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Abstract: This study systematically explores global economic stimulus measures implemented
between 2020 and 2022 in response to the COVID-19 pandemic and other significant global challenges.
The primary objective is to investigate the effectiveness of monetary policies, fiscal policies, and
investment strategies, particularly their impact on economic growth and security. Following the
Preferred Reporting Items for Systematic Reviews and Meta-Analyses (PRISMA) guidelines, a
comprehensive search was conducted across multiple academic databases, using keywords such as
monetary policy," "fiscal policy,” "COVID-19 economic response,” "digital
infrastructure investment," and "green energy investment."” This search resulted in the identification of
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"economic stimulus,

520 relevant studies. Strict inclusion and exclusion criteria were applied to ensure the relevance and
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quality of the studies, with only those focusing on economic stimulus measures and published in peer-
reviewed sources between January 2020 and December 2022 being considered. After screening and
eligibility assessment, 62 studies were included in the final analysis. Thematic and meta-analyses were
conducted to synthesize qualitative and quantitative data, respectively. The results indicate that
monetary policies, especially quantitative easing, were effective in stabilizing financial markets in the
short term, leading to a drop in long-term interest rates by an average of 0.75% and an 8.5% increase in
stock market prices. However, these measures also carry risks, such as the potential for stock bubbles
and increased income inequality. A fiscal multiplier of 1.5 highlights the significance of fiscal measures,
particularly government spending, in sustaining GDP growth during the crisis. Nevertheless, the
substantial rise in public debt raises concerns about the long-term sustainability of government
finances. Investments in green energy and digital infrastructure were found to enhance economic
stability, particularly in advanced economies, where such investments correlated with faster GDP
growth. The study highlights the importance of tailored economic strategies that balance short-term
recovery with long-term sustainability, urging policymakers to consider the broader societal impacts,
including the need to reduce inequality and ensure inclusive growth.

Keywords: Economic stimulus, monetary policy, fiscal policy, digital infrastructure, economic
growth, COVID-19, global disruptions, systematic review.

Introduction

There have been problems with the world economy that have never been seen before in the last
few years. A big part of these problems was the COVID-19 pandemic, which slowed down business and
showed how weakness of some economies. It is important to find new ways to run the economy so that
growth can continue even as things change around us. In order to help economies, stay stable and grow,
many governments and central banks around the world have used "boost" measures. These are at the
heart of these efforts. New research has shown how important it is to give the economy a boost during
times of global economic crisis. As an example, Junior (2021) identifies importance of monetary policies
like quantitative easing to help the economy right away during the pandemic. Additionally, Gourinchas
et al. (2021) stress the significance of stable fiscal policies to maintain stable consumer demand and
prevent economies from shrinking even more. According to more recent studies, investing in green and
digital energy is good for the long-term health and growth of the economy (Mosteanu, 2020; Thacker et
al.,, 2019).

This is especially true in developing markets, where these steps might not work as well because
of ways those markets are set up. These gaps will be filled by a careful review of the research on how to
use monetary policy, investment strategies, and government spending to grow the economy. The main
point of the study is to see how well these various methods of improving the economy work together in
a world that is always changing. This study is unique because it takes a broad look at both common and
uncommon economic policies providing useful information to experts and policymakers. There are
three main points to the study, the first is to find the effectiveness of monetary policies during the
pandemic affected people in the short and long term. The second thing is to find how well investment
plans keep the economy strong. The third step is to explore how spending by the government helps
economies stay stable and promotes long-term growth.

Research Problem

Recent events, especially the COVID-19 outbreak, have messed up global markets and shown
where economic systems are weak. These problems show importance of strong and flexible economic
policies to keep growth going even when there are problems around the world. The global economy is
now putting traditional policies to tests in a way that has never been seen before. The quick
implementation of pandemic stimulus measures is helping for now, but it makes people wonder about
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their long-term viability. As countries get back on their feet, it is important to find how well these
policies worked so that they can be used in the future to plan their economies. By looking at different
stimulus measures, this study aims to find the best ways to help the economy recover and grow in the
long term. We can make better economic decisions if we know what worked and what did not. This will
lead to more stability, lower unemployment, and better overall economic health. This study fills in some
gaps especially about the long-term effects and adaptability of different types of economic stimulus
measures, especially in developing economies. It takes a close look at both common and uncommon
policies and rates how well they work over time and in different places. This study will help us learn
more about how to make economic policies that can handle global crises. This will show how important
itis to plan the economy and make policies based on the specifics of each case.

Research Focus

In the face of sudden global events like COVID-19, the study aims to find the best policies for long-
term economic growth and resilience. The purpose of the study is to find out how useful and adaptable
these measures are by exploring at their effectiveness in different countries over the short and long
term. It is emphasized in the study about importance of adaptable economic policies that can handle
difficulties in the present and the future.

