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COVID-19 has been considered the most significant threat since World War Il and
the greatest global health disaster of the century. Wuhan City, Hubei Province, China,
reported a new infection affecting residents in December 2019. The Coronavirus
Disease 2019 (COVID-19) has been named by the World Health Organization (WHO).
Across the globe, it is spreading rapidly, posing significant health, economic, and social
challenges for everyone. The content of this paper is solely intended to provide a visual
overview of COVID-19 global economic impact. The Coronavirus outbreak is causing
a globaleconomic collapse. Most countries have implemented full or partial lockdown
measures to slow the spread of disease. The lockdown has slowed global economic
activity substantially, many companies have reduced operations or closed down, and
people are losing their jobs at an increasing rate. Service providers are also affected, in
addition to manufacturers, agriculture, the food industry, a decline in education, the
sports industry, and of entertainment sector also observed. The world trade situation
is expected to deteriorate substantially this year.
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1. Introduction

Wuhan, China, reported 27 cases of novel pneumonia on December 31, 2019. The cause and
origin of the novel pneumonia were unknown. Wuhan city, Hubei province, is a trendy industrial
hub in central China, having a population of more than 11 million (1). Novel pneumonia patients
experienced fever, dyspnea, and lung infiltrates on imaging and dry cough. The spreading of new
unknown pneumonia related to Wholesale Seafood Market Wuhan, famous for trading bats,
crocodiles, dogs, pigs, fish, snakes, marmots, and wild animal species poultry animals (2). A
swab of the throat, taken on January 7, 2020, was analyzed by the Chinese Center for Disease
Control and Prevention (CCDC) and was identified as Severe Acute Respiratory Syndrome
Coronavirus 2 (SARS-CoV-2). This disease is classified as COVID-19 (3). COVID-19 was
designated a worldwide health emergency on January 30, 2020, with poor health systems most
in danger.

The WHO didn’t name the Chinese outbreak a pandemic, but it did call it a public
health emergency. Amid the uncertain situation in Wuhan due to Cov-19, international trade
and supply chains have been suspended, asset prices have been upended, and the decision-
making process for multinational companies is challenging due to limited information. Central
China’s financial hub has been identified as Wuhan. Several of the world’s 500 best companies
are headquartered in Wuhan, including SAP, Microsoft, and Group PSA (4). In addition
to being the country’s most prominent steel and car producer, it is also a major trade and
transportation hub. Economic development has outpaced China’s national growth in recent
years, with its GDP growing by 7.8% in 2019, rather than the national average of 6.1%
(5). In response to the spread of this novel virus, business activities temporarily ceased,
and numerous international firms evacuated their workers. The strict travel restrictions in
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Wuhan and different urban communities in Hubei are expected to
harm global trade in China. Tourism, retail, and hospitality will all
be negatively affected (6). More than 70 thousand cinema was closed
in China (7); several airlines canceled flights from and to China,
disrupting tourism and other activities. It is already beyond the Hubei
borders that the novel virus is harming the economy. This influence
severely causes stock markets to crash (8-10). The lockdown of Hubei
province, with a population slightly smaller than the U.K. and France,
threatened to hit the global economy was very exciting. Due to China’s
complete integration, after the United States, China is the second-
largest economy, then the rest of the world. Global economic losses of
$40 billion were estimated as a result of the SARS epidemic in China
from 2002 to 2003 (11).

Currently, Chinas economic scale is 8-9 times higher than the
epidemic of SARS. Financial experts worldwide say that the impact
of COVID-19 on the world economy will be considerably vast in
2019. In 2019, China was estimated to contribute 39% to the global
economy by the International Monetary Fund. Currently, China
contributes 16.3% to the worldwide economy (12). It is suggested that
the global economy was go-down if the nation’s economy drops (13).
As shown in Figure 1, the Chinese economy has grown considerably
from 2003 to 2019, contributing to the global economy.

Due to the Lunar New Year holiday’s extension, a sharp drop
was seen in market value when China resumed its important
businesses and industries on Monday, February 3, 2020. There was
an 8.4% decline in the market value of the Shenzhen Composite,
and a 7.7% decline was experienced by the benchmark Shanghai
Composite, which is approximately a $375 billion decline in market
value since August 2015; it is the sharpest 1-day decline in
market value. The decline was also experienced in other businesses,
such as transportation stocks, consumer services, and retail
companies (14).

The 11 provinces of China, under strict control then, produced
two-thirds of all the auto, the countrys vehicles. Chinese auto
parts are manufactured in these provinces, especially Hubei, for the
South Korean market, Europe, and the United States. The experts
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believe there could be about 350 000 unit’s production loss that
might be possible if the production companies and manufacturing
industries remain inactive until February 10, 2020. If the outbreak
continues till the mid of March, this loss may be reached over 1.7
million, and it is expected that this decline could be reached up
to 32.3% (15). Similarly, Standard & Poor’s (S & P) believes that
auto parts production in the United States may decline by 50%.
Some automakers have expressed concerns about the shortage of
auto parts. A lack of features in China has forced the Hyundai
Motor Company to close its domestic factories. Automakers in the
United States and Europe are similarly concerned that a shortage
of spare parts could disrupt their business (16). Several industry
analysts have forecast that China’s automotive market will shrink. If
the coronavirus outbreak continues into the second quarter, it will
reach 3-5% in 2020.

According to the United Nations Tourism Organization
(UNWTO) (17), China was a significant tourist source market
during this outbreak and a major tourist destination. In 2019,
approximately 6.3 million Chinese tourists traveled abroad for Lunar
New Year, generating about US$73 billion in revenue. However, this
number declined significantly in 2020 (18). According to reliable
sources, this also substantially impacts tourism outside of China.
Vietnamese tourism is expected to lose up to $ 7.7 billion in the
first quarter due to cancellations of Chinese groups and the general
economic downturn. In 2020, there will be an 80% decrease in
Chinese tourists visiting Thailand, reducing Thailand’s revenue
by the U.S. $ 3.1 billion (19). Indonesia, Singapore, South Korea,
Malaysia, Cambodia, Hong Kong, Japan, Australia, and other nations
will be affected, in addition to Vietnam and Thailand (20).

The economic consequences of this outbreak are enormous in
China and even around the world, considering the loss of trade,
and tourism, rise in unemployment, industry recession, a decline
in sustainability and quality of life, the decline in the education
sector, and the effect on the agriculture industry, impact on the
food industry, the fall of the sports industry, deterioration of the
entertainment sector, and aspects of the global supply chain. In
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the first quarter, Bloomberg Market Diagnosis predicts China’s GDP
growth will fall by 4.5%. Global GDP is expected to decline by
about 0.42% in the first quarter due to the outbreak, as shown in
Figure 2 (21).

2. Methodology

The research mainly included reviewing previous studies and
determining COVID-19s global economy hit. According to experts,
the virus disrupted global supply chains and closed industries.
This interruption impacts worldwide demand and production. The
research methods included a review of previous studies, determining
global recession due to the natural disaster, and determining
vital economic indicators, such as the rise in unemployment, the
industry hit hard by the recession, the slump in manufacturing
activity, a bad year for trade, the global economy shrinkage
in 2020, the decline in Sustainability and Quality of Life, the
decline in Education Sector, resultant Effects on the Agriculture
Industry, and reduction in the entertainment sector. In addition, as
explained in Figure 3, the search approach was used for this research
topic. In this study, many research databases were consulted to
search for relevant papers and download them from the database
(Google Scholar, Scopus Index Journals, Emerald, Elsevier Science
Direct, Springer, and Web of Science). Our primary emphasis was
on items published in academic publications, including research
articles, feedback pieces, brief remarks, discussions, BBC news,
world bank source, and review articles. The reports were utilized
to search for numerous keywords, such as “impact of COVID-
19 internationally,” “impact of COVID-19 on a macro level,” and
“spillover effects of COVID-19 on micro-level globally,” etc; in
summary, a keyword list and the complete text have been created. In
the beginning, searching for keywords produced a significant volume
of published material.

Since 2020, it has been challenging to assess all papers; the literary
display has constraints. The research searched 92 articles in the
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database mentioned above. It removed 39 irrelevant publications
since they were copied from a previous search. The framework
consists of two things:

(i) Articles focused on “Global COVID-19 Impacts, impact on the
global economy, and sustainable mitigation strategies.”
(ii) Search phrases linked to study requirements.

Our search produced 60 articles. We scan “Web of Science and
Google Scholars” to improve search results and verify cited papers.
This study analyses 60 papers’ research subjects, techniques, settings,
and theories explained in Figure 4. This study explores connected
domains to provide future research prospects.

3. The global economy hit by
coronavirus pandemic

Johns Hopkins University data shows that as a result of the
coronavirus, 270 million people have been infected, and 190,000
have died. Several countries and cities worldwide have prevented
the virus from spreading further. Some measures include closing
borders, shutting down schools and workplaces, and prohibiting
huge gatherings. Global economic activity was halted by the “Great
Lockdown” due to the global financial crisis, harming businesses and
causing job losses. “We are facing a real global crisis since no country
is immune,” IMF chief economist Gita Gopinath wrote earlier this
month (22). Some facts and graphs illustrate how the Coronavirus
epidemic has affected the global economy.

3.1. Therise in unemployment

In some economies, the number of unemployed has increased due
to global lockdown measures, as shown in Figure 5.

In the U.S., the world’s biggest economy, almost 26 million jobs
have been lost in the previous 5 weeks (23). Unemployment in March
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topped 4.4%, the highest level since August 2017. It is not limited to

the United States. There has also been increased unemployment in  will continue.
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Australia and South Korea, and some economists believe this trend
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3.2. The industry hit hard by the recession

Numerous significant economies, notably the United States and
China, depending on the service industry for employment and
economic development. During the Pandemic, many stores closed,
and customers stayed home due to a lockdown imposed by both
countries. Amazon and some other retailers reported an increase in
online sales, but this did not stop the decline (24). Despite lifting
the locking measures, economists warn that consumers may not
regain their consumption. Even after China allowed companies to
reopen gradually, analysts at the Oxford Economic Research Institute
observed that Chinas retail industry did not improve rapidly, as
illustrated in Figure 6.

Reports indicate that consumer spending will not return
immediately after restrictions are lifted due to the slow improvement
in household spending. According to THS Market, the global service
industry, transportation, real estate, and business activities in the
travel and tourism industries show significant decline (Figure 7).

Growing economies tend to create more wealth and jobs. It is
measured as the change in the overall value of goods and services
produced over 3 or 12 months. In 2020, the IMF predicted a 4.4%
contraction in the global economy. According to analysts, this will
be worse than the Great Depression. Among the major economies,
China was the only one to grow in 2020. Its growth rate was 2.3%.
According to the IME, global growth is expected to be 5.2% in 2021.
India and China are expected to lead the way with growth of 8.8 and
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8.2%, respectively. The recovery is expected to be slow in the U.K. and
Italy, two big, services-reliant economies that have been hit hard by
the outbreak (Figure 8).

3.3. The slump in manufacturing activity

Manufacturers have been impacted by the trade war between the
U.S. and China for the past two years and have been under pressure
again while the coronavirus spreads worldwide (see Figure 9).

Due to the COVID-19 epidemic, non-Chinese firms that received
their raw materials or components from Asian vendors (sometimes
known as “intermediate products”) were impacted. However, due
to the authorities’ efforts to contain the virus, the operation of the
Chinese plant was suspended for longer than expected. Lockdown
measures have hit more and more manufacturing companies as more
and more countries implement them. A few are forced to close
temporarily, while others are restricted from accessing intermediate
materials and goods. In addition, a reduction in commodity demand
has made manufacturing more challenging. As shown in Figure 10,
the production of U.S. factories in Europe and Asia declined in the
past month.

3.4. A lousy year for trade

In 2020, it was expected that global trade would slow even more
than it has in 2019. An anticipated decline in merchandise trade is
shown below (see Figure 11).

The World Trade Organization forecasts that global trade could
decline by 12.9 or 31.9% this year, depending on how global economic
conditions develop (25). According to the WTO, imports and exports
in all regions will decline by double-digits in 2020.

3.5. The global economy shrinkage in 2020

Numerous institutions have drastically reduced their global
economic forecasts due to the Coronavirus pandemic. Global
economic contraction is expected to reach 3% this year, according
to the International Monetary Fund (26). Figure 12 shows only a few
economies (including China and India) will grow in 2020.
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Although the economy is expected to bounce back next year,
the recovery will only be a part of the reason because the level of
activity will be lower than in 2021 before the virus hit” (27). In 2020
and 2021, the pandemic crisis may cause the global economy to lose
nearly $9 trillion, more than Japan and Germany combined.” wrote
the organization’s chief economist Gopinath.

3.6. The decline in sustainability and quality
of life

Politics, ecology, and the economy influence sustainable
development (28). These factors also dictate how people should
live so future generations may experience the same quality of life.
According to Garfin et al. (29), tiny changes in human existence
steadily impact the future. The future generations will not recognize
the changes in their lives as a response to change; they will assume
that individuals before them had comparable lives. The COVID-19
Pandemic has altered human existence’s political, environmental,
and economic elements, which affect psychological growth and
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sustainability. This impacts people’s living standards and quality of
life. The COVID-19 era resulted in social problems and international
crises in the early 2020’s (30). According to Arden and Chilcot
(31), progress and development have halted, and the epidemic has
disrupted the financial stability of industrialized and developing
nations. COVID-19 measures such as social isolation and locking up
reduce the quality of life because of the resulting stress and sadness
(32).

Most people are losing employment and money worldwide
(33). Profit margins and sales have fallen. Many nations have
created methods to rescue their economies and populations’
mental health from the epidemic, although regaining economic
stability will take years. COVID-19 and related crises have harmed
mental health, particularly among job losers. Employees’ mental
health is damaged by their unpleasant, contentious relationship
with the company. The international economy has stopped,
and millions have perished as COVID-19 caused unemployment,
illness, and despair. The coronavirus triggered a large-scale
psychological experiment that would impact life. Knowing that the
Pandemic harms mental health reduces life quality and motivates
prevention. Sustainable management improves worker wellbeing,
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according to Topa et al. (34). Anxiety, stress, and exhaustion
affect behavior (35). Lockdown endangers lives; on the other
hand, PTSD, hunger, and mental issues are rising. COVID-19
kills people.

3.7. The decline in education sector

Coronavirus outbreak affects global schooling. Due to the
coronavirus outbreak, several educational institutions closed
worldwide (“Impact of Coronavirus Pandemic on Education,”
2020). According to Education UNESCO (36), over half of the
worlds students were affected by Worldwide closures observed
by the United Nations Educational, Scientific, and Cultural
Organization (UNESCO). This event severely disrupted many
students’ academic and professional ambitions; consequently,
coronavirus damaged over $600 billion in businesses. In 2020,
educators and students throughout the globe felt the rippling
impact of the coronavirus as institutions and universities were urged
to close.

On the whole, 44 countries on four continents had school
cancellations, affecting hundreds of millions of pupils. Schools
without an online learning platform were disproportionately affected.
Moody’s lowered the U.S. higher education outlook from stable to
“negative” because 30% of U.S. colleges and universities already had
inadequate operational performance, and it was difficult for them to
react to the financial and academic reforms needed to deal with the
coronavirus pandemic (37). As the coronavirus pandemic developed
seriously in Italy, France, and Spain, several U.S. universities urged
study-abroad students to return home. However, the epidemic
encouraged online and remote learning, while only a minuscule
proportion of the world’s education is taught online (38). COVID’s
worldwide influence was considerable, according to UNESCO data
showed that by 2021. The COVID pandemic impacted around a
10.5 million learners worldwide, or 0.7% of all registered students,
yet there was only one country-wide learning shutdown by 2021
(39). In the first quarter of 2022, 6 country-wide closures and 43.5
million impacted students, or 2.8% of all registered students. This
caused students to have more debt, take longer to graduate, and
break their academic dreams during COVID-19 from 2020 to 2022
(40).
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3.8. Resultant effects on the agriculture
industry

Due to the COVID-19 epidemic, the resiliency of the agriculture
industry has been put to the test. The cost of agricultural goods
has decreased by 20% due to a worldwide slump in demand
from hotels and restaurants. Nations have implemented several
preventative measures over the globe to halt the rapidly escalating
spread of the disease (41). This involves separating oneself from
their social circle, minimizing the amount of needless travel one
does, and not attending any churches. If people are urged to self-
isolate after contacting suspected virus carriers, the number of
available inspectors and delivery workers may be affected (42). This
will have significant repercussions for perishable products, such as
food that is high in fat and protein, such as meat and vegetables.
In addition, markets have taken matters into their own hands
by prohibiting floor trading, which has harmed the capability of
commodities exchange (43). One example from more recent times
is the Chicago Mercantile Exchange. “Panic purchasing” complicates
shortages beyond what’s available in supermarkets. Concern has been
voiced by the American Veterinary Medical Association (AVMA)
over the inadequate supply of animal medications made available by
several prominent drug suppliers.

3.9. The decline in travel and tourism

The hotel business has also suffered from COVID-19’s travel
ban. Community lockdowns, social isolation, stay-at-home orders,
and travel and mobility limitations have led to the temporary
closure of numerous hospitality enterprises and diminished demand
for those permitted to continue operating (44). The coronavirus
has affected hospitality the most. Hourly employees in the
hospitality and tourism industries faced severe difficulties due
to the economic downturn. Marriott International, which has
around 174,000 employees, furloughed tens of thousands of those
people. In addition, Hilton Worldwide informed its lenders on
March 5, 2020, that it would be borrowing a precautionary $1.75
billion as part of a revolving loan (45). This move was made
to save money and to keep the company’s flexibility” in light
of the volatility in the global markets. The U.S. hotel industry’s
income per available room declined by 11.6% on March 7, 2020,
while China’s occupancy rates plunged 89% by January 2020
(44). Other U.S. hotel corporations want $150 billion in direct
employee help, owing to a drop in demand and a $1.5 billion
loss since mid-February (46). Since March 1, 2020, German
hotel occupancy has dropped 36%. Rome’s occupancy rate is 6%,
whereas London’s is 47% (47). The COVID-19 crisis has caused
worldwide distortions in the hospitality sector and the European
hotel market slumps.

3.10. Effects on the food industry

Due to consumer purchasing during COVID-19, the food
industry has been under much pressure, particularly in food delivery
and retailing. The food supply chain affected farmers, distributors,
consumers, and labor-intensive food-processing businesses. Many
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factories restricted, halted, or temporarily ceased production owing
to COVID-19 employees who were unwilling to go to work,
assuming they would become sick at work, mainly in meat-
processing food firms during the epidemic (48). Because of this,
there was a growing fear that there may be a scarcity of food,
and panic purchasing has led to an increase of £1 billion worth
of food stored in households throughout the United Kingdom
(49). The rising demand for food goods has also impacted online
meal delivery. In addition, food banks have been affected by
people shopping in a panic and storing food in response to
the decline in contributions (50). Despite government assurances,
businesses have made substantial adjustments, including limiting
the number of products consumers might purchase, creating more
than 30,000 new jobs to refill shelves, and introducing special
shopping hours for the elderly, vulnerable populations, and NHS
goods (51).
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3.11. The decline of the sports industry

COVID-19 influenced the scheduling of athletic events, including
some of the biggest competitions in the sport’s history. The highly
anticipated football event, Euro, was pushed back a year, and the
playoffs won’t occur until at least June of the following year (52). The
athletes and their nations agreed to postpone the games until 2021.
Many tournaments, including the British Open, were canceled or
moved. Pandemic cancellations cost billions (53). Tokyo’s Olympics
and Paralympics were postponed. The 2020 English hockey games
were postponed. MLR’s 2020 season was canceled, and all MLB season
games in Mexico and Puerto Rico were canceled (54).

Due to the Portuguese governments declaration of an
emergency, all sports activities will be postponed until further
notice. The World Snooker Championship scheduled to take
place in Sheffield has been delayed (55). The 2020 European
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Aquatics Championship in Hungary was postponed until August.
Sponsors and organizers of the aborted games lost billions. In
2021 and 2022, numerous nations restarted sports, but the number
of participants at sports arenas was limited, and face masks
were required.

3.12. The decline of the entertainment sector

Pandemic affected cinema, theater, and entertainment. The
2020 coronavirus pandemic cost the entertainment industry $5
billion in losses, and several Hollywood films delayed their release.
Consequently, most of the 120,000 below-the-line entertainment
jobs lost were stage roles. The shutdown lost 150,000 members
and 120,000 jobs, and the IATSE requested the government to
include the entertainment industry in its stimulus package (56). From
February 23 to March 1, 2020, the COVID-19 epidemic in Italy cost
millions of euros every week. Film screenings, theaters, live music,
dancing, and exhibits lose money (Khan et al., 2022). Collectively,
unemployment in the entertainment business surged to new highs,
but it was uncertain whether it would receive government stimulus
funding. Some senators contended that the entertainment business
contributes less to the economy than the finance and industrial
sectors (57). Entertainment activities resumed in 2021 and 2022, but
the industry’s performance didn’t approach pre-COVID levels due to
weak economic recovery. 221,762,724 and 498,162,785 tickets were
sold in 2020 and 2021, compared to 1,314,169,169 and 1,225,910,803
in 2018 and 2019. COVID reduced the number of moviegoers
by 83%. In 2020 and 2021, box office revenue was $2,033,566,047
and 4,568,154,099. In 2018 and 2019, it was $11,972,083,658 and
11,229,345,558. Film revenue plummeted by 83.1% under COVID
over pre-COVID (58).

4. Challenges and mitigation strategies

The suggested study approach advises concentrating on
economic policies that have extended the medical crisis and
combining monetary, industrial, and other sectors to settle
worldwide and financial market issues. Figure 11 illustrates the
study’s structure and topics.

4.1. Policy challenges

Economic analysts have used aggressive strategies to handle
short-term irregularities in nations that can endure the outbreak
without fabrications. The rapid evolution of the global health
catastrophe into international corporate trade and economic
calamity has left experts throughout the globe stunned. As the
epidemic’s fiscal effect develops, analysts concentrate more on
immediate monetary repercussions than longer-term factors like
debt accretion. Due to the poor elasticity of budgetary and
financial assistance under conservative criteria, many strategists
have limited their ability to react to the present crisis, given
the recent drop in global economic growth, mainly production
and trade, since the flu pandemic began influencing international
policymaking. Initially, the Pandemic’s fiscal effect was anticipated
to be a temporary supply of items as employees self-quarantined
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breadth. As
corporations store cash, these growing financial impacts may

via social interaction to reduce the outbreak’s
create liquidity and credit limitations in international monetary
markets and hurt economic development. Some viewers wonder
whether these economic undercurrents portend full-scale worldwide
financial difficulties.

According to the World Bank’s Global Economic Prospects report
from June 2021, some impoverished countries and rising economies
are still battling COVID-19. Two-thirds of emerging markets and
developing economies won’t recoup per capita income losses by 2022.
The Pandemic has reversed poverty-reduction benefits and created
insecurity in low-income nations where vaccinations have lagged.
Many countries had already pledged or implemented steps to help
epidemic-affected economies. These nations decided on the kind of
help to give (loans vs. direct payments), the amount needed, and
how to define resources and financing conditions if any. Several
governments have taken surprise fiscal and monetary measures to
fight the crisis (59). These economies lack financial resources, and
the medical care system is overworked and vulnerable. The downturn
or upcoming recession harms all nations; thus, global leaders must
overcome COVID-19’s consequences on their economies quickly and
aggressively. Therefore, according to Fernandes (60), global action
is required to lay down a proposed framework with international
cooperative macroeconomic policies to restore confidence and
address the feasible solution to the post-COVID crisis barriers to
overcome the expected great recession by using collective action with
the following research questions (Figure 13).

e How can governments negotiate and cooperate to overcome

severe revenue declines, strains on public budgets, and the
prospect of sovereign evasions and a 2021-2025 recession?

4.2. Mitigation strategies

Immediate and decisive policy actions are required
not just to control the epidemic and save lives but
also to safeguard the most vulnerable members of our
society from economic disaster and maintain economic

development and financial stability factors shown below in
Figure 14.

4.3. Fiscal issues

Wealthy nations have launched massive health and public
COVID-19
Poorer countries have fewer fiscal and monetary alternatives,

expenditure measures to combat the epidemic.
and international organizations may aid. Most wealthy countries
have ramped up expenditures and used monetary policy to soften
the shock of lockdowns and other measures that have closed
enterprises and left many jobless. But underdeveloped nations,
beginning to react more vigorously, may have fewer alternatives.
Plan, coordinate, and execute a business continuity plan for
COVID-19. According to Building a Resilient Recovery: How
We Can Emerge Stronger from the COVID-19 Pandemic, Ensure
revenue collection and agency operations to fund and manage
crisis responses.
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The proposed study framework for significant development. Source: Author's development.
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Sectorial impacts of climate change with adaptation and mitigation measures. Source: Author’s constructed.

4.4. Policies for macroeconomics and
development

National authorities and multilateral organizations worldwide
are exploring extraordinary policy steps in response to the rising
health crisis and dismal economic prospects. Central banks in
developed and developing nations slashed interest rates, injected
liquidity, and provided emergency financing for enterprises and
families. About 60 monetary authorities have scored rates since the
crisis began, typically in emergency meetings (61). Direct wage or
income assistance measures may mitigate short-term socioeconomic
consequences while retaining recovery capability. Tax deferrals,
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government-subsidized short-term labor, mortgage moratoriums,
and immediate cash handouts are examples. Social assistance
programs must target the elderly and those in vulnerable jobs during
the crisis.

4.5. Manage vital supply and demand
Addressing fundamental supply and demand concerns may
avoid shortages, price surges, and misery. Food and medication

manufacturing and delivery need reliable transportation, energy,
and communications. The crisis-management agency must form
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committees with the private sector and critical operators to assess
daily the flow of essential products and services and the health of
employees and vital people (62).

4.6. Foreign currency supply and demand

There is a good chance that the governments will have
to limit foreign currency transactions to stop a run on the
local currency caused by a rise in the amount of money in
circulation. This is because a rise in the amount of money in
circulation directly causes an increase in circulation. For the
government to manage its foreign reserves effectively, it must be
able to compute the cash flow required to fund the importation
of food, medicines, energy, and other essential commodities
for at least 6 months while also considering the flows of
external debt.

4.7. International organizations have a

significant influence

International organizations have authority in mediation,
conflict settlement, peacekeeping, and penalties. They assist
global health and monetary policies (63). COVID-19 showed how
important international institutions are to our health, economy,
and security. United Nations, World Bank Group, and other global
and regional institutions’ concerted, cohesive response to the
crisis’s socioeconomic repercussions. As noted above, international
organizations must urge for more “unconventional monetary
policies” integrated with fiscal stimulus in developing nations,
providing them with policy latitude to determine how to do so. They
should also push developing country leaders to create a central crisis
office (64). We need international funding to limit the epidemic
and protect the most vulnerable. International collaboration may
improve results. The post-virus global economy will have slowed
growth, increased fragility, and more division. The IME, OECD,
G7, G20, World Bank, and Regional Development Banks must
back focused, efficient, and proven-to-work measures in economies
that need them to deal with the health, economic, employment,
and social effects of the Pandemic on workers in all sectors of the
economy, including self-employed and non-permanent, casual, and
informal workers, and all businesses, tiny and medium-sized ones
(SMEs). The world economy needs to change right away in the
real world.

4.8. Getting and making investments easier

The term “foreign direct investment,” abbreviated as “FDI,
has emerged as essential in providing developing nations with
financial resources, advanced and

employment, technology,

managerial expertise. Several underdeveloped countries have
reaped significant dividends from these investments in accelerated
economic growth and improved overall quality of life. Foreign
direct investment could be a big part of the money needed to
reach the Sustainable Development Goals by 2030 in areas like

basic infrastructure, food security, preventing and adapting to
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climate change, and health and education (65). To achieve this
goal, governments need to improve the efficiency with which
they attract private investment, direct that investment toward
sustainable development sectors, and make the most of the
economic, social, and environmental benefits that result from
that investment.

4.9. Sector-specific policy implications

Upon the onset of the crisis, many economists felt unable
to respond. The globally synchronized halt in economic growth,
particularly in manufacturing and commerce that preceded the viral
breakout was made possible by currency flexibility and consistent
government backing (62). In addition to liquidity and credit market
difficulties, the need for supply-side information has encouraged
financial analysts to acquire this understanding. If a person loses their
job, they might not be able to pay their mortgage or rent before banks
offer credit deferment or a way to get money. Mortgage fraud could
hurt the market for mortgage-backed securities, mortgage funds,
and the economy’s growth (60). Losses on the financial markets
happen worldwide and pull people’s wealth, especially pensioners
with fixed incomes and people who own securities. Investors in
mortgage-backed securities have sold some of their shares. Markets
haven’t always been able to handle traditional policy tools like
financial aid. With this instability, it's hard to know how to fix the
world economy.

1. Trust and demand necessitate

macroeconomic measures in this situation. Employers may

recovery supporting
use the ETC to pay salaries. Companies may benefit from
interest-free loans to offset lost revenue.

. Despite its flaws, the healthcare business has earned a lot of money
mass-producing masks, hand sanitizers, and surgical equipment.
Another recession-hit company might make medical equipment.
It lacks the required hospitals and quarantine facilities. Updating
and dispersing medical facilities may reduce viral transmission.

. Online buying is trendy and will rise despite the uncertain
economy. COVID-19 has natural and long-lasting repercussions
for social contact and entertainment, making the tourist business
obsolete and leaving many jobless.

5. Conclusion

Multiple industries may be impacted by a disease outbreak,
including the capital market, labor market, foreign trade, consumer
spending, and production. Because of the lockdown and the
risk of spreading the disease, it’s taking longer to make things
people need. The products’ supply chain has been broken, and
national and international businesses will lose money. Revenue
growth is slowing down because of poor cash flow in the market.
There have been thousands of job losses due to the shutdown
of industries. A disruption of the production process in several
sectors has also negatively affected the GDP of many countries.
This article demonstrates the global economic impact of the
COVID-19 Pandemic in a straightforward but vivid manner. The
virus has claimed thousands of lives and posed considerable
challenges to countries. Bloomberg economists say its too early
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to know the disease’s full impact because it hasn’t reached its
peak yet. Capital economists estimate that if urgent action is not
taken to reduce Wuhan 2019-nCoV as soon as possible, the first
quarter of this year can bring China losses of up to $ 62 billion.
In comparison, the world will suffer over $280 billion. The World
Bank estimates that even a weak influenza pandemic, such as the
HINI outbreak of 2009, could reduce global GDP by half, or about
$300 billion.

5.1. Future study recommendation

It is the right time and place to study the effects of COVID-
19 on the global economy and monetary policy of different
countries. Even though there are some problems, the research
on COVID-19 may lead to many good things. This could lead
to new ideas and tests. In light of the COVID-19 crisis, the
hidden assumptions in current research need to be looked at
separately. The present study provides a roadmap on the literature
tying the COVID-19 Pandemic to worldwide harm, directing
future research on this new topic. COVID-19 receives regular
media attention, although its relationship to monetary and
public policy literature is weak. Researchers and policymakers
must work together to create additional COVID-19 research.
It would assist handle current and future problems. COVID-19
has complicated economic, health, and societal repercussions,
making it a sensitive subject. This article focuses on the
essential concerns and issues related to COVID-19 to help
scholars and policymakers comprehend its worldwide influence on
diverse industries.

References

1. Lu H, Stratton CW, Tang YW. Outbreak of pneumonia of unknown etiology
in Wuhan, China: the mystery and the miracle. ] Med Virol. (2020) 92:401-
2. doi: 10.1002/jmv.25678

2. Huang C, Wang Y, Li X, Ren L, Zhao J, Hu Y, et al. Clinical
features of patients infected with 2019 novel coronavirus in Wuhan,
China. The Lancet. (2020) 395:497-506. doi:  10.1016/S0140-6736(20)30
183-5

3. World Health Organization. WHO Clinical management of severe acute
respiratory infection (SARI) when COVID-19 disease is suspected. Who. (2020)
2019:12. doi: 10.15557/PiMR.2020.0003

4. South China Morning Post (2020). Available online at: https://www.scmp.com/
economy/china-economy/article/3047426/explained- why-wuhan-so-important-
chinas-economy-and- potential

5. SCMP Newspaper. South China Morning Post (2020). Available online at: https://
www.richmond- news.com/news/asia- pacific- business/stocks- oil- fall- as- china-virus-
rattles- markets- 1.24061887

6. Health Affairs (2020). Available online at: https://www.healthaffairs.org/do/10.1377/
hblog2020%0A0203.393483/full/

7. QNews. Quartz (2020). Available online at: https://qz.com/1791867/the-
coronavirus-outbreak-is- crippling- chinas- film-industry/

8. Business Standard (2020). Available online at: https://www.business-standard.
com/article/ptistories/china- virus- outbreak- may- wallop- economy- financial- markets-
120012200837_1.html

9. Global News (2020). Available online at: https://globalnews.ca/news/6440822/china-
virus-stockmarket/

10. Richmond News (2020). Available online at: https://www.richmond-news.com/
news/asia- pacific-business/stocks- oil- fall- as- china-virus- rattles- markets- 1.24061887

11. NBC News (2020). Available online at: https://www.nbcnews.com/business/
markets/sars- wiped-40-billion- world- markets- what-will- coronavirus-do-n1122151

12. International ~ Monetary ~ Fund (2020). Available online at:
News/Articles/2019/10/18/na102319-prolonged-uncertainty-weighs-on-asiaseconomy

Frontiers in Public Health

10.3389/fpubh.2022.1009393

Author contributions

SN and KA contributed the ideas of the original draft. SN and
SK wrote the introduction, literature review, and empirical outcomes
sections. SP, HS, and MA helped to collect and visualize data of
observed variables. SN, HS, and KA constructed the methodology
section in the study. All authors contributed to the article and
approved the submitted revised version.

Funding

This work was supported by a grant of the Romanian Ministry
of Education and Research, CNCS - UEFISCDI, project number
PN-III-P4-ID-PCE-2020-2174, within PNCDI III.

Conflict of interest

The authors declare that the research was conducted in the
absence of any commercial or financial relationships that could be
construed as a potential conflict of interest.

Publisher’s note

All claims expressed in this article are solely those of the
authors and do not necessarily represent those of their affiliated
organizations, or those of the publisher, the editors and the reviewers.
Any product that may be evaluated in this article, or claim that may
be made by its manufacturer, is not guaranteed or endorsed by the
publisher.

13. Feuer W. CNBC (2020). Available online at: https://www.cnbc.com/2020/02/06/
coronavirus- the-hit-to-the- global- economy- will- be- worse- than- sars.html

14. Russolillo S. MarketScreener (2020). Available online at: https://www.
marketscreener.com/news/Chinese- Markets- Tumble- on- Mounting- Coronavirus-
Fears- Update-29930037/

15. Lee T. IHS Markit (2020). Available online at: https://news.ihsmarkit.com/prviewer/
release_only/slug/impacts- of- coronavirus- containment- effort- ripple- through- global-
economy

16. Newspaper FT. Financial Times (2020). Available online at: https://www.ft.com/
content/166b69ec-47eb-3c96-%0Aa7ba-343d57aec637

17. Organization WT. UNWTO (2020). Available online at: https://unwto.org/unwto-
statement-on- the-novel- coronavirusoutbreak

18. Channel News Asia (2020). Available online at: https://www.channelnewsasia.com/
news/%0Acommentary/wuhan-virus- coronavirus-tourism-worst- hit- countriescities-
%0Achina-12377622

19. The ASEAN Post (2020). Available online at: https://theaseanpost.com/article/
coronavirus- whatabout- %0Athailands- tourism

20. HIS Markit (2020). Available online at: https://ihsmarkit.com/research-analysis/
chinas- stockmarkets- %0Aslump- on-wuhan- virus.html

21. Leung HD. Bloomberg (2020). Available online at: https://www.bloomberg.com/
graphics/2020- global- economic- impact- of-wuhan-novel- coronavirus/

22. Gopinath G. IMFBlog (2020). Available online at: https://blogs.imf.org/2020/04/14/
the-great-lockdown-worst- economic- downturn-ssince- the- great- depression/

23. Panchal N, Kamal R, Orgera K, Cox C, Garfield R, Hamel L, et al. The Implications
of COVID-19 for Mental Health and Substance Use. Kaiser Family Foundation (2020). p.
21.

24. Lee YN. CNBC (2020). Available online at: https://www.cnbc.com/2020/04/24/
coronavirus- pandemics-impact-on- the- global- economy- in- 7- charts.html

25. World Trade Organization (2020). Available online at: https://www.wto.org/english/
news_e/pres20_e/ pr8557c4htm

frontiersin.org


https://doi.org/10.3389/fpubh.2022.1009393
https://doi.org/10.1002/jmv.25678
https://doi.org/10.1016/S0140-6736(20)30183-5
https://doi.org/10.15557/PiMR.2020.0003
https://www.scmp.com/economy/china-economy/article/3047426/explained-why-wuhan-so-important-chinas-economy-and-potential
https://www.scmp.com/economy/china-economy/article/3047426/explained-why-wuhan-so-important-chinas-economy-and-potential
https://www.scmp.com/economy/china-economy/article/3047426/explained-why-wuhan-so-important-chinas-economy-and-potential
https://www.richmond-news.com/news/asia-pacific-business/stocks-oil-fall-as-china-virus-rattles-markets-1.24061887
https://www.richmond-news.com/news/asia-pacific-business/stocks-oil-fall-as-china-virus-rattles-markets-1.24061887
https://www.richmond-news.com/news/asia-pacific-business/stocks-oil-fall-as-china-virus-rattles-markets-1.24061887
https://www.healthaffairs.org/do/10.1377/hblog2020%0A0203.393483/full/
https://www.healthaffairs.org/do/10.1377/hblog2020%0A0203.393483/full/
https://qz.com/1791867/the-coronavirus-outbreak-is-crippling-chinas-film-industry/
https://qz.com/1791867/the-coronavirus-outbreak-is-crippling-chinas-film-industry/
https://www.business-standard.com/article/ptistories/china-virus-outbreak-may-wallop-economy-financial-markets-120012200837_1.html
https://www.business-standard.com/article/ptistories/china-virus-outbreak-may-wallop-economy-financial-markets-120012200837_1.html
https://www.business-standard.com/article/ptistories/china-virus-outbreak-may-wallop-economy-financial-markets-120012200837_1.html
https://globalnews.ca/news/6440822/china-virus-stockmarket/
https://globalnews.ca/news/6440822/china-virus-stockmarket/
https://www.richmond-news.com/news/asia-pacific-business/stocks-oil-fall-as-china-virus-rattles-markets-1.24061887
https://www.richmond-news.com/news/asia-pacific-business/stocks-oil-fall-as-china-virus-rattles-markets-1.24061887
https://www.nbcnews.com/business/markets/sars-wiped-40-billion-world-markets-what-will-coronavirus-do-n1122151
https://www.nbcnews.com/business/markets/sars-wiped-40-billion-world-markets-what-will-coronavirus-do-n1122151
https://News/Articles/2019/10/18/na102319-prolonged-uncertainty-weighs-on-asiaseconomy
https://www.cnbc.com/2020/02/06/coronavirus-the-hit-to-the-global-economy-will-be-worse-than-sars.html
https://www.cnbc.com/2020/02/06/coronavirus-the-hit-to-the-global-economy-will-be-worse-than-sars.html
https://www.marketscreener.com/news/Chinese-Markets-Tumble-on-Mounting-Coronavirus-Fears-Update-29930037/
https://www.marketscreener.com/news/Chinese-Markets-Tumble-on-Mounting-Coronavirus-Fears-Update-29930037/
https://www.marketscreener.com/news/Chinese-Markets-Tumble-on-Mounting-Coronavirus-Fears-Update-29930037/
https://news.ihsmarkit.com/prviewer/release_only/slug/impacts-of-coronavirus-containment-effort-ripple-through-global-economy
https://news.ihsmarkit.com/prviewer/release_only/slug/impacts-of-coronavirus-containment-effort-ripple-through-global-economy
https://news.ihsmarkit.com/prviewer/release_only/slug/impacts-of-coronavirus-containment-effort-ripple-through-global-economy
https://www.ft.com/content/166b69ec-47eb-3c96-%0Aa7ba-343d57aec637
https://www.ft.com/content/166b69ec-47eb-3c96-%0Aa7ba-343d57aec637
https://unwto.org/unwto-statement-on-the-novel-coronavirusoutbreak
https://unwto.org/unwto-statement-on-the-novel-coronavirusoutbreak
https://www.channelnewsasia.com/news/%0Acommentary/wuhan-virus-coronavirus-tourism-worst-hit-countriescities-%0Achina-12377622
https://www.channelnewsasia.com/news/%0Acommentary/wuhan-virus-coronavirus-tourism-worst-hit-countriescities-%0Achina-12377622
https://www.channelnewsasia.com/news/%0Acommentary/wuhan-virus-coronavirus-tourism-worst-hit-countriescities-%0Achina-12377622
https://theaseanpost.com/article/coronavirus-whatabout-%0Athailands-tourism
https://theaseanpost.com/article/coronavirus-whatabout-%0Athailands-tourism
https://ihsmarkit.com/research-analysis/chinas-stockmarkets-%0Aslump-on-wuhan-virus.html
https://ihsmarkit.com/research-analysis/chinas-stockmarkets-%0Aslump-on-wuhan-virus.html
https://www.bloomberg.com/graphics/2020-global-economic-impact-of-wuhan-novel-coronavirus/
https://www.bloomberg.com/graphics/2020-global-economic-impact-of-wuhan-novel-coronavirus/
https://blogs.imf.org/2020/04/14/the-great-lockdown-worst-economic-downturn-since-the-great-depression/
https://blogs.imf.org/2020/04/14/the-great-lockdown-worst-economic-downturn-since-the-great-depression/
https://www.cnbc.com/2020/04/24/coronavirus-pandemics-impact-on-the-global-economy-in-7-charts.html
https://www.cnbc.com/2020/04/24/coronavirus-pandemics-impact-on-the-global-economy-in-7-charts.html
https://www.wto.org/english/news_e/pres20_e/pr855_e.htm
https://www.wto.org/english/news_e/pres20_e/pr855_e.htm
https://www.frontiersin.org/journals/public-health
https://www.frontiersin.org

Naseer et al.

26. Amaro S. CNBC (2020). Available online at: https://www.cnbc.com/2020/04/14/
imf-global-economy- to- contract-by- 3percent- due- to- coronavirus.html

27. Zhang D, Hu M, Ji Q. Financial markets under the global pandemic of COVID-19.
Fin Res Lett. (2020) 101528. doi: 10.1016/j.fr.2020.101528

28. Bowen K]J, Cradock-Henry NA, Koch E Patterson J, Hayhd T, Vogt ], et al
Implementing the “sustainable development goals™ towards addressing three key
governance challenges—collective action, trade-offs, and accountability. Curr Opin
Environ Sustain. (2017) 26-7, 90-6. doi: 10.1016/j.cosust.2017.05.002

29. Garfin DR, Silver RC, Holman EA. The novel coronavirus (COVID-2019) outbreak:
amplification of public health consequences by media exposure. Health Psychol. (2020)
39:355-7. doi: 10.1037/hea0000875

30. Nicola M, Alsafi Z, Sohrabi C, Kerwan A, Al-Jabir A, Iosifidis C, et al. The
socioeconomic implications of the coronavirus pandemic (COVID-19): a review. Int J
Surg. (2020) 78:185-93. doi: 10.1016/j.ijsu.2020.04.018

31. Arden MA, Chilcot J. Health psychology and the coronavirus (COVID-
19) global pandemic: A call for research. Br ] Health Psychol. (2020) 25:231-2.
doi: 10.1111/bjhp.12414

32. Nguyen LH, Drew DA, Graham MS, Joshi AD, Guo CG, Ma W, et
al. Risk of COVID-19 among front-line health-care workers and the general
community: a prospective cohort study. Lancet Public Health. (2020) 5:e475-e483.
doi: 10.1016/S2468-2667(20)30164-X

33. Keshky MES, Basyouni SS, Sabban AM. Getting through COVID-19: the pandemic’s
impact on the psychology of sustainability, quality of life, and the global economy - a
systematic review. Front Psychol. (2020) 11:585897. doi: 10.3389/fpsyg.2020.585897

34. Di Fabio A. The psychology of sustainability and sustainable development for
well-being in organizations. Front Psychol. (2017) 8:1534. doi: 10.3389/fpsyg.2017.01534

35. Chan JFW, Yuan S, Kok KH, To KKW, Chu H, Yang J, et al. A familial
cluster of pneumonia associated with the 2019 novel coronavirus indicating person-
to-person transmission: a study of a family cluster. The Lancet. (2020) 395:514-
23. doi: 10.1016/S0140-6736(20)30154-9

36. Huang R, Liu D, Tlili A, Knyazeva S, Chang TW, Zhang X, et al. Guidance on Open
Educational Practices During School Closures: Utilizing OER Under COVID-19 Pandemic
in Line with UNESCO OER Recommendation. Beijing: Smart Learning Institute of Beijing
Normal University (2020).

37. Azevedo JP, Hasan A, Goldemberg D, Geven K, Igbal SA. Simulating the
potential impacts of COVID-19 school closures on schooling and learning outcomes:
a set of global estimates. World Bank Res Obser. (2021). doi: 10.1596/1813-9450-
9284

38. Adibfar A, Gulhare S, Srinivasan S, Costin A. Analysis and modeling of changes
in online shopping behavior due to COVID-19 pandemic: A Florida case study. Transp
Policy. (2022) 126:162-76. doi: 10.1016/j.tranpol.2022.07.003

39. Marinoni G, Van’t Land H, Jensen T. The Impact of COVID-19 on Higher Education
Around The World IAU Global Survey Report (2020). Available online at: https://www.
youtube.com/channel/UCT5nt5FGVklxrtUHinF_LFA

40. Costin V, Vignoles VL. Meaning is about mattering: Evaluating coherence, purpose,
and existential mattering as precursors of meaning in life judgments. J Pers Soc Psychol.
(2020) 118:864-84. doi: 10.1037/pspp0000225

41. Pulubuhu DAT, Unde AA, Sumartias S, Sudarmo S, and Seniwati S. The economic
impact of COVID-19 outbreak on the agriculture sector. Int ] Agric Syst. (2020)
8:57. doi: 10.20956/ijas.v8i,1.2337

42. Siche R. What is the impact of COVID-19 disease on agriculture? Scientia
Agropecuaria. (2020) 11:3-6.

43. Sridhar A, Balakrishnan A, Jacob MM, Sillanpida M, Dayanandan N. Global impact
of COVID-19 on agriculture: role of sustainable agriculture and digital farming. Environ
Sci Pollut Res Int. (2022) 1-17. doi: 10.1007/s11356-022-19358-w. [Epub ahead of print].

44. Gursoy D, Chi CG. Effects of COVID-19 Pandemic on hospitality industry: review
of the current situations and a research agenda. (2020).

Frontiersin Public Health

13

10.3389/fpubh.2022.1009393

45. Bakar NA, Rosbi S. Effect of Coronavirus disease (COVID-19) to tourism industry.
Int ] Adv Eng Res Sci. (2020) 7:189-93.

46. Broj H, Teodorovi¢ J. Strana 58 Global Health and Safety Trends in Tourism (2020).

47. Moisa E, Corneci D, Negutu MI, Filimon CR, Serbu A, Popescu M, et al.
Development and internal validation of a new prognostic model powered to predict 28-
day all-cause mortality in ICU COVID-19 patients-The COVID-SOFA score. J Clin Med.
(2022) 11:4160. doi: 10.3390/jcm11144160

48. Aday S, Aday MS. Impact of COVID-19 on the food supply chain. Food Qual Saf.
(2020) 4:167-80. doi: 10.1093/fqsafe/fyaa024

49. Hailu G. Economic thoughts on COVID-19 for Canadian food processors (2020).
doi: 10.1111/cjag.12241

50. Gursoy D, Chi CG, Chi OH. Effects of COVID 19 pandemic on restaurant and hotel
customers’ sentiments towards dining out, traveling to a destination and staying at hotels.
J Hosp Res Article. (2020).

51. Galanakis CM, Rizou M, Aldawoud TMS, Ucak I, Rowan NJ.
Innovations and technology disruptions in the food sector within the
COVID-19 pandemic and post-lockdown era. Trends Food Sci Technol. (2021)
110:193-200. doi: 10.1016/j.tifs.2021.02.002

52. Alam MM, Abdurraheem II. COVID-19 and the financial crisis in the sports
sector around the world. Sport Soc. (2021) 1-14. doi: 10.1080/17430437.2021.197
9964

53. Sayyd SM, Zainuddin ZA, Seraj PM. A scientific overview of the impact of COVID-
19 pandemic on sports affairs: A systematic review. Phys Educ Student. (2021) 25:221-9.
doi: 10.15561/20755279.2021.0403

54. Nauright J, Zipp S, Kim YH. The sports world in the era of COVID-19 (2020).

55. Bull FC, Al-Ansari SS, Biddle S, Borodulin K, Buman MP, Cardon G, et al. World
Health Organization 2020 guidelines on physical activity and sedentary behaviour. Br J
Sports Med. (2020) 54:1451-62. doi: 10.1136/bjsports-2020-102955

56. Ozili PK, Arun T. Economic Effects of Coronavirus Outbreak. (2020).

57. Wildman SS. New media and the need for new analytical frameworks: Dual
challenges to media economics and policy analysis. In: Kienzler S, editor. Management
and Economics of Communication. Berlin; Boston, MA: De Gruyter Mouton (2020). p.
485-96.

58. Dejnirattisai W, Huo J, Zhou D, Zahradnik ], Supasa P, Liu C, et al. SARS-CoV-
2 Omicron-B.1.1.529 leads to widespread escape from neutralizing antibody responses.
Cell. (2022) 185:467-484.e15. doi: 10.1016/j.cell.2021.12.046

59. Ling J, Ballas D, Pak A, Adegboye OA, Adekunle AI, Rahman KM, et al. Economic
consequences of the COVID-19 outbreak: the need for epidemic preparedness. Front
Public Health. (2020) 1:19.

60. Fernandes N. Economic Effects of Coronavirus Outbreak (COVID-19) on the World
Economy. (2020). Available online at: https://papers.ssrn.com/sol3/papers.cfm?abstract_
id=3557504

61. Mishra MK. The World after COVID-19 and its impact on Global Economy.
(2020). Available online at: https://www.econstor.eu/bitstream/10419/215931/1/MKM
%20PAPER%20FOR%20COVID.pdf

62. Ling ], Ballas D, Pak A, Adegboye OA, Adekunle AI, Rahman KM, et al. Economic

consequences of the COVID-19 outbreak: the need for epidemic preparedness. Front
Public Health. (2020) 1:19.

63. Abbott KW, Snidal D. Why states act through formal international organizations. J
Conflict Resolut. (1998) 42:3-32.

64. Wang C, Wang D, Abbas J, Duan K, Mubeen R. Global financial
crisis, smart lockdown strategies, and the COVID-19 spillover impacts: a
global perspective implications from Southeast Asia. Front Psychiatry. (2021)
12:643783. doi: 10.3389/fpsyt.2021.643783

65. Onyema EM, Eucheria NC, Obafemi FA, Sen S, Atonye FG, Sharma A, et al. Impact
of Coronavirus pandemic on education. J Educ Pract. (2020) 11:108-21.

frontiersin.org


https://doi.org/10.3389/fpubh.2022.1009393
https://www.cnbc.com/2020/04/14/imf-global-economy-to-contract-by-3percent-due-to-coronavirus.html
https://www.cnbc.com/2020/04/14/imf-global-economy-to-contract-by-3percent-due-to-coronavirus.html
https://doi.org/10.1016/j.frl.2020.101528
https://doi.org/10.1016/j.cosust.2017.05.002
https://doi.org/10.1037/hea0000875
https://doi.org/10.1016/j.ijsu.2020.04.018
https://doi.org/10.1111/bjhp.12414
https://doi.org/10.1016/S2468-2667(20)30164-X
https://doi.org/10.3389/fpsyg.2020.585897
https://doi.org/10.3389/fpsyg.2017.01534
https://doi.org/10.1016/S0140-6736(20)30154-9
https://doi.org/10.1596/1813-9450-9284
https://doi.org/10.1016/j.tranpol.2022.07.003
https://www.youtube.com/channel/UCT5nt5FGVklxrtUHinF_LFA
https://www.youtube.com/channel/UCT5nt5FGVklxrtUHinF_LFA
https://doi.org/10.1037/pspp0000225
https://doi.org/10.20956/ijas.v8i,1.2337
https://doi.org/10.1007/s11356-022-19358-w
https://doi.org/10.3390/jcm11144160
https://doi.org/10.1093/fqsafe/fyaa024
https://doi.org/10.1111/cjag.12241
https://doi.org/10.1016/j.tifs.2021.02.002
https://doi.org/10.1080/17430437.2021.1979964
https://doi.org/10.15561/20755279.2021.0403
https://doi.org/10.1136/bjsports-2020-102955
https://doi.org/10.1016/j.cell.2021.12.046
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3557504
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3557504
https://www.econstor.eu/bitstream/10419/215931/1/MKM%20PAPER%20FOR%20COVID.pdf
https://www.econstor.eu/bitstream/10419/215931/1/MKM%20PAPER%20FOR%20COVID.pdf
https://doi.org/10.3389/fpsyt.2021.643783
https://www.frontiersin.org/journals/public-health
https://www.frontiersin.org

	COVID-19 outbreak: Impact on global economy
	1. Introduction
	2. Methodology
	3. The global economy hit by coronavirus pandemic
	3.1. The rise in unemployment
	3.2. The industry hit hard by the recession
	3.3. The slump in manufacturing activity
	3.4. A lousy year for trade
	3.5. The global economy shrinkage in 2020
	3.6. The decline in sustainability and quality of life
	3.7. The decline in education sector
	3.8. Resultant effects on the agriculture industry
	3.9. The decline in travel and tourism
	3.10. Effects on the food industry
	3.11. The decline of the sports industry
	3.12. The decline of the entertainment sector

	4. Challenges and mitigation strategies
	4.1. Policy challenges
	4.2. Mitigation strategies
	4.3. Fiscal issues
	4.4. Policies for macroeconomics and development
	4.5. Manage vital supply and demand
	4.6. Foreign currency supply and demand
	4.7. International organizations have a significant influence
	4.8. Getting and making investments easier
	4.9. Sector-specific policy implications

	5. Conclusion
	5.1. Future study recommendation

	Author contributions
	Funding
	Conflict of interest
	Publisher's note
	References


