	balanced
	bond
	agreement
	ambitious
	accelerate

	balanceofpayments
	bonds
	arrangement
	assistance
	accelerated

	balances
	borrowing
	authorities
	austerity
	acceleration

	bank
	budget
	bilateral
	benefit
	access

	banking
	budgetary
	coalition
	benefits
	accompanied

	banks
	budgets
	consensus
	challenge
	accordance

	boom
	consolidate
	consensusbased
	challenges
	according

	buoyant
	consolidation
	constitutional
	challenging
	accordingly

	business
	correction
	coordination
	commitment
	achieve

	capita
	credit
	corruption
	committed
	achieved

	capital
	creditor
	deal
	credibility
	achieving

	cash
	creditors
	decision
	credible
	across

	commercial
	debt
	decisionmaking
	cut
	action

	companies
	debtor
	ecb
	cuts
	actions

	competitive
	debttogdp
	election
	demographic
	added

	competitiveness
	default
	elections
	effort
	addition

	confidence
	deficit
	emu
	efforts
	additional

	construction
	deficits
	federal
	fail
	address

	consumer
	discipline
	federation
	fails
	addressed

	consumption
	distress
	governance
	failure
	addressing

	contract
	expenditure
	governing
	guarantee
	adjust

	contraction
	expenditures
	government
	guarantees
	adjusted

	convergence
	fiscal
	governments
	housing
	adjustment

	corporate
	fund
	imf
	implement
	adjustments

	cost
	funding
	independence
	implementation
	adverse

	costs
	funds
	independent
	implemented
	affect

	crisis
	imbalances
	institutional
	implementing
	affected

	currency
	indebtedness
	institutions
	labor
	affirm

	cycle
	lending
	law
	liberalization
	affirmation

	cyclical
	liabilities
	legal
	package
	affirmed

	deleveraging
	liability
	legislation
	pension
	affirming

	demand
	loosening
	majority
	pensions
	agreed

	deposit
	maastricht
	member
	pillar
	ahead

	deposits
	maturing
	members
	policies
	aim

	depreciation
	maturity
	minister
	policy
	aimed

	disinflation
	oneoff
	negotiations
	policymakers
	aims

	disposable
	prudence
	opposition
	policymaking
	albeit

	diversification
	prudent
	parliament
	poor
	allow

	diversified
	rebalancing
	parliamentary
	privatesector
	almost

	diversity
	receipts
	participation
	privatization
	alone

	domestic
	refinancing
	parties
	proactive
	along

	downturn
	reserve
	party
	program
	alongside

	dynamic
	reserves
	political
	programs
	already

	dynamics
	revenue
	politically
	progress
	also

	economic
	revenues
	power
	public
	although

	economies
	rollover
	predictability
	publicsector
	amid

	economy
	servicing
	presidential
	reform
	among

	economys
	slippage
	referendum
	reforming
	amount

	employment
	slippages
	regime
	reforms
	ample

	energy
	spending
	state
	regulatory
	analysis

	enterprises
	spread
	summit
	resolute
	anchor

	exchange
	stabilization
	talks
	resolution
	andor

	export
	stabilize
	tensions
	resolve
	announced

	exportoriented
	standby
	union
	restraint
	annual

	exports
	subsidies
	will
	retirement
	annually

	exposure
	surplus
	willingness
	rigidities
	another

	external
	surpluses
	 
	social
	anticipate

	fdi
	sustain
	 
	stateowned
	anticipated

	finance
	sustainability
	 
	structural
	aplus

	financed
	sustainable
	 
	tax
	appears

	finances
	tight
	 
	taxes
	approach
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