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ABSTRACT
The COVID-19 pandemic caused global disruption in 2020, throwing the world into an 
unprecedented health crisis with unpredicted socio-economic consequences. Strikingly, 
politicians and supranational organizations failed to collaborate and coordinate a united 
global response. In light of this, this research study explores how the vaccine race may 
have been used as a weapon of political communication, constantly influenced by 
international relations and economic interests. This study analyses the US response to 
the COVID-19 pandemic and how the vaccine development was used to support 
Trump’s political discourse to gain international political leadership amidst the electoral 
campaign to become reelected. The core research findings show that President Trump’s 
administration started politicizing vaccine developments as the country became 
immersed in the 2020 presidential campaign. Furthermore, the reviewed literature and 
the empirical evidence suggest that advancements in the country’s pharmaceutical 
sector and the development of the COVID-19 vaccine were used as a communication 
weapon to affect Trump’s political campaign and the global COVID-19 vaccine race.

1.  Introduction

The year 2020 will go down in history as the year in which COVID-19 challenged the world economy, 
national health systems, and international relations. COVID-19 revealed a significant lack of cohesion 
among the world’s economic and political leaders. The pandemic exposed deep-rooted weaknesses in 
the world’s supranational organizations and defined the race for human survival as overshadowed by 
political and multinational interests. In short, the Global Health Crisis unveiled a crude reality regarding 
the significance of economic and political agendas defined by countries’ inability to cooperate and coor-
dinate their efforts to develop a vaccine accessible to the global population (Hogan et al., 2021; Medecins 
Sans Frontiers, 2021; Pilkington et  al., 2022). Despite decades of relative economic stability – disrupted 
by cyclical economic and financial crises of varying magnitudes –a fragile equilibrium between health 
and economics and between global and domestic interests has broadened the gap between the world’s 
most advanced economies and those less developed (Pop & Morales, 2023).

In addition, the COVID-19 pandemic has uncovered numerous gaps in countries’ healthcare systems. 
Severe deficiencies affecting the health sector were evident and the pandemic helped to unveil and 
underscore how fragile global governance systems are, painfully flagging the world economies’ lack of 
structures for pooling and sharing their resources to offer an optimal and efficient response to pandem-
ics and uncovering global unpreparedness to manage the logistics associated with the development and 
distribution of the vaccine (Chinai et  al., 2022; The Lancet, 2020). Furthermore, the health crisis has con-
tributed to widening the gap between developed and less developed economies and their ability and 
capabilities to engage in vaccine development, leaving the race to only a few frontrunners geographical 
concentrated in the world’s most advanced economies.
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This study presents a paradigmatic example of these relations by exploring the US case to better 
understand how the COVID-19 vaccine was used to support Trump’s political strategy to enhance its 
national and international political leadership during the 2020 US electoral campaign. From the commu-
nication and branding viewpoint, Cwalina and Falkowski (2015) argue that leveraging a political brand 
associated with a politician creates brand knowledge in the voters’ minds. A candidate’s image is defined 
by voters’ perceptions of the candidate’s leadership potential and messaging (Ibid). Moreover, if candi-
dates function as brands, the extant literature has shown that democratic voters are swayed by their 
affinity for the brand. In contrast, republican voters seem to be impacted by brand loyalty (Van Steenburg 
& Guzmán, 2019). The outlined concepts are needed to understand Trump’s expectation to gain new 
voters as the COVID-19 vaccine was under development while securing his previous electoral base to 
ensure his reelection.

Moreover, election periods have historically attracted researchers’ interest for several reasons: i) stock 
markets exhibit a positive reaction correlated to the country’s political, economic, and press degree of 
freedom. ii) In addition, stock markets react to the election timing and the success of the electoral cam-
paign of the political leadership that is closely associated with the country’s economic performance 
(Pantzalis et  al., 2000). Therefore, the complexity of the relationships between the global health crisis, the 
US electoral campaign, the importance of country branding, and the connection to the country’s stock 
exchanges that are identified as leading global financial indicators are relationships that need to be 
carefully explored. The strength and novelty of this research study lie in its multidisciplinary approach, 
which combines political science, political communication studies, economics, and political marketing to 
offer insights into the vaccine race, as well as its politicization and commercialization dimensions.

The structure of the paper is as follows: the first section introduces the analysis and its significance. 
The discussions continue with the contextual section on the particularities of the historical moment and 
its influence on public diplomacy1 as a political agenda item. The third section outlines the analysis of 
Trump’s political communication, providing a framework for the fourth section, focusing on the data 
analytics component to examine the performance of the top US vaccine developers. The paper finalizes 
with a discussion of the empirical findings and offers some concluding remarks for further reflection.

2.  The US presidential election amid global uncertainty and vaccine diplomacy

The 2020 US presidential election will be remembered for two prominent features: first, Trump’s political 
communication campaign on social media, and second, the effects of the global health crisis on the US 
59th quadrennial presidential election held on Tuesday, November 2, 2020. Times of crises compel lead-
ers to make high-stake decisions under conditions of significant uncertainty that lead to critical political 
repercussions (Lipscy, 2020, 99). President Trump sought to regain electoral popularity and strengthen 
his international image in a moment when the COVID-19 pandemic affected politicians’ popularity and 
constrained their political action. The COVID-19 pandemic had all the elements of a major crisis affecting 
political activity, including threat, urgency, and uncertainty (Ibid), which somehow help to explain the 
entangled use of the vaccine developments shown by Trump during his electoral campaign.

In his electoral marketing campaign, Trump’s launched a strong message at his voters, dwelling on the 
need to put the domestic economy first. This mindset was summed up in the slogan “America First and 
Only America First.” He also continuously downplayed the effects of the pandemic on the social and 
health dimensions. The initial mistrust of Trump’s administration towards COVID-19, together with the 
global lack of coordinated health policy response, accelerated the country’s COVID-19 infections and 
deaths, as illustrated in Figure 1 below.

However, as the country became immersed in the 2020 presidential campaign, a clear shift in strategy 
occurred in the Trump administration. The world’s economies witnessed how the US incumbent admin-
istration started to use vaccine developments to reinforce its political campaign. Trump’s campaign strat-
egy shifted from neglecting the COVID-19 pandemic towards aggressively promoting the advancements 
in the country’s pharmaceutical sector and the development of COVID-19 vaccines to support his politi-
cal gains. More importantly, he used positive developments and advancement as a communication 
weapon to support its political interests, to the extent that he claimed credit for developing the vaccines 
for himself. Simultaneously, news that a vaccine had been found was delayed until three days after the 
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election results were announced. It was not until November 9, 2020, that Pfizer and BioNTech released 
a statement indicating that their vaccine candidate proved more than 90% effective in preventing 
COVID-19 infection in trial participants (Pfizer, 2020). The announcement led Trump to bitterly accuse the 
pharmaceutical companies of strategically delaying their reports to sabotage his chance at reelection. 
Against this backdrop of political game-playing, it is essential to look further into the global geopolitical 
consequences of the COVID-19 crisis and its economic and social ramifications to help us understand 
why political communication of the vaccine discoveries reached the presidential electoral campaign.

The significance of nation brands, their influence on global issues, and their impact on political agen-
das emerged as critical during the pandemic. Recent literature has suggested that countries that 
responded in what is supposed to be considered a much more effective way to the Global Health Crisis 
(e.g., South Korea and Taiwan) gained access to the global vaccine public diplomacy (Lee & Kim, 2021; 
Snyder & Sindyukov, 2020). The research findings indicate that nation branding is interrelated with public 
diplomacy techniques aimed at offering value to the products manufactured in a country, creating a 
perfect storm situation for the management of the pandemic (Hakala et  al., 2013; Hao et  al., 2019). In 
this sense, nation branding becomes a strategic tool for improving a nation’s competitive advantage in 
the global markets (Kaneva, 2011). Another aspect to be considered relates to political marketing and 
nation branding and their strong association with political and electoral competition. As such, it is crucial 
to understand Trump’s efforts to communicate the vaccine developments due to their impact on global 
public diplomacy and as a political communication tool in national electoral competition. The COVID-19 
pandemic emerged as an unusual global challenge that forced worldwide nations to react at two levels: 
on national and regional levels, to impose public health measures through political decisions and glob-
ally, an unprecedented global policy response to manage an international health crisis. According to Lee 
& Kim (2021, 384), “within the context of COVID-19, the notion that countries have their unique nation brands 
is not far-fetched at all; in the minds of international audiences, Country A may be a COVID-19 success story 
while Country B may be associated with poor containment measures, insufficient test kits, or high death rates.”

Globally, pharmaceutical companies of the United States, Europe, Great Britain, Russia, China and India 
pushed their COVID-19 vaccines (Fatton, 2021). Like the rest of the international politicians, Trump was 
forced to offer a response to COVID-19, which is one crucial factor of the 2020 US elections. While the 
incumbent vied for a second term in office, the country was in turmoil and immersed in a dramatic 
health crisis characterized by chaotic management. Domestic instability and confrontation prevailed, 
although they were overshadowed by the public authorities’ inability to contain the spread of the virus 
and retain political control amid domestic chaos caused by the incitement to ignore public health advice 
and the Trump administration’s efforts to fuel revolt. However, the so-called “vaccine diplomacy” appeared 
to be one public policy solution in the face of growing public discontent with restrictive public mea-
sures. Trump relied on the COVID-19 vaccine to boost the national economy and the stock markets’ 
performance to bolster foreign investors’ confidence in the country. The launching of “Operation War 
Speed” in May 2020 unveiled the Trump administration’s national program to accelerate the develop-
ment, manufacturing, and distribution of COVID-19 vaccines, therapeutics, and diagnostics (medical 

Figure 1. G 7 COVID-19 cases and deaths.
*Source: Authors. Refinitiv Datastream (2021).
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countermeasures) (US Department of Defense, 2020). At this point, Trump’s approach aligned with the 
basic international marketing assumption whereby all country branding intends to create a consistent 
image of a nation to grant specific attributes to its products and services in the eyes of the consumer 
(Kilduff and Tabales, 2017). In other words, nation branding is used to promote a nation’s products and 
companies (Melnyk & Varibrusova, 2019). This mirrors how the Trump administration aimed to position 
its pharmaceutical sector as the world entered the race to develop the COVID-19 vaccine and underlines 
how the Global Health Crisis turned into a political game with implications for multinational companies 
securing the maximization of their profits through the development of the vaccine.

3.  COVID-19 vaccine: a political weapon in the media circus

The aggressive political communication strategy employed by Trump during the pandemic defined the 
country’s electoral period. Trump’s changing approach to political communication on the vaccine devel-
opments is quite a controversial aspect when considering his efforts to downplay the effects of the virus 
and his erratic behavior when he was confirmed to have the disease himself. Trump continuously 
neglected the severe effects of the virus. The COVID-19 crisis added another layer of complexity to the 
convoluted, entangled, and erratic mandate that helped define Trump’s administration and made the 
political communication of his mandate of interest. In this sense, Donald Trump has had a more substan-
tial impact than any of his predecessors on how people regard his party and its leaders (Jacobson, 2020). 
As the US presidential incumbent seeking reelection, it was remarkable to witness how Trump used 
vaccine developments to influence voters and promote the country’s pharmaceutical sector while gain-
ing international soft power in the face of a public health pandemic. On the other hand, the COVID-19 
outbreak and the incumbent administration’s management of the health crisis reinforced Biden’s case 
against Trump’s handling of the pandemic (Ibid).

Trump framed his working agenda within the context of an era of personalization of politics, where 
the leadership obtained by politicians is constantly growing to the detriment of classical political parties. 
Moreover, and most relevant during electoral campaigns, political leaders emerge as the critical point of 
political decisions to be considered by electors (Watkins & Clevenger, 2021; Garzia, 2014; Rebolledo, 
2017; Rico, 2009; Wattenberg, 1998). In here, the role of television in political communication has dimin-
ished in significance due to the influence of social media and its capability. The reviewed literature sug-
gests that the US presidential election was dominated by Trump’s efforts to spearhead vaccine 
development and thus find a solution to the COVID-19 struggle, as this would enable him to emerge as 
the nation’s and the world’s savior.

3.1.  Brief insights onTrump’s 2020 initial discourse

In the COVID-19 crisis, like in other vital situations, party leaders become the reference point for most 
parties and institutions, which place most of their hopes around them to build their storytelling. In this 
sense, the Global Health Crisis and the unleashed 2020 vaccine race projected the political communica-
tion of vaccines as a pure political marketing and global public diplomacy tool. Within this context, we 
can conceptualize the vaccine race as the latest “horse race” in the political communication field based 
on the traditional effects of the personalization of politics (Maarek, 2011). The media follows politics by 
going along with its main actors and projecting them either as winners or losers. In this case, the race 
hinged on a vaccine seeking to solve one of the world’s most unforeseen crises as the world anxiously 
awaited a successful solution to COVID-19. Interesting dynamics emerged as the US electoral campaign 
was forced to embrace the impact of the Global Health Crisis and its severe domestic effects. This is how 
the vaccine race was shown at its peak, as a race between countries, especially between governments, 
with their leaders at the helm. International vaccine developments played a prominent role in the US 
amid a global geopolitical race and the national electoral campaign.

To better understand how the crisis evolved, examining Trump’s core political communications and 
statements during the 2020 electoral campaign and previous months is relevant to see how it became 
a constant communication item. As early as February 2020, the US incumbent publicly expressed his 
impatience for a vaccine. As President, a private citizen and presidential candidate for reelection, he 



Cogent Social Sciences 5

advocated virus skepticism, although his stance underwent significant changes. On March 2, 2020, at a 
roundtable on coronavirus with his task force and the heads of several pharmaceutical companies, he 
peppered drug companies with questions that were a variant of “How fast can you do it?” By then, Trump 
was not accepting what the experts were saying – that developing a vaccine would take time –as he 
needed pharmaceutical companies to make fast progress to support his electoral interests. On April 29, 
2020, the President made it clear that he wanted a widely available coronavirus vaccine by the end of 
the year, even though his public health experts said it would take months or even years. At a press 
conference at the White House, Trump communicated his desire for speedy FDA approval for drugs that 
work: “There has been a lot of progress on the vaccine, but you never know,” he said. At this time, it was 
clear that Trump needed positive developments to reinforce his image among voters.

3.2.  Trump’s strategic shift: from downplaying the virus to promoting a vaccine

On August 5, 2020, Trump said that it was possible that the US would have a coronavirus vaccine before 
the November 3 election, a more optimistic forecast than anything his own White House health experts 
suggested. Asked on the Geraldo Rivera radio program when a vaccine might be ready, Trump said: 
“Sooner than the end of the year. Could be much sooner2.” He was asked: “Sooner than November 3?” And he 
answered: “I think in some cases, yes, possible before, but right around that time.” Later at the White House, 
Trump said he was optimistic that a vaccine would be available around that date. Asked if it would help 
him in the election, he said: “It wouldn’t hurt. But I’m doing it, not for the election; I want to save a lot of lives.”

On August 23, 2020, Trump accused the US Food and Drug Administration (FDA) of purposefully 
delaying coronavirus vaccine trials until after the upcoming presidential election. Trump posted on his 
Twitter account that “deep state” or someone at the FDA was making vaccine trial approvals difficult on 
purpose, and the body should instead focus on speed and saving lives. Four days later (08/27/2020), 
Trump pledged that a COVID-19 vaccine would be ready by the end of 2020, without acknowledging the 
scientific uncertainty: “We are delivering life-saving therapies and will produce a vaccine before the end of 
the year, or maybe even sooner.”

In a press conference on September 11, 2020, and at a rally in North Carolina the following day, 
President Trump again made several unsupported or inaccurate statements about the COVID-19 vaccine. 
He accused the Democratic presidential candidate at that time, Joe Biden and running mate Kamala 
Harris, of spreading “anti-vaccine conspiracy theories.” The candidates appropriately supported approved 
vaccines but expressed concerns that Trump might not follow standard protocols. The President claimed, 
“if this were the Obama administration, you wouldn’t have that vaccine for three years, and you probably 
wouldn’t have it all.” Furthermore, Trump inaccurately said that “we have 30,000 people, in just one vaccine 
right now, under test in very, very highly infected areas and that the numbers are looking unbelievably strong.” 
No trial had met its enrolment target of 30,000, and no one had yet known how the vaccines were 
performing. Trump insisted that he had never said there would be a vaccine in October or November, 
but he repeated the idea that it was possible and had previously said such timing was likely.

Five days later (09/16/2020), Trump said the US government could distribute a coronavirus vaccine as 
early as October. “We’re very close to that vaccine, as you know, and I think much closer than I think most 
people want to say,” he said during a White House press briefing. He added: “We think we can start some-
time in October. So as soon as it is announced we will be able to start. That will be from mid-October on. It 
may be a little bit later than that.”

On December 12, 2020, the US President signed an executive order to prioritize COVID-19 vaccines 
for use by Americans first before partnering globally to ship them to other countries around the 
world. Following the signing, he answered questions from the media on the coronavirus pandemic 
and the 2020 presidential election. The President’s remarks were part of an “Operation Warp Speed” 
summit at the Eisenhower Executive Office Building (US department press release, 2020). In a video 
message posted on December 12, 2020, former Twitter – currently X rebranded identity - he said on 
the new FDA-approved vaccine Pfizer–BioNTech vaccine, “Today our nation has achieved a medical mir-
acle. We have delivered a safe and effective vaccine in just nine months3“. He added the vaccine “will save 
millions of lives and soon end the pandemic once and for all.” On December 14, 2020, he tweeted that 
he had reversed a plan for White House officials to receive a coronavirus vaccine in the following days. 
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Officials said that senior members of the Trump administration would be among the first to get the 
Pfizer–BioNTech jab. Later, Trump reconsidered his comment and posted on his Twitter account that 
people working at the White House “should receive the vaccine somewhat later… unless specifically 
necessary.”

To this point, we have examined the political communication campaign and how Trump and its 
administration used it for political gains. The next phase of this study provides insights into the perfor-
mance of the pharmaceutical sector by examining their stock price behavior. The analysis examines to 
what extent the vaccine race has become an economic and political ground in order to gain a compet-
itive advantage and position corporations strategically as the 2020 Global Health Crisis politicization and 
commercial interests became more apparent.

4.  The stock market performance

This section examines whether there was a connection between the US pharmaceutical sector and two 
factors: first, the vaccine-related announcements made by Trump during his electoral campaign and, 
secondly, budding news surrounding the potential discovery of a vaccine and the impact on leading 
pharmaceutical companies’ share prices. Table 1 below presents the US companies, stock market indexes 
and vaccines referred to in this paper.

COVID-19 does not seem to have had a massive impact on the US stock markets, which registered 
historical highs as they entered 2021. The US economy took a hit; nonetheless, it suffered GDP losses 
and high levels of unemployment. However, the vaccines were rolled out in parallel with the Biden 
administration’s quick intervention, which bet was on a solid stimulus program to empower the US econ-
omy. The intervention seemed to help soften the economic blow delivered by COVID-19. Indeed, the 
country registered an economic boost that signalled the potential of the country’s economic recovery 
and suggested that, at the time, the labor market might have turned the corner (Reuters, 2021). Volatility 
levels experienced in the stock markets have been very high but have not reached the same magnitude 
as those exhibited during the 2008 GEFC, as seen in Figure 2 below.

4.1.  Stock market reactions

The morning the Pfizer vaccine’s effectiveness was announced, stocks went up, which had a substantial 
impact on market indexes, reflected in their positive reaction to the vaccine news. Figure 3 below high-
lights some of the primary communications between September and December 2020 and relates them 
to the vaccine and its impact on US pharmaceutical companies, whose stock prices experienced a sig-
nificant rise after the vaccine results were announced.

4.2.  US pharmaceutical companies

As the US presidential candidates threw themselves into their election campaigns, the country’s leading 
pharmaceutical companies experienced an upward price trend that faded towards the end of 2020 when 
the election results were announced (see Figure 4 below). The presidential election resulted in significant 
political turmoil, as Trump refused to acknowledge Joe Biden’s win. The stock markets’ bullish perfor-
mance was interrupted by Trump’s interference in the political process and his reluctance to acknowl-
edge his defeat and leave it to the new administration. Consequently, the companies’ sensitivity towards 
the systematic risk of the markets started to increase, as reflected in the rise of the companies’ beta 

Table 1.  US pharmaceutical companies and stock markets.
US Pharmaceutical Companies Vaccine Phase Stock Markets

1.  Pfizer
2.  Moderna
3.  Johnson & Johnson

1.  Tozinameran: Phase III (April, 2020) – 
Commercialization (December, 2020)

2.  mRNA-1273: Phase III (March, 2020) –
Commercialization (December, 2020)

3.  Ad26.COV2.S: Commercialization (January, 2021)

1.  NASDAQ Composite
2.  Dow Jones Industrials
3.  S&P 500 Composite

Source: Authors’ elaboration (2021).
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coefficients followed by heightened volatility levels, which were more prominent in the case of Moderna 
(see Figure 5 below).

4.3.  Causality and volatility analysis

US pharmaceutical companies’ causality and volatility patterns help gauge US market performance (the 
analysis is supported by integrating the country’s top indexes, Dow Jones Industrial, NASDAQ Composite, 
and S&P 500 in the econometric modelling framework). The pharmaceutical companies under consider-
ation are Johnson & Johnson, Moderna, and Pfizer, as they were the primary players in developing 
COVID-19 vaccines. The research sample spans from December 7, 2018, to April 1, 2021. Moderna IPO 
(initial public offering) hit the market on December 6, 2018, marking the date that Moderna became a 
publicly listed company in the US and began trading on the NASDAQ stock exchange. Daily data was 
analyzed for a total of 605 observations.

The analysis is supported by the implementation of standard time series analysis that began with an 
examination of the variables’ stationarity properties, which were performed by running an augmented 
Dickey-Fuller test, identifying the optimal number of lags to be used throughout the implementation of 
a VAR(p) model. The Johansen (1991, 1995) cointegration test was carried out through the estimation of 
a VAR as outlined below:

Figure 2. E conomic and financial indicators.
*Source: Refinitiv Datastream (2021). EMV: US Business Survey, Economic Policy Uncertainty Index, Elections, and Political Governance EMV 
Tracker Index; US GDP (quarterly); Recessions (US): GEFC (2007/09) and COVID-19 (2020/21).

Figure 3. T he stocks’ reaction to news of the vaccine and Trump’s tweets.
*Source: Authors. Refinitiv Datastream (2021).
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	 y A y A y Bxt t p t p t t= +…+ + +1 1− − ε 	 (1)

Where yt is a k-vector of non-stationary I (1) variables, x
t
 is a d-vector of deterministic variables and 

ε
t
 is a vector of innovations. The Granger causality test considered is based on bivariate regressions of 

the form below.

	 y y y x xt t l t l t l t l t= + +…+ + +…+ +−α α α β β ε− − −0 1 1 1 1 	 (2)

	 x x x y yt t l t l t l t l t= + +…+ + +…+ +− − −α α α β β µ−0 1 1 1 1 	 (3)

for all possible pairs of (x,y) series in the group. The statistics are based on the Wald test for validating 
the joint hypothesis of beta coefficients being equal to zero (Tables 2 and 3).

The main research findings indicate a lack of long-run relationships between the studied pharmaceu-
tical companies. Furthermore, there is no evidence of significant causal dynamics between the US phar-
maceutical companies (except in the case of Moderna, and Pfizer, for which a weak unidirectional 
relationship was identified at a 10% significance level). The results uncovered causal dynamics between 
the top US market indexes (Dow Jones Industrial, NASDAQ Composite, and S&P 500) with interesting 
findings, as Moderna is the only company that does not exhibit causal dynamics with the major indexes. 

Figure 4.  US pharmaceutical company metrics.
Source: Refinitiv Datastream (2021).
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The volatility model is based on the standard GARCH(1,1) random walk model, which considers that past 
movements of stock prices cannot be used to predict the future value of the pharmaceutical companies:

	 yt t= +µ ε 	 (4)

	 σ ω α β
t t t

e
2

1

2

1

2= + +− −Ã 	 (5)

The conditional variance is a function of three terms: ω is the constant term; news about volatility 
from the previous period is captured by the ARCH term represented by e

t−1
2 ; and the GARCH term  

captures the last period’s forecast variance σ
t−1
2 . The GARCH model is stationary when α + β < 1 (Table 4).

Figure 5.  US pharmaceutical company prices and volatilities.
Source: Authors. Refinitiv Datastream (2021).

Table 2.  Pharmaceuticals – granger causality.
Pfizer Moderna Johnson & Johnson

Pfizer n/a n/a n/a
Moderna Moderna → Pfizer 

(***)
n/a n/a

Johnson & Johnson n/a n/a n/a

Source: Authors calculations (2021) *Granger causality was implemented on the returns, and a VAR(p) model was used to identify the optimal 
number of lags. Values in brackets indicate significance level: 1% significance level (*); 5% significance level (**); 10% significance level (***); 
and n/a indicates no evidence of causal relationship.

Table 3.  Market indexes – pharmaceuticals – Granger causality.
Dow Jones Industrial NASDAQ Composite S&P 500

Pfizer Dow Jones Industrials → Pfizer 
(*)

NASDAQ → Pfizer (*) S&P 500 → Pfizer (*)

Moderna n/a n/a n/a
Johnson & Johnson Dow Jones Industrials ↔

Johnson & Johnson (*)
NASDAQ →

Johnson & Johnson (*)
S&P 500 ↔

Johnson & Johnson (**)

Source: Authors calculations (2021).
*Granger causality was implemented on the returns, and a VAR(p) model was used to identify the optimal number of lags.
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The GARCH model is unstable for Pfizer, as stationarity properties are unmet. In the case of Moderna, 
the half-life volatility indicates that it takes more than two weeks to return to normal volatility levels. In 
contrast, in the case of Johnson & Johnson, volatility only lasts three and a half days, as reflected in 
Figure 6 below, which shows how Moderna is more unstable.

Previous research studies have shown that in the US, country branding has become a tool for pro-
moting domestic companies and portraying them as the most trusted global brands (Rosenbloom and 
Hafner 2009; Sun et  al., 2016). This paper core research findings offer interesting insights into how the 
US pharmaceutical industry was able to capitalize on the pandemic, mobilizing very quickly to benefit 
from remarkable outcomes thanks to the rapid development of effective vaccines. The US pharmaceutical 
sector and its stock market were defined by a strong performance amidst the global health crisis, and 
investors seemed to be detached from the socio-economic crisis that was impacting the global economy. 
From the political front, the US political campaign offered critical insights into how Trump’s Administration 
aimed to capitalize on the development of the COVID-19 vaccines. At the same time, the global health 
crisis transitioned towards a national branding exercise with significant connections to commercialization 
purposes as world-dominant pharmaceutical companies emerged as winners. The research outcomes 
offer significant evidence on how the 2020 Global Health Crisis led towards significant profits for the US 
pharmaceutical sector and how it became a political and economic instrument defined and shadowed 
by economic and political gains and personal agendas to the detriment of a united front to develop a 
vaccine that addressed the health challenges faced at the time and where political and commercial gains 
dominated the international landscape.

5.  Conclusions

This paper offers evidence of how Trump’s political communication drew strongly on a nation brand-
ing strategy whereby the US was promoted as a vaccine-producing nation. The US President Donald 

Table 4.  Volatility persistence.
GARCH coefficients Pfizer Moderna Johnson & Johnson

ω 0.2183 (0.0000) 0.0001 (0.0024) 0.0001 (0.0051)
α 1.0009 (0.0000) 0.0929 (0.0000) 0.1500 (0.0139)
β −0.02405 (0.7143) 0.8622 (0.0000) 0.6000 (0.0000)
α + β n/a 0.95515 0.75
Half-life volatility n/a 16 days 3.5 days

Source: Authors (2021) *A random walk model was used to capture volatility patterns. The values in the table represent the coefficients, and 
the values in brackets are the p-values.

Figure 6.  Moderna and Johnson & Johnson GARCH volatility.
Source: Authors calculations (2021).
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Trump was the top promoter of the slogan “America First and Only America First”, thus building a 
coherent message by using the vaccine race to support his political interests despite his continuous 
attempts to discredit scientific evidence on the severity of the virus. As the US electoral campaign 
evolved, we witnessed a change in Trump’s rhetoric as he shifted from neglecting the global health 
crisis towards embracing and promoting the US pharmaceutical sector advances in the discovery of 
a vaccine. The US political situation was quite complex as Trump refused to acknowledge his defeat 
and recognize Biden’s Administration’s legitimacy. During and before his presidential campaign, 
Trump’s communication efforts aimed to project his political ability to respond to the crisis to help 
him recover the nation’s trust while gaining international credibility and increasing his soft diplomatic 
power. The research findings suggest that Trump’s political communication conveyed a coherent mes-
sage of personalization of politics, whereby he attached himself to scientific advancements and high-
lighted his ability to prompt and lead scientific research. Accordingly, data from Trump’s presidential 
Twitter account show that Trump perfectly followed this pattern during the electoral campaign, post-
ing most tweets solo and making controversial statements on the virus and vaccine development. 
The political dimension of the electoral campaign was linked to the stock markets’ reaction as the 
paper illustrates the link between nation branding, political agendas and the vaccine races. The 
results revealed a lack of long- and short-run dynamics between the pharmaceutical companies and 
highlighted the strength of the pharmaceutical industry during a convoluted period for the US. By 
integrating country branding as part of public diplomacy and political strategy, it was possible to 
show how politicians can benefit from projecting national companies as critical nation-branding 
assets during times of heightened uncertainty. Overall, the national branding and business opportu-
nities of the COVID-19 vaccine in the US case show that despite being interrelated and essential, the 
usually binomial health economy relationship is too complex. The study highlighted the significance 
of the global soft power of vaccines, where the electoral revenue of vaccines is much more entangled 
than any politician could have expected, in addition to flagging the shadowed interests associated 
with multinational and political gains.

Notes

	 1.	 This study departs from understanding that traditional diplomacy and public diplomacy are interrelated con-
cepts. “traditional diplomacy and public diplomacy is clear: the former is about relationships between the 
representatives of whereas the latter targets the general public in foreign societies and more specific 
non-official groups, organizations and individual”(Melissen, 2005:5). Moreover, new forms of public diplomacy, 
including nation branding strategies, are founded on corporate branding and network theory, in this article, 
we refer to public diplomacy understood in the latter sense.

	 2.	 All quotes are reproduced verbatim and thus may contain omissions, errors and other elements that are in-
consistent with proper spoken or written English.

	 3.	 Retrived from @realdonaldtrump X profile archives (Before Twitter): https://x.com/realDonaldTrump/stat
us/1337586206683574272.
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