Research Aim and Research Questions

The study's main goal is to examine at all of the economic stimulus measures that were putin place
between 2020 and 2022 and figure out their efficiency in long run. Specifically, it seeks to analyze the
impact of monetary policies on economic stability, assess the role of public and private investments in
driving sustainable growth, evaluate the effectiveness of government expenditures in economic
stabilization, compare these measures across different economic contexts, and explore their
adaptability in the face of emerging global challenges.

Research Questions

1. Whathave been the short-term and long-term effects of monetary policies on economic stability
and growth in different countries during the 2020-2023 period?

2. How effective have investments in digital infrastructure and green energy been in enhancing
economic resilience and promoting future growth across various national contexts?

3. To what extent have government fiscal stimulus packages stabilized economies during global
crises, and what are the potential long-term risks associated with these measures?

4. How do the effectiveness and applicability of economic stimulus measures vary across advanced
and emerging markets?

5.  What factors influence the success or failure of these economic stimulus measures, and how can
they be adapted to address future global challenges such as technological disruption and climate
change?

Literature Review

The last few years have been very hard for the global economy, mostly because of the COVID-19
outbreak and the problems it caused around the world. These problems have led to the creation of many
economic stimulus measures that are meant to keep economies stable and help them heal. The
theoretical foundation of these measures is deeply rooted in Keynesian economics, which advocates for
active government intervention to manage economic cycles, particularly during periods of economic
downturn (Aksakal, 2019; Bremer & McDaniel, 2020; Levingston, 2021). The main types of economic
stimulus plans are monetary policies, fiscal policies, and investment plans (Deb et al. 2021; Echarte
Fernandez et al., 2021). Each of these groups has been written a lot about, and experts have looked at
how well they work in different situations.
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Trends in Monetary Policy

One of the main things that central banks have done to help the economy get back on its feet after
the COVID-19 pandemic is change of money policy. The Federal Reserve, the European Central Bank
(ECB), and the Bank of Japan are some of the big central banks in major economies that have used
unconventional monetary policies to boost the economy and make the financial system more liquid.
Some of these policies are negative interest rates, quantitative easing (QE), and buying a lot of assets
(Powell, 2021; Romer, 2021; Tan et al., 2020). Taking these steps has helped people get money, kept
asset prices high, and kept the bond market stable. There is a lot of evidence that quantitative easing
(QE) and other forms of monetary easing helped keep recessions from getting worse during the
pandemic. As an example, the Federal Reserve's data shows that lowering long-term interest rates by a
large amount during QE helped investment and consumption. In the same way, the ECB's programs to
buy assets helped keep the Eurozone's lending conditions good (Lewis & Roth, 2019). Some people are
worried about how long these rules will last. Some researchers think that too much QE could lead to
asset bubbles, more financial instability, and bigger differences in income (Kim & Rhee, 2022). However,
QE has helped rich people more than poor people, which has made income inequality worse (Macartney
et al,, 2022). People are also still speaking about the bad things that might happen if interest rates go
down, especially for banks' ability to make money and keep the economy stable (Macartney et al., 2022).

Approaches to Fiscal Policy and Government Expenditures

The economy has been less affected by the pandemic in large part because of government
spending and fiscal policy (Faria-e-Castro, 2021). When the economy is slow or shut down, governments
around the world have put in place large-scale fiscal stimulus packages that include direct cash
transfers, unemployment benefits, and business subsidies to keep people's incomes high and keep
businesses from going out of business (Cevese, 2022). A lot of research has been done on how well these
fiscal measures work. Studies have shown that countries like the US and Germany that had stricter fiscal
policies got their economies back on track faster than countries that had less strict fiscal policies
(Bremer, 2021; Romer & Romer, 2019). The International Monetary Fund (2020) says that government
spending during the pandemic was a big reason why the global recession didn't get worse. Fiscal
multipliers made GDP growth much better (Auerbach et al., 2022).

People are wondering if governments will be able to control their spending in the future after the
big jump in public debt caused by pandemic-related spending. Researchers have found that
governments may find it harder to handle future economic crises if they have a lot of public debt. Long
term, this could lead to more taxes or less money for the government (Cashman et al., 2022; Gill &
Biscahie, 2022; Permanasari, 2022). There is also more and more disagreement about how well different
types of fiscal measures work. A few researchers (Chugunov et al. 2020; Sadeh et al., 2020; Vagliasindi
& Gorguly, 2021) say that direct government spending is better at boosting economic growth than tax
cuts or other indirect forms of help.

Investment Strategies in Digital Infrastructure and Green Energy

Now that the economy is getting better, plans to recover include spending a lot of money on digital
infrastructