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Abstract 

 

Research background: The outbreak and spread of COVID-19 brought disastrous influences to 

the development of human society, especially the development of economy.  

Purpose of the article: Considering that knowing about the situations of the existing studies 

about COVID-19 and economy is not only helpful to understand the research progress and the 

connections between COVID-19 and economy, but also provides effective suggestions for 

fighting against COVID-19 and protecting economy, this paper analyzes the existing studies on 

COVID-19 and economy from the perspective of bibliometrics. 

Methods: Firstly, the discussion starts from the statistical analysis, in which the basic distribu-

tions of the studies on different countries/regions, different publication sources, different publica-

tion years, etc., are presented. Then, the paper shows the cooperation situations of the researchers 

from analyzing the related citation networks, co-citation networks and cooperation networks. 

Further, the theme analysis of the related studies is presented, in which the related co-occurrence 
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networks are shown, and then the detailed analyses of the studies are introduced. Based on these 

analyses, the discussions about future research are presented, and finally we draw a conclusion. 

Findings & value added: The analyses not only present the basic situation on the research about 

COVID-19 and Economy, but also show the future research trends, which can provide meaningful 

research expectations. 

 

 

Introduction 
 

At the end of 2019, the outbreak of the coronavirus disease 2019 (COVID-

19) definitely brought great disasters for the development of society in 

many aspects (Korzeb & Niedziolka, 2020; Kuc-Czarnecka, 2020; 

Williams, 2020). Tens of thousands of people all over the world have been 

affected by the pandemic terribly (Kufel, 2020; Nicola et al., 2020; 

Zinecker et al., 2021). Firstly, humans’ physical health is under enormous 

threats. The influence of the COVID-19 is continuing, and it seems like 

a long-term war between the virus and humans. Besides, COVID-19 also 

brought challenges for humans’ psychological health. It is not only a medi-

cal phenomenon, but also causes destructive anxiety, stress, stigma and 

xenophobia (Javed et al., 2020; Moore & Kolencik, 2020; Popescu 

Ljungholm & Olah, 2020). The psychological impacts of COVID-19 on 

different people are also different. The COVID-19 brings dramatic negative 

influences on homeless people, the elder people, the disable people, and the 

people with mental disorder (Javed et al., 2020). Besides, the pandemic 

usually has disastrous influences on the society development, especially the 

economy (Nicola et al., 2020). The economic impacts of COVID-19 have 

extended to different industries, including agriculture, petroleum and oil, 

manufacturing, education, finance, healthcare and the pharmaceutical in-

dustry, hospitality, tourism and aviation, real estate and housing sector, etc., 

and the different industries are all facing recession (Nicola et al., 2020). 

In order to eliminate the economic impacts of COVID-19, many coun-

tries/regions have taken different measures. The measures, such as social 

distancing and lockdown, definitely work on the control of the pandemic 

(Atalan, 2020; Newbold et al., 2020). Besides, some countries/regions also 

stimulate economy through some financial policies. For example, the Euro-

pean Commission has allocated €25bn in investment funds and agreed to 

a more relaxed approach to budget rules, which can encourage the public 

consumption and support the development of enterprises (Nicola et al., 

2020).  

Bibliometrics analysis is a technique that provides quantitative analysis 

of research publications in a domain combining with statistical and mathe-

matical skills (Cooper, 2015). It has been applied to many research fields to 
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present the research features and trends clearly. Initially, the research 

productivity can be evaluated through some mathematical and statistical 

methods (Chen et al., 2014). Then, through using some software, such as 

VOS viewer, Citespace, etc., the connections of the existing studies can be 

presented vividly, which is helpful to show the bibliometric characteristics 

of the studies in a particular field. In addition, the themes of the existing 

studies can be shown through the related keyword co-occurrence networks, 

which allows investigators to grasp the development priorities and trends in 

the field, and meanwhile helps policy makers to strategize the potential 

research areas (Mohadab et al., 2020). In the field of COVID-19, there 

have been some research publications focusing on the analysis of the litera-

ture from the perspective of bibliometrics. Some of them discussed the 

global scientific research on COVID-19, and most of these publications 

analyzed the scientific productions related to COVID-19 (Costa et al., 

2020; Dehghanbanadaki et al., 2020; Farooq et al., 2021; Mohadab et al., 

2020; Oliveira et al., 2021). Meanwhile, in these publications, some authors 

summarized the hotspots and explored the future trends of the research 

(Gautam et al., 2020; Lou et al., 2020; Mao et al., 2020; Yang et al., 2020; 

Yu et al., 2020). Also, there have been some studies that analyzed the inter-

national cooperation and interdisciplinary cooperation situations 

(Dehghanbanadaki et al., 2020). In addition, some of the bibliometrics 

analyses are based on selected or notable publications. For example, Borku 

Uysal et al. (2021) mainly selected the most notable 100 articles of 

COVID-19, Afshar and Tabrizi (2020) chose 100 highly-cited articles about 

COVID-19, and Elhawary et al. (2020) took the most 50 cited papers as 

their research objectives. Similarly, some bibliometrics-based studies focus 

on the publications in some specific time periods, such as the first eight 

months in 2020 (Furstenau et al., 2021), the early stage of the outbreak 

(Gong Y. et al., 2020; Zyoud & Al-Jabi, 2020), etc. There are also some 

bibliometrics analyses that focus on some specific countries or regions 

(Gallegos et al., 2020; Raju & Patil, 2020) or publication sources (Oh & 

Kim, 2020). Beyond that, most of the bibliometrics analyses focus on some 

specific topics or fields, including COVID-19 and environment (Casado-

Aranda et al., 2021; Zyoud & Zyoud, 2020), mental health and COVID-19 

(Maalouf et al., 2021), COVID-19 and machine learning (Chiroma et al., 

2020; De Felice & Polimeni, 2020), COVID-19 and business and manage-

ment (Rodrigues et al., 2020; Verma & Gustafsson, 2020), etc. 

Through investigating the aforementioned review of bibliometrics on 

COVID-19, we can find that there are no related research on COVID-19 

and economy. Knowing about the relationships between the economy and 

COVID-19 is useful for us to understand the economic influences of 
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COVID-19. Besides, through analyzing the related studies, we can also 

know about how economic factors affect the transmission of COVID-19, so 

that to take measures efficiently to prevent the spread of the pandemic. 

Hence, it is meaningful to conduct a bibliometrics analysis on the studies 

about COVID-19 and economy. In this paper, we firstly conduct the statis-

tical analysis on the existing studies of COVID-19 and economy, in which 

the distributions of the studies on different publication years, different 

countries/regions, different publication sources, etc. are shown. Then, some 

citation networks, co-citation networks and cooperation networks are pre-

sented to explore the relationships among the existing studies. Further, the 

theme analysis is conducted by combining with keywords co-occurrence 

networks and literature analysis. Based on the analyses, some discussions 

on future research are presented. 

The contributions of this paper are: (1) we firstly provide a relatively 

comprehensive bibliometrics analysis on COVID-19 and economy. The 

research can help us to understand the related research progress clearly; (2) 

Through the bibliometrics analysis, the citation and cooperation among the 

existing studies and some researchers, some institutions, etc., can be inves-

tigated, which is meaningful to understand the connections among the ex-

isting studies; (3) Through the analysis of theme, the current research fea-

tures are presented vividly, from which the hotspots and future trends can 

be explored; (4) The bibliometrics analysis can provide effective sugges-

tions for policy makers to fight against COVID-19 and protect economy as 

much as possible.  

The rest of the paper is shown as follows: in Section 2, we introduce the 

method to collect data, and some basic statistical characteristics of the stud-

ies related to COVID-19 and economy. Then, we present the citation and 

cooperation situations in Sections 3. Section 4 mainly analyzes the themes 

of these studies, in which the keywords co-occurrence networks are shown 

firstly, and then the related literature analyses are presented. In Section 5, 

we discuss some future research directions. Finally, in Section 6, we draw 

a conclusion for the paper. 

 

 

General analysis 
 

In this section, we firstly introduce the idea for data collection. Then, the 

basic statistical features of the studies are presented. 
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Data collection 

 

Nowadays, there are many databases that provide literature information, 

such as IEEE Explore, Springer, Google Scholar, Web of Science, etc. Con-

sidering that Web of Science is one of the most classical and common-used 

databases, and covers the oldest publications dating back to 1900, and pro-

vides better citation information (Falagas et al., 2008; Leslie & Chris, 

2013), we choose Web of Science to collect the literature information. Be-

sides, considering that the literature provided by Web of Science can be 

segmented to different categories and its core database provides relatively 

comprehensive and accurate information, we mainly use the core database 

of Web of Science to retrieve literature. 

In order to explore the studies on COVID-19 and economy, we retrieve 

the literature through the following steps. Firstly, we retrieve the articles in 

Web of Science through theme retrieving with the theme words in Figure 1. 

After we finish the literature selection under each theme words, we com-

bine the retrieving results and remove the duplicate articles. Then, the final 

sample can be determined. 

 

Basic characteristics of the publications 

 

In this part, we mainly present the general characteristics of the existing 

studies from the following perspectives: i.e., the distribution over publica-

tion years, the distribution over countries/regions, the categories of the 

publications, and the basic publication-based information. 

 

1. The distribution over publication years 

 

As Figure 2 shows, there are 601 articles that studied the COVID-19 

and economy from December 2019 to December 2020, and 1 of them pub-

lished in 2019, 593 of them published in 2020, 7 of them will be published 

in 2021. It is clear that the issues about economy during COVID-19 have 

attracted lots of attention. 

 

2. The categories of the publications 

 

In the case of core data base of Web of Science, the publications have 

been segmented to the following 9 categories, which is relatively diversi-

form. In Figure 3, we can see that the number of article is up to 449, more 

than 70% of all the publications, which occupies the largest proportion. 

Then, the number of editorial is up to 85 and ranks at the second. Following 
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is the early access, the number of which is up to 79 and ranks at the third. 

Besides, there are 25 reviews, 25 letters, 10 news items, 6 meeting ab-

stracts, 1 data paper, and 1 book review, but the total number of these five 

kinds of publications is 68, which is no more than the number of early ac-

cess. 

 

3. The distribution over publication sources  

 

The documents are published on 370 publication sources, in which the 

top 11 prolific sources are shown in Table 1. In order to show their basic 

publication situations and impacts, we use four basic indicators to present 

the quantity features of these sources., i.e., the total number of publications 

(TP), the proposition of TP among the 601 publication (% of 601), the total 

number of citations (TC), the average number of citations per publication 

(TC/TP), and the H-index. From the values of the indicators, we can see 

that the journal “Sustainability” publishes the most papers from December 

2019 to December 2020 on the topic of COVID-19 and economy. “Journal 

of Public Affairs” ranks at the second position, following is “Survey Re-

search Methods”. For the indicator TC, the performances of “Tourism Ge-

ographies” and “Finance Research Letters” are extraordinary and better 

than other publication sources obviously. Especially “Tourism Geogra-

phies”, its TC/TP is outperforming, which can present the high impact of 

the papers published in this journal. The similar inference can also be got-

ten from its performance on H-index. 

To show the related indictors vividly, Figure 4 is presented. In the chart, 

the principle vertical axis denotes the values of TP and TC, the secondary 

vertical axis denotes the values of H-index. We can see the quantity rela-

tions among them clearly, and it is also obvious that the most two influ-

enced journals in these top-11 prolific source publications are “Tourism 

Geographies” and “Finance Research Letters”. 

 

4. The distribution over countries/regions 

 

Figure 5 shows the countries/regions distribution of the retrieved docu-

ments. The documents are distributed in 83 countries/regions all over the 

world. The deeper the color, the more publications from that area. From 

Figure 5, we can see that the color in the USA is the deepest, then is China. 

Some countries/regions in Europe, India and Australia also have relatively 

deep color. 

To better explore the distribution of the publications on different coun-

tries/regions, we present the basic four indicators for the most 10 prolific 
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countries/regions, which are shown in Table 2. We can see that there are 2 

Asian countries/regions (China and India), 5 European countries/regions 

(England, Italy, Germany, Russa, Spain), 2 countries from North America 

(USA and Canada) and 1 country/region in Oceania (Australia). The publi-

cations from the USA are the most (up to 123), following is the publica-

tions from China (up to 69). The number of the publications in England is 

the third in the list. Besides, the number of the related publications from the 

USA is obviously more than other countries, and the publication numbers 

in China and England are in the interval [60, 70]. The number of the publi-

cations from other seven countries/regions are all lower than 50. Besides, it 

is clear that the top 3 prolific countries/regions produce more than 40% 

publications of all the publications. 

Referring to the citation situation, the publications from the top 3 prolif-

ic countries/regions have been cited more than 100 times, in which the per-

formance of England is the excellent with the citation of 705 times, then 

there is the USA, with China following. From the indicator TC/TP, it is 

undoubted that the performance of England is the best. Besides, Canada, 

which is the ninth based on TP, ranks only second to England on the indica-

tor TC/TP. For H-index, USA ranks at the first position, China and England 

rank after it with the H-index 9 and 8, respectively. To present the variation 

of the TP, TC and H-index clearly, Figure 6 put these three indicators to-

gether, in which the principle vertical axis denotes the values of TP and TC, 

the secondary vertical axis denotes the values of H-index. From the histo-

grams and the line, the relative quantity relationships between these three 

indicators are clearer. 

Further, we use the following five indicators to primarily explore the in-

ternational cooperation of the top-10 prolific countries/regions (Yu et al., 

2017), i.e., the number of cooperated publications (NCP), the proportion of 

the NCP among the TP (% of TP), the number of the citations of the coop-

erated publications (CTCP), the average number of the citation per cooper-

ated publication (CTCP/NCP) and the number of the countries/regions that 

cooperate with the target countries/regions (NCC), which are shown in 

Table 3. From the values of the indicators, we can see that the USA’s per-

formance on NCP is the best, following is England and China. Investigating 

the % of TP, we can see that England, Germany, and Spain have outstand-

ing performance with more than 50% cooperated publications, especially 

England and Germany. Therefore, more than half of the publications from 

these three countries/regions are cooperated with other countries/regions. In 

addition, for the values of CTCP/NCP, Canada’s performance is prominent, 

which is up to 10.86. That is to say, although the NCP of Canada is 8, the 

average influences of the publications  are  strong  and  worth  referring  to.  
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The values of CTCP/NCP in England, Italy, Australia and India are still 

outstanding, even better than the most prolific countries/regions. 

From all the analyses on distribution of the papers on different coun-

tries/regions, we can see that the USA, China and England are the top-3 

prolific countries/regions. Their citations and H-indices are also higher than 

other seven countries/regions, especially England. When it comes to the 

basic cooperation situation of the different countries/regions, the USA, 

China and England also have good performance on some absolute indica-

tors, such as NCP, NCC and CTCP. However, for some relative indicators, 

such as % of TP and TCP/NCP, the advantages of Germany, Canada, India 

are emerging, which shows their positive cooperation with other coun-

tries/regions and also presents the significant impacts of their cooperated 

research results. 

 

 

The citation and cooperation analysis 
 

In this section, we mainly explore the literature from the perspective of 

citation and cooperation situation. Firstly, the general citation situation is 

presented, then the citation networks of the documents and the co-citation 

networks of the references are presented. Further, the cooperation networks 

based on different countries/regions, different institutions, and different 

authors are analyzed. 

 

The citation analysis 

 

The total citation times of all the studies are up to 2381, the average 

number of the citation per publication is 3.96, and the H-index is up to 23. 

Table 4 shows the basic information of the top-10 cited documents. We can 

see that the most cited publication with 364 citation times, which is higher 

than other publications obviously. The citation times of other documents in 

the list are all lower 60. Figure 7 shows citation network of the studies, in 

which the size of the node denotes the number of the citation. During the 

analysis process, we set the minimum of citation of a document to 1. The 

left part in Figure 7 shows the citation situation of all the documents that 

have at least 1 citation. The documents are segmented to 456 categories, 

and many of them are separated. It is clear that the document written by 

Nicola et al. (2020) is the most cited. 

To present the conspicuous linkages among the documents, the largest 

sub-network of the connected items is shown on the right side in Figure 7, 

in which there are 71 items. In the sub-network, the documents are seg-
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mented to 12 clusters, in which cluster one contains 12 items, cluster two 

contains 8 items, cluster three contains 8 items, cluster four contains 6 

items, cluster five contains 6 items, cluster six contains 6 items, cluster 

seven contains 5 items, cluster eight contains 5 items, cluster nine contains 

5 items and cluster ten contains 4 items., cluster eleven has 3 items and 

cluster twelve has 3 items. For the cluster one, the nodes are denoted in red, 

in which the relatively 3 higher cited documents are written by Ali M. et al. 

(2020), Haroon et al. (2020) and Phan and Narayan (2020). For cluster two, 

the nodes are located on the bottom right corner, in which the most cited 

document is written by Hall et al. (2020) and the citation relationships in 

this cluster seem simpler in a chain-shape. The nodes in cluster three are 

blue, in which the document written by Goodell (2020) is the most cited. 

For cluster four, the nodes are yellow and the most cited document is writ-

ten by Sharif et al. (2020). In cluster five, the nodes are purple, and the 

most cited document is written by Nicola et al. (2020). In cluster six, the 

nodes are sky blue, the citation of each document is lower than 20, and the 

most cited document is written by Ataguba (2020). The nodes in cluster 

seven are orange, and the citations of documents in this cluster are all also 

lower than 20, in which the document written by Ramelli and Wagner 

(2020) is the most cited. For cluster eight, the nodes are brown, and the 

document written by Gupta et al. (2020) is the most cited. In cluster nine, 

the nodes are pink and the most cited document is written by Liu H. et al. 

(2020). The nodes in cluster ten is light pink, and the document written by 

Ashraf (2020) is the most cited. In cluster eleven, the nodes are light green, 

and the most cited document is written by Zhang D. et al. (2020). For clus-

ter twelve, the nodes are light blue, the document written by Al-Awadhi et 

al. (2020) is the most cited. 

To further explore the citation relationships of the documents, we ana-

lyze the co-citation situation on references level, and we set the minimum 

citation of a cited reference to 4. As Figure 8 shows, the cited references 

can be segmented to 6 clusters, in which there are 59 items in cluster one 

(the red part), 27 items in cluster two (the green part), 23 items in cluster 

three (the blue part), 20 items in cluster four (the yellow part), 16 items in 

cluster five (the purple part), and 11 items in cluster six (the sky-blue part). 

The nodes in the figure denote the citations of the references, and the 

more cited the reference, the larger the corresponding node. The top-12 

cited references (the citations are all more than 12) are shown in Table 5, in 

which we can see that six of them are distributed evenly to cluster one and 

cluster four, six of them are distributed in cluster two, cluster five and clus-

ter six evenly. The links and the total link strength denote the connected 

strength of the target reference with other references. In the top-12 cited 
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references, the most cited reference also has the largest links and the total 

link strength. Besides, these top-12 cited references are all have relatively 

larger links and total link strength in their corresponding clusters, which 

also illustrates that these 12 references have significant referring value in 

the area of COVID-19 and economy research.  

 

The cooperation network 

 

After analyzing the citation situation, in this subsection, we analyze the 

cooperation networks of the related studies from the perspectives of differ-

ent countries/regions, different institutions and different authors. 

 

1. The co-cooperation network on different countries/regions 

 

Figure 9 shows the cooperation network on the level of coun-

tries/regions, in which we set the minimum number of documents of 

a country to 1, and the minimum number of citations of a country to 0. The 

size of the node denotes the number of the published documents of the 

country/region, and the larger the node, the more published documents in 

that country/region. In the figure, the left part denotes the whole coopera-

tion network composed by the documents that satisfy the thresholds, the 

right part denotes the largest sub-network in the whole network, and the 

nodes of the same colors are in the same cluster. In the sub-network, the 70 

items are segmented to 12 clusters, in which 9 items in cluster one (in red), 

8 items in cluster two (in green), cluster three (in blue), cluster four (in 

yellow), cluster five (in purple) and cluster six (in sky-blue) all have 7 

items, cluster seven (in orange) and cluster eights (in brown) all have 6 

items, cluster nine (in pink) and cluster ten (in light pink) both have 5 

items, cluster eleven (in light green) has 3 items. Besides, in the 8 coun-

tries/regions in cluster two, 7 of them are European countries/regions and 1 

of them is Asian country/region. In cluster five, the countries/regions are all 

located in Asia. Similarly, the countries/regions in cluster ten are all Euro-

pean countries/regions. The remaining clusters show a trend of diversified 

cooperation. That is to say, the geographical location may have influence 

on the cooperation among different countries/regions, and the coun-

tries/regions in the same area seem to cooperate conveniently, but the di-

versified cooperation is an unstoppable trend. 

In Table 6, the basic cooperation indicators of the top-10 prolific coun-

tries/regions are listed, in which “links” denotes the number of coun-

tries/regions that cooperate with the target country/region, “total link 

strength” denotes the times of collaborations between the connected coun-
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tries/regions (Wang et al., 2021). Firstly, we can see that there are 3 of the 

countries/regions that belong to cluster two, two of the countries/regions 

belong to cluster six, and the remaining 5 countries are evenly distributed in 

cluster three, cluster five, cluster eight, cluster nine and cluster ten. From 

the table, the top-3 prolific countries/regions also have the relatively high 

links, total link strength and citation, especially England, which performs 

brilliantly in citation and also has the highest links. Besides, the links and 

total link strength of these ten countries/regions are higher than other coun-

tries/regions in their corresponding clusters, which reflects that these coun-

tries/regions have strong cooperation with other countries/regions. 

 

2. The co-cooperation network on different intuitions 

 

Figure 10 shows the cooperation network on the level of institutions, in 

which we set the thresholds of minimum number of documents of an insti-

tution to 1, and the minimum number of citations of an institution to 0. In 

the figure, the size of the node denotes the number of the published docu-

ments in the institution, and the larger the node, the more published docu-

ments in this institution. The left part of the figure shows the whole cooper-

ation network, and there are some organizations that are not connected with 

each other. To present the key cooperation network clearly, we present the 

largest cooperation sub-network on the right part in the figure. There are 

159 institutions in the largest cooperation sub-network, and the different 

institutions are segmented to 15 clusters, in which cluster one (in red) and 

cluster two (in green) both have 15 items, cluster three (in blue) and cluster 

four (in yellow) both have 14 items cluster five (in purple) and cluster six 

(in sky-blue) both have 13 items, cluster seven has 12 items (in orange), 

cluster eight has 10 items (in brown), cluster nine (in pink) and cluster ten 

(in light pink) both have 9 items, cluster eleven (in light green) and cluster 

twelve both have 8 items (in light blue), cluster thirteen (in light yellow) 

and cluster fourteen both have 7 items (in light purple), cluster fifteen has 5 

items (in light sky blue). From the largest cooperation sub-network, it is 

clear that the different clusters are not independent, there are some connec-

tions among different clusters as well. 

Table 7 shows the top-11 prolific institutions (the number of published 

papers is 4 at least) in the largest cooperation sub-network, in which 3 of 

the institutions belong to cluster three, 2 of the institutions belong to cluster 

four, 2 of them belong to cluster five, the remaining institutions belong to 

cluster eight, cluster nine, cluster eleven and cluster fourteen evenly. Be-

sides, most of the top-11 prolific institutions are in North America and Eu-

rope. Similarly, the links and total link strength of these 11 institutions are 
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higher than other institutions in their corresponding clusters, which reflects 

that these institutions have strong cooperation with other institutions. From 

the perspectives of links and total link strength, University of Sydney has 

the excellent performance, whereas from the perspective of citations, Kings 

College of London is the most outstanding.  

 

3. The co-cooperation network on different authors 

 

Figure 11 shows the author-level cooperation network, in which we set 

the thresholds of minimum number of documents of an author to 1, and the 

minimum number of citations of an author to 0. In the figure, the left part 

shows the whole author-level cooperation network, in which there are 1716 

authors and most of them are not connected with each other. In order to 

present the key author-level cooperation network, the largest author-level 

cooperation sub-network is shown on the right of the figure. There are 19 

authors in the largest author-level cooperation sub-network, the size of the 

node denotes the number of the published documents of the author, and the 

larger the node, the more published documents of the author. In the largest 

author-level cooperation sub-network, the authors are segmented to 4 clus-

ters, in which cluster one has 6 authors (in red), cluster two has 5 authors 

(in green), cluster three has 5 authors (in blue), and cluster four has 3 au-

thors (in yellow). 

Table 8 shows the top-10 prolific authors in the largest author-level co-

operation sub-network, in which four of them belong to cluster one, three 

of them belong to cluster three, two of them belong to cluster four, one of 

them belongs to cluster two. In the researchers, the author Mckee, Martin 

has the highest links, total link strength and citations. Besides, the author 

Stubbs Thomas who just published two papers also have an outstanding 

citation with 70. Investigating the author-level largest cooperation sub-

network in Figure 11, we can see that, the authors in cluster three also have 

cooperation relationship with the authors in cluster one and cluster two, the 

authors in cluster two not only have cooperation with authors in cluster 

three, but also the authors in cluster four. This is consistent with the result 

that the authors in these two clusters have relatively higher links and total 

link strength. 

 

 

The exploration of the themes 
 

In this section, we mainly explore the different themes of the existing stud-

ies. Firstly, the keyword co-occurrence analysis is conducted to show the 
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basic connection among the studies. Then, we use the bibliometrics-based 

term analysis technique to investigate the main themes of the existing stud-

ies. Further, we segment the existing literature to different clusters based on 

the different themes, and present the main research topics under the differ-

ent themes. 

 

The keyword co-occurrence analysis 

 

We firstly conduct the keyword co-occurrence analysis using VOS 

viewer. During the process, we choose all keywords as the foundation of 

the analysis, and we set the minimum number of occurrences of a keyword 

to 5. Besides, since there are some words that have the same meanings or 

they are singular and plural, we create word sets to merge them. Then, we 

can see the keyword co-occurrence network as Figure 12 shows, in which 

the size of the node denotes the number of the occurrence, the larger the 

node, the more times the keyword appears. From the figure, we can see that 

the keywords are segmented into 10 clusters, in which cluster one contains 

12 words (in red), cluster two contains 12 words (in green), cluster three (in 

blue) contains 10 words, cluster four has 9 words (in yellow), cluster five 

contains 8 words (in purple), cluster six contains 6 words (in sky blue), 

cluster seven contains 5 words (in orange), cluster eight contains 4 words 

(in brown), cluster nine contains 3 words (in pink), cluster ten contains 2 

words (in light red). We can see that the keyword “covid-19” comes up the 

most often, and the words “pandemic”, “impact”, “economy”, “risk”, “eco-

nomic growth”, etc. also have relatively high occurrence. 

We list the keywords, the occurrences of which are higher than 16 in 

Table 9. We can see that there are nine keywords that evenly belong to clus-

ter two, cluster three and cluster five, respectively. The indicator “links” 

denotes the number of other keywords that appear together with the target 

keyword in the literature, and the indicator “total link strength” denotes the 

total number of the papers that includes the target keyword and the other 

keywords linked to the target keyword. Investigating the result of the key-

word co-occurrence analysis, we find that the keywords that have higher 

occurrences also have higher links and total link strengths. For example, in 

Figure 12 and Table 9, it is clear that the keyword “covid-19” connects with 

70 other keywords, and the total link strength of it is up to 465. Definitely, 

it is the most central keyword. From the keyword in Table 9, we can also 

infer that the research on COVID-19 and economy has paid lots of attention 

to the economic influences of COVID-19, the risks, the stock market, and 

the policies, etc. 
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The term co-occurrence analysis 

 

To further investigate the different themes of the existing studies, we use 

VOS viewer to analyze the terms in the title and abstract fields of the exist-

ing studies, and we set the minimum occurrences of a term to 10, mean-

while we choose all the relevant terms to construct the term co-occurrence 

network as Figure 13 shows. In the figure, the left part is the whole net-

work, the right part is the largest sub-network, and the size of the node de-

notes the number of the occurrence, the larger the node, the more times the 

term appears. Similarly, since there are some words that have the same 

meanings or they are singular and plural, we create word sets to merge 

them. 

In the construction of the term co-occurrence network, the 257 relevant 

terms are segmented to 5 clusters, in which cluster one contains 82 items 

(in red), cluster two has 70 items (in green), cluster three contains 63 terms 

(in blue), cluster four contains 38 terms (in yellow), cluster five has 4 terms 

(in purple). The distance among the terms reflects the similarity between 

them, the larger the distance, the larger the difference. In the figure, we can 

see that there are two terms that are far from other terms, i.e., “political 

consequence” and “cross section approach comment”, which means that 

these two terms are a little different from other terms. Besides, we can see 

that there are some terms that have higher occurrences than other terms, 

such as “covid-19”, “pandemic”, “impact”, “economy”, “crisis”, and 

“country”, etc., which are similar to the high-occurrence keywords in the 

keyword co-occurrence analysis. 

Table 10 shows the top-10 terms on the occurrence, in which 4 of them 

belong to the cluster three, the remaining 6 of them belong to cluster two, 

cluster four, and cluster five evenly. In the term co-occurrence analysis, the 

links denote the number of the terms connected with the target term, and 

the total link strength denotes the total strength of the co-occurrence con-

nection between the target term and other terms. Investigating the results, 

we can see that the terms that have relatively high occurrences also have 

high links and total link strength both in their corresponding clusters and 

the whole terms. Referring to the terms in different clusters, we hold the 

view that the terms in the cluster one are more related to people’s liveli-

hood, including employment, income, hospitalization, education, etc. The 

terms in the cluster two may relate to the activities or measures during the 

COVID-19 or the post-pandemic era, since there are some terms like: “pol-

icy”, “strategy”, “post covid”, “sustainability”, “economic recovery”, etc. 

The terms in the cluster three mainly relate to the economic influence of the 

COVID-19 on different countries/regions, since there are many terms about 
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the name of the countries, and the terms like “effect”, “country”, “impact”, 

etc. The terms in cluster four are similar to the terms in the cluster three, 

including “influence”, “economic growth”, etc., which reflects the econom-

ic influences of the COVID-19. While, there are also many terms about 

industries, such as “supply chain”, “tourism”, “oil price”, etc. Therefore, 

we think that this cluster is related to the economic influences of the 

COVID-19 on different industries. The terms in cluster five are more relat-

ed to the policies during the pandemic, since there are terms like: “political 

consequence”, “pandemic”. 

 

 

Literature analysis 

 

In this subsection, we mainly segment the existing studies related to 

COVID-19 and economy through their main topics. As Figure 14 shows, 

most of the existing studies analyzed the impacts of COVID-19 on econo-

my, and the researchers usually discussed the general economic impacts of 

COVID-19, the pandemic’s economic influences on different coun-

tries/regions, different industries, etc. In addition, some of the researchers 

evaluated the economic situations after the outbreak of COVID-19. There 

have been also some studies that analyzed economic theories combining 

with the influences of COVID-19. Apart from analyzing the economic im-

pacts of COVID-19, the issues on proposing efficient economic measures 

or policies to stop the spread of COVID-19 and protect people from the 

threat of COVID-19 have received lots of attention. Meanwhile, the de-

tailed analyses of some measures or policies are also meaningful to explore 

the relationships between COVID-19 and economy, in which most of them 

focus on the challenges on the measures, the proposal of measures and the 

analyses of the measures. Beyond that, considering that some economic 

factors are correlated to the transmission of COVID-19 and some economic 

measures’ effectiveness are also worthy to be noted, the related issues on 

transmission of COVID-19 and effectiveness of measures are also studied. 

Apart from the research based on the issues that have happened, there have 

been some studies that paid attention to the future expectations and devel-

opments of economy in the post-pandemic era. Hence, we mainly discuss 

the existing studies from the following four parts, i.e., the economic im-

pacts of COVID-19, the issues on measures, the influences of economy and 

related measures on COVID-19, and the economic development in the post-

pandemic era. 
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The economic impacts of COVID-19 

 

1. The general analyses of the pandemic’s economic impacts 

 

In the existing studies, there have been lots of papers that explored the 

economic impacts of COVID-19 generally. In these studies, researchers 

often discussed some issues related to environment, politics, psychology, 

etc. Kapecki (2020) pointed out that it is difficult to predict the influences 

of the pandemic, especially when it is lack of historical data for reference. 

The abrupt outbreak of COVID-19 led the economy to a terrible situation 

(Karabag, 2020). In a letter to editorial, Gupta et al. (2020) held the view 

that the pandemic definitely had major consequence on the global economy 

and it would lower global gross domestic growth largely. The economic 

impacts of COVID-19 generally can be analyzed from different perspec-

tives. For example, Nicola et al. (2020) reviewed the social-economic im-

plications of COVID-19, and summarized the economic effects of the pan-

demic on primary sector (including agriculture, petroleum and oil), second-

ary sector (i.e., manufacturing industry) and tertiary sectors (including edu-

cation, finance industry, healthcare and the pharmaceutical industry, hospi-

tality, tourism and aviation, real estate and housing sector, sports industry, 

information technology, media, research and development, and food sec-

tor). Finally, they pointed out that it was necessary for governments to take 

resilient and strong measures to fight against COVID-19, meanwhile mak-

ing medium and long-term plans for the recovery of economy. Beyond that, 

Zhang (2020) put forwards with five basic insights related to the economic 

impacts of COVID-19. In addition, some researchers discussed the eco-

nomic risk factors brought by the pandemic, meanwhile, proposed the 

method to measure the economic risks (Noy et al., 2020). 

 

2. The analyses of the pandemic’s economic impacts on different coun-

tries/regions 

 

The economic impacts of COVID-19 have also been analyzed in differ-

ent countries/regions. In the existing 601 papers, the economic impacts of 

COVID-19 are analyzed in more than 25 countries/regions, including Chi-

na, the USA, England, Africa, etc. Specifically, Yue et al. (2020) used four 

models to predict the infections, death and GDP of China, so that assessed 

the economic impacts of COVID-19 comprehensively. In their research, 

they held the view that although the outbreak of COVID-19 brought huge 

economic impacts in China, China’s economy will recover soon and devel-

op steadily. From the perspective of suicide rate, Mamun and Ullah (2020) 
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analyzed the negative effects that lockdown-related economic recession 

caused, and they pointed out that the devasting economic crisis would con-

tinue months, even years. Debata et al. (2020) also pointed out that the 

pandemic affected the Indian economy from many aspects, such as agricul-

ture sector, manufacturing sector, etc. Beyond that, some researchers 

(Debata et al., 2020) also disclosed that the economic impacts are not as 

severe as the health impacts in the north part of Italy. Besides, they found 

that the empathy and the response style would affect the perceived impact 

on the economy. In the UK, some researchers investigated that the ethnic 

and native-immigrant inequalities are intersecting in the economic impacts 

of COVID-19, and the black, Asian and minority ethnic migrants are riskier 

than the UK-born white British to lose job (Hu, 2020). Besides, some re-

searchers also discussed the economic impacts of COVID-19 in some un-

developed areas (Mamun & Ullah, 2020; Porsse et al., 2020; Suryahadi et 

al., 2020). For example, Ataguba (2020) analyzed the economic impacts of 

COVID-19 in Africa from the perspectives of microeconomic costs and 

macroeconomic burden, and finally pointed out that it was difficult to as-

certain the full economic impacts of COVID-19 in African countries. All in 

all, the pandemic brought huge stress to different countries/regions, and the 

countries/regions all over the world are facing the unprecedented challeng-

es in the all aspects of economy.  

 

3. The analyses of the pandemic’s economic impacts on different industries 

 

The discussions of the economic impacts of COVID-19 for different in-

dustries are various, which involves people’s food, clothing, shelter and 

transportation, etc. We segment the related studies to the following 10 clas-

sifications, in which we can see that the topics about finance, business, 

agriculture are more various (see Figure 15). In the research of the impacts 

on finance (Ali M. et al., 2020; Goodell, 2020; Haroon & Rizvi, 2020; 

Phan & Narayan, 2020), researchers usually took the topics on stock, cur-

rency, financial system, gold and real estate trusts, insurance, and crypto-

currency, etc., in which the focus on stock market is the most, as stock is 

one of the most active financial indicators (Phan & Narayan, 2020). For the 

research about medical and health, many researchers discussed the econom-

ic challenges of COVID-19 on different medical departments, such as elec-

tive surgery (Best et al., 2020), dental surgery (Chamorro-Petronacci et al., 

2020; Patel, 2020), etc. For human resources part, researchers’ attention 

mainly focused on the employment situations and the general impacts and 

fluctuations in labor market (Kaur et al., 2020; Modrego et al., 2020; Webb 

et al., 2020). For the economic impacts on sports (Drewes et al., 2021; 
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Ehrlich et al., 2020), most of the researchers discussed the operation of 

football club or the leagues (Ehrlich et al., 2020). As the most basic indus-

try, the pandemic’s economic impacts on agriculture are huge. Many re-

searchers focused on fishery (Giannakis et al., 2020; Knight et al., 2020), 

food (Barcaccia et al., 2020; Giudice et al., 2020; van der Ploeg, 2020; 

Zhang Y. et al., 2020) and dairy (Hussain et al., 2020; Uddin et al., 2020; 

Weersink et al., 2020), etc. Business is one of the parts that have received 

lots of attention, in which there have been many discussions on company’s 

financial performance (Folger-Laronde et al., 2020; Rababah et al., 2020), 

the listed companies (Rababah et al., 2020; Xiong et al., 2020), the supply 

chain (Al-Mansour & Al-Ajmi, 2020; Inoue & Todo, 2020; Taqi et al., 

2020), the e-commerce market (Bozhechkova et al., 2020), etc. The pan-

demic also has great impacts on manufacturing, and some studies discussed 

the issues on the auto industry (Koenig, 2020), meatpacking plants (Jansen 

et al., 2020), etc. Tourism is another industry that is affected by the pan-

demic greatly. Many of the existing studies paid attention to the problems 

on cruise tourism (Renaud, 2020), destination management (Gossling & 

Higham, 2020), etc. For the part of energy, the economic impacts on differ-

ent energy markets have been analyzed, such as alternative fuel market 

(Joudeh, 2020), menaces oil market (Tahir & Batool, 2020), etc. Besides, 

the economic impacts of COVID-19 on higher education also received lots 

of research interests (Ross, 2020). When it comes to finance, as the pan-

demic spread, the panic mood in the market aggravated increasingly. Ali M. 

et al. (2020) found that although the return of gold turned negative, the 

volatility was still the least. Goodell (2020) presented the direct and indi-

rect impacts of COVID-19 on financial markets and institutions, such as 

banking, insurance, etc. Besides, Haroon and Rizvi (2020) focused on the 

influence of the COVID-19-related news on the equity market. Finally, they 

found that the overwhelming panic generated by the news media was defi-

nitely correlated to the increasing fluctuation in the stock market. Addition-

ally, in the sectors affected by the outbreak of the coronavirus most, the 

panic-laden news added to the volatility even more. 

 

4. The economic assessments during COVID-19 

 

There are also lots of research that assessed the economic situations dur-

ing the pandemic. Based on the situations of people’s livelihood, health and 

income, Bollido (2020) evaluated the economic security in San Jorge, Sa-

mar, Philippines, and they found that the livelihood of the residents in San 

Jorge were completely stopped. Besides, Zala et al. (2020) explored the 

cost-effectiveness of the hypothetical suppression policies found in the 
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Imperial College COVID-19 Response Team. They concluded that the re-

sults were uncertain and conditional on the accuracy of the hypothetical 

imperial model projections, and it was difficult to claim that the hypothet-

ical imperial model-projected suppression policies were obviously cost-

ineffective relative to the alternatives available. Beyond that, there have 

been some studies that focused on the evaluation of the economic capability 

to fight against COVID-19. Liu D. et al. (2020) evaluated China’s resili-

ence in fighting against COVID-19 though a time-frequency analysis, and 

they suggested that China might be better positioned than other emerging 

economies to fight against COVID-19. Referring to the fiscal measures that 

were taken during the 2008 crisis, Oravsky et al. (2020) divided the Euro-

pean countries into four parts, and they selected significant indicators 

though a linear panel regression to evaluate the degrees that the pandemic 

influenced the indicators in the selected European countries, which present-

ed the economic risks caused by COVID-19 clearly. 

 

5. Other related studies 

 

In addition to the above, there have been some studies that analyzed the 

impacts of COVID-19 by combining with other theories, and some of the 

studies concluded the lessons on economy learned from the pandemic. 

From the perspective of circular economy, Weber et al. (2020) discussed 

the technical and economic feasibility of hand sanitizer production during 

the pandemic. From their study, it was considered that the production was 

in line with the market demand, but it was also possible that the market 

would slow down and the sales and revenue would be lower. Starting from 

the democratic theories of justice, Haagh (2020) argued that the instability 

of economic and public service institution in the pandemic highlighted the 

requirement to constitute the democratic institutions within our economy. 

In addition, Asfahan et al. (2020) analyzed the early trend of the indicators 

that affected the fatality rate in the pandemic from the points of socio-

economic and health, which was meaningful for some countries to plan 

strategies to fight against the pandemic. Similarly, there have been some 

researchers that concluded the economic lessons from COVID-19. For ex-

ample, Prideaux et al. (2020) pointed out that the circular economy model 

not only could reduce greenhouse gases, but also provided more opportuni-

ties for the development of tourism industry. 
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The issues on measures 

 

The studies on the measures mainly focus on three parts, i.e., the chal-

lenges analyses before proposing the measures or policies, the proposal of 

measures/policies, and the analyses of measures/policies. For the challenge 

analysis, Yezli and Khan (2020) presented the economic challenges, as well 

as political and religious challenges to implement the social distancing 

measure in the Kingdom of Saudi Arabia. Then, Sarkodie et al. (2020) 

found that as the spread of COVID-19 brought economic crisis in many 

countries/regions, many fiscal measures and monetary policies were taken, 

such as social assistance, social insurance and supporting labor market 

(Gentilini et al., 2020). From their research, the highest total economic 

stimulus occurs in Bahrain, the highest fiscal policy package occurs in Aus-

tria and the highest reported policy rate cut occurs in USA. Besides, 

McDonald (2020) presented the macroeconomic policy that helped recov-

ery after social distancing, and found that the social distancing might leave 

both the stimulatory and depressive effects in post-social distancing period. 

Additionally, Sharma et al. (2020) firstly reviewed the related studies fo-

cusing on the economic, technological and social interventions to contain 

the spread of COVID-19. Then, they proposed an integrated framework of 

socio-economic and technological interventions of COVID-19. More com-

prehensively, Gong B. et al. (2020) firstly analyzed the economic impacts 

of COVID-19 at different levels, i.e., micro level, individual level, firm 

level, sector level and macro level. Then, they evaluated the policies 

through main methods, and found that the accuracy and transparency of the 

information. Finally, they also recommended some policies to reduce the 

economic losses. For the analysis of the measure, Kentikelenis et al. (2020) 

introduced the policies taken by the World Band and the International 

Monetary Fund firstly, and then analyzed the policies’ effects. Additionally, 

Wuyts et al. (2020) analyzed the interaction among the circular economy 

principles and COVID-19 related things on healthcare and public health, 

which was instructive for the economic cure. In addition, Ali T. et al. 

(2020) started from the theory of state capacity to explain why it was una-

ble to sustain a lockdown to stop the spread of COVID-19 in Bangladesh, 

a densely populated, low-income country. The gender differences also re-

ceived attention. Mohapatra (2020) introduced gender differentiated eco-

nomic responses in developing countries. The results not only revealed the 

gender differences, but also provided insights concerning gender-sensitive 

policies for economic recovery in COVID-19. 
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The influences of economy and related measures on COVID-19 

 

1. The economic consequences of the measures to contain COVID-19 

 

When it comes to the consequences of the measures, most of the re-

search focused on the lockdown policy. Some bodies of research have 

pointed that the application of lockdown not only helped to contain 

COVID-19, but also affected economy, as well as environment and people’s 

psychology (Atalan, 2020). Bhuiyan et al. (2020) considered that the poli-

cies related to the pandemic in Bangladesh, such as spatial distancing, iso-

lation, home quarantine, etc., would affect the sustainability of economy 

and result in negative emotions. In particular, the stock market was affected 

by the policies directly (Ayittey et al., 2020). Through utilizing the massive 

near-real-time data provided by Facebook, Bonaccorsi et al. (2020) con-

firmed the two ways that the mobility restrictions affected Italian citizens, 

which also presented the unprecedented challenges to conduct the policies. 

Besides, Newbold et al. (2020) stated that the policies-related distancing 

could protect citizens from being infected by the coronavirus and had deep 

influence on economy. The policies also affected the environment, and it 

was crucial to keep balance between conducting physical distancing and 

maintaining the development of economy. Beyond that, there have been 

some studies that estimated the effectiveness of the policies through estab-

lishing mathematic models. For example, Spelta et al. (2020) estimated the 

impacts of the interaction among the mobility restriction policies in region-

al production system in Italy. Then, they also used a data sets of large-scale 

population movements to simulate the pandemic transmission model under 

the lockdown policy. In a nutshell, most of the studies held the view that 

the healthy economy relied on the healthy people, the measures that were 

taken to protect people from being infected were necessary, but the ex-

tremely strict measures would put economy in a difficult situation, even in 

a long-term recession. Hence, it was important to find a balance point to 

execute the measures (Austermann et al., 2020). 

 

2. The economic factors that influence the transmission of COVID-19 

 

The outbreak of COVID-19 definitely brought huge impacts for the de-

velopment of economy on many aspects. Similarly, there are also some 

economic factors that influence the transmission and control of the pan-

demic. Brock and Xepapadeas (2020) provided a modeling framework for 

unifying economy, climate change and COVID-19, in which they stressed 

that the continuous economic activities would increase the transmission of 
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the pandemic. From their framework, two ways of establishing containment 

policies can be concluded. In the short run, the policies like social distanc-

ing were effective. In a medium or a long run, economic policies could help 

to reduce the epidemic and the probability of emergency. Besides, investi-

gating that the different pandemic transmission situations in different coun-

tries, Coelho et al. (2020) studied the effects of the socio-economy, climate 

and transport on the increasement rate of COVID-19, and they found that 

the climate and socio-economy had no significant effect on it, whereas the 

factors related to transport had significant influence on the transmission of 

COVID-19 on the early age. 

 

The economy development in post-pandemic era 

 

In addition to the research that during the outbreak and transmission of 

COVID-19, there also have been some researchers who focused on the 

economic development during the post-pandemic era. Most of them talked 

about the future plans or measures to boost the development of economy in 

different countries/regions, or different industries, etc., in which green 

economy received lots of attention. For example, some researchers studied 

the gaps and elements that were required to build further for greening the 

economic recovery in India (Kedia et al., 2020). Similarly, Barbier (2020) 

held the view that greening the COVID-19 recovery in G20, putting a price 

on carbon and pollution, and removing fossil fuel subsidies, could acceler-

ate the transition, raise revenue for necessary public investments, and re-

duce the overall cost of the green transition. Considering that the construc-

tion of infrastructure plays a key role in the rebirth of the economy, D’ 

Adamo and Rosa (2020) stated that COVID-19 changed the way to think 

about infrastructure. In the situations where public funds and public part-

nerships from the private sector were needed to inject liquidity into the 

economic system, it was necessary to develop a long-term plan to stimulate 

the demand side. Also, some researchers paid attention to analyzing the 

world economy situation, in which Wang and Sun (2020) argued that noth-

ing was certain in the post-COVID-19 world. 

 

 

Further discussions 

 

In this section, we mainly discuss the future research topics about the pan-

demic and economy from the perspectives of the time periods, i.e., the pe-

riods before the outbreak of COVID-19, during the outbreak and spread of 

COVID-19 and in post-pandemic era. 
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The discussions about the research before the outbreak of COVID-19 

 

In the existing studies, there have been some research that established 

some prediction models to predict the economic risks or economic influ-

ences, especially the fluctuations on stock market. From this point, we can 

try to predict and prevent the COVID-19 through lots of economic data. 

Firstly, we can try to investigate some data before the outbreak of 

COVID-19, such as some trading data about medicine of respiratory system 

in some hospitals and the chemist’s shops, to fetch some features linked 

with the pandemic. It is useful for us to understand trading features before 

the outbreak of the pandemic.  

In addition, it is interesting to use big data technologies (Chen & Zhang, 

2014), such as blockchain (Vujicic et al., 2018), etc., to study some features 

of economic activities before the outbreak of the pandemic, especially some 

trading information on the medical equipment, daily necessities, etc. It is 

a good way to understand the initial reactions of people under the threat of 

the pandemic. Besides, knowing about the trading features of people is also 

helpful to prepare the corresponding resources before the outbreak of the 

pandemic. Additionally, the related data can also be used to predict the 

probability of the relapse of the pandemic, which can help us to prevent the 

pandemic more efficiently. 

 

The discussions about the research during the outbreak and spread of 

COVID-19 

 

In the existing studies about the time period of the pandemic’s outbreak 

and spread, most of the studies focused on the economic impacts of the 

pandemic. We can try to investigate the reactions of economic indicators in 

different countries/regions, so that to understand the economic impacts 

transmission chain of the pandemic. It is not only helpful to know about the 

economic features in different countries or regions during the outbreak and 

spread of the pandemic, but also useful to understand the correlation of the 

different economies to improve the cooperation among them. In addition, 

the pandemic affects the development of different industries. Therefore, it 

is useful to know about the knock-on effects of the economic impacts of the 

pandemic, which can help us to understand the connections among different 

industries, and give suggestions for the industrial structure optimization. 

Besides, in the existing studies, some of the researchers discussed the 

economic measures to fight against the pandemic. Similarly, the measures 

also have different impacts on different fields, as well as setting off chain 

effects. Hence, talking about the chain effects of the economic measures is 
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a good way to assess the effectiveness of the measures, and also provide 

significant suggestions for eliminating the economic impacts of the pan-

demic. 

Additionally, considering that the decision-making during the pandemic 

is usually under the environment with time-limits, resource limits, etc., we 

can take it as emergency decision-making issues. From this point of view, 

how to allocate the limit resources in the limit time to reach the satisfying 

outcome is meaningful to improve the efficiency of the decision-making 

during the pandemic. 

 

The discussions about the research in post-pandemic era 

 

In the existing studies about the research after COVID-19, many re-

searchers talked about the future economic recovery plans. In fact, we can 

also pay attention to the feature analysis of the economic activities in the 

post-pandemic era, especially the preference changes of consumers. It is 

a meaningful way for private sectors to promote consumption, so that stim-

ulating economy. Additionally, knowing about the change of investors pref-

erences can also reflect the investment situations and the underlying 

movement. 

In addition, the economic resources allocation in the post-pandemic era 

is also important for economic recovery. Hence, designing proper economic 

resources allocation framework based on some analyses mentioned before 

can help us to recognize the crucial field for development and seize the 

opportunity.  

Besides, it is obvious that medical health plays an important role in 

fighting against pandemic. However, it has been ignored in many countries 

and regions. Therefore, how to concentrate economic power efficiently to 

promote the development of medical health is meaningful for the progress 

of human-beings. 

 

 

Conclusions 

 

In this paper, we mainly analyze the literature about the economy and 

COVID-19 from the perspective of bibliometrics. Firstly, the basic statisti-

cal features of the publications are presented, including the basic situations 

of the publications’ categories, the distribution on the publication year, the 

distribution on different publication sources, the distribution on different 

countries/regions, and the basic cooperation among some countries/regions. 

From the analyses, it is clear that the topics related to COVID-19 and econ-
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omy have received lots of attention. Then, through the bibliometrics anal-

yses of the citation and cooperation situations, we can find that the coopera-

tion among the researchers shows a certain geographical distinction, but 

there is also the trend of global cooperation overall. Furthermore, the main 

themes of the existing studies are segmented to four parts, i.e., the econom-

ic impacts of COVID-19, the issues on measures, the influences of econo-

my and measures on COVID-19, the economic development in post-

COVID-19 era. From the analyses on the main themes, we also propose 

some future discussions from the perspectives of the time periods, which 

can provide meaningful suggestions for future research. 
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Annex 
 

 

Table 1. The distribution on different publication sources 

 

Sources TP % of 601 TC TC/TP H-index 

Sustainability 16 2.66 22 1.38 3 

Journal of Public Affairs 14 2.33 23 1.64 3 

Survey Research Methods 12 2.00 3 0.25 1 

Finance Research Letters 11 1.83 169 15.36 5 

Emerging Markets Finance and Trade 10 1.66 59 5.9 5 

Environmental Resource Economics 9 1.50 23 2.56 3 

Frontiers in Psychology 7 1.17 11 1.57 2 

Tourism Geographies 7 1.17 146 20.86 6 

Applied Economics Letters 6 1.00 7 1.117 2 

International Journal of Environmental 

Research and Public Health 

6 1.00 36 6 3 

Journal of Asian Finance Economics and 

Business 

6 1.00 18 3 3 

 

 

Table 2. The most 10 prolific countries/regions 

 

Countries/Regions TP % of 601 TC TC/TP H-index 

USA 123 20.50 447 3.63 10 

China 69 11.48 341 4.94 9 

England 61 10.15 705 11.56 8 

Italy 40 6.66 196 4.90 7 

India 36 5.99 79 2.19 5 

Germany 35 5.82 51 1.46 3 

Australia 32 5.32 162 5.06 7 

Russia 27 4.49 10 0.37 2 

Canada 21 3.49 128 6.10 6 

Spain 20 3.33 24 1.20 2 

 

 

 

 



Table 3. The basic cooperation situations of the top-10 countries/regions 

 

Countries/Regions NCP % of TP CTCP CTCP/NCP NCC 

USA 44 35.77 176 4.00 32 

China 31 44.93 142 4.58 31 

England 36 59.02 271 7.53 36 

Italy 17 42.50 108 6.35 15 

India 7 19.44 36 5.14 16 

Germany 20 57.14 45 2.25 23 

Australia 16 50.00 90 5.63 22 

Russia 7 25.93 4 0.57 9 

Canada 8 38.10 87 10.88 15 

Spain 11 55.00 22 2.00 19 

 

 

Table 4. The top-10 cited publications 

 

Title Source Publication 
Publication 

year 

Total 

Citation 

The socio-economic implications of the 

coronavirus pandemic (COVID-19): A 

review (Nicola et al., 2020) 

International Journal 

of Surgery 

2020 368 

If the world fails to protect the economy, 

COVID-19 will damage health not just now 

but also in the future (McKee & Stuckler, 

2020) 

Nature Medicine 2020 65 

Financial markets under the global pandemic 

of COVID-19 (D. Zhang et al., 2020) 

Finance Research 

Letters 

2020 62 

Economic impacts of Wuhan 2019-nCoV on 

China and the world (Ayittey et al., 2020) 

Journal of Medical 

Virology 

2020 61 

COVID-19 and finance: Agendas for future 

research (Goodell, 2020) 

Finance Research 

Letters 

2020 56 

Death and contagious infectious diseases: 

Impact of the COVID-19 virus on stock 

market returns (Al-Awadhi et al., 2020) 

Journal of Behavioral 

and Experimental 

Finance 

2020 54 

COVID-19 pandemic, oil prices, stock 

market, geopolitical risk and policy 

uncertainty nexus in the US economy: Fresh 

evidence from the wavelet-based approach 

(Sharif et al., 2020) 

International Review 

of Financial Analysis 

2020 49 

Pandemics, transformations and tourism: be 

careful what you wish for (Hall et al., 2020) 

Tourism Geographies 2020 47 

Computational analysis of SARS-CoV-

2/COVID-19 surveillance by wastewater-

based epidemiology locally and globally: 

Feasibility, economy, opportunities and 

challenges (Hart & Halden, 2020) 

Science of the Total 

Environment 

2020 45 

Impacts of social and economic factors on 

the transmission of coronavirus disease 2019 

(COVID-19) in China (Qiu et al., 2020) 

Journal of Population 

Economics 

2020 44 



Table 5. The top-12 cited references 

 

Document Cluster Links Total link strength Citations 

Death and contagious infectious 

diseases: Impact of the COVID-19 virus 

on stock market returns (Al-Awadhi et 

al., 2020) 

5 65 146 21 

Financial markets under the global 

pandemic of COVID-19 (Zhang D. et al., 

2020a) 

5 66 145 19 

COVID-19 and finance: Agendas for 

future research (Goodell, 2020) 

2 49 93 17 

The global macroeconomic impacts of 

COVID-19: seven scenarios (McKibbin 

& Fernando, 2020) 

4 61 78 17 

The socio-economic implications of the 

coronavirus and COVID-19 pandemic: A 

review (Nicola et al., 2020) 

4 54 71 16 

Coronavirus (COVID-19)—An epidemic 

or pandemic for financial markets (Ali 

M. et al., 2020) 

6 52 140 14 

Thinking ahead about the trade impact of 

COVID-19 (Baldwin & Tomiura, 2020) 

1 43 53 14 

Economic effects of coronavirus 

outbreak (COVID-19) on the world 

economy (Fernandes, 2020) 

4 40 49 14 

How will country-based mitigation 

measures influence the course of the 

COVID-19 epidemic? (Anderson et al., 

2020) 

1 47 57 13 

Can the COVID-19 pandemic and oil 

prices drive the US partisan conflict 

index (Apergis & Apergis, 2020) 

6 34 115 13 

Pandemics, tourism and global change: A 

rapid assessment of COVID-19 

(Gassling et al., 2020) 

1 38 46 13 

COVID-19 pandemic, oil prices, stock 

market, geopolitical risk and policy 

uncertainty nexus in the US economy: 

Fresh evidence from the wavelet-based 

approach (Sharif et al., 2020) 

2 54 85 13 

 

 
Table 6. The basic cooperation indicators of the top-10 prolific countries/regions 

 

Countries/regions Cluster Links Total link strength Documents Citations 

USA 6 35 84 123 447 

China 5 31 57 69 341 

England 10 36 81 61 705 

Italy 2 14 33 40 196 

India 3 18 19 36 79 

 



Table 6. Continued  

 

Countries/regions Cluster Links Total link strength Documents Citations 

Germany 6 23 40 35 51 

Australia 8 22 39 32 162 

Russia 2 9 13 27 10 

Canada 9 15 18 21 128 

Spain 2 19 31 20 24 

 

 

Table 7. The basic cooperation indicators of the top-11 prolific institutions in the 

largest cooperation sub-network 

 

Institution Cluster Links 
Total link 

strength 
Documents Citations 

University of Oxford 14 22 22 9 13 

London School of Hygiene & 

Tropical Medicine 

6 17 18 6 83 

University of Sydney 8 34 39 6 30 

Columbia University 3 12 15 5 8 

Johns Hopkins University 11 11 12 5 6 

Bocconi University 3 11 13 4 73 

Boston University 3 11 14 4 3 

Duke University 9 15 15 4 18 

Kings College of London 4 10 10 4 371 

London School of Economics and 

Political Science 

4 8 8 4 21 

Trinity College Dublin 6 21 21 4 3 

 

 

Table 8. The basic cooperation indicators of the top-10 prolific authors in the 

largest author-level cooperation sub-network 

 

Author Cluster Links Total link strength Documents Citations 

Mckee Martin 2 11 12 4 82 

Gallagher Kevin P. 1 7 10 3 3 

Anderson Michael 4 3 4 2 20 

Kentikelenis Alexander 3 8 9 2 8 

Kring William N. 1 7 8 2 3 

Mossialos Elias 4 3 4 2 20 

Ocampo Jose Antonio 1 4 6 2 0 



 
Table 8. Continued  

 

Author Cluster Links Total link strength Documents Citations 

Stubbs Thomas 3 8 9 2 8 

Stuckler David 3 5 6 2 70 

Volz Ulrich 1 4 6 2 0 

 

 

Table 9. The basic indicators of the keywords with more than 16 occurrences 

Keywords Cluster Links Total link strength Occurrences 

covid-19 3 70 465 313 

pandemic 5 51 132 58 

impact 1 43 104 34 

economy 5 26 53 20 

risk 1 31 57 20 

china 3 22 42 18 

crisis 2 31 53 18 

economic 

growth 

2 24 38 17 

growth 2 28 45 17 

health 5 26 52 17 

stock market 3 18 34 17 

 

 

Table 10. The basic indicators of the top-10 terms on the occurrence 

 

Terms Cluster Links Total link strength Occurrences 

covid-19 5 252 9242 485 

pandemic 5 252 5857 275 

impact 3 250 4517 191 

economy 4 249 3841 188 

crisis 2 251 3212 135 

study 3 250 3740 135 

country 3 250 3369 125 

effect 3 249 2972 113 

model 4 249 2761 111 

paper 2 249 2487 100 

 

 



Figure 1. Retrieving methods 
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Figure 2. The distribution on different years 

 

 

 

 



Figure 3. The different publication categories 

 

 
 

 

Figure 4. The TP, TC and H-index of the top-11 sources 

 

 
 

 

 

 

 

 

 

 

 

 



Figure 5. The distribution on different countries/regions 

 

 
 

 

Figure 6. TP, TC, H-index of the top-10 prolific countries/regions 
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Figure 14. The framework of the theme analysis 
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Figure 15. The classification of the studies about the pandemic’s economic 

impacts on different industries 
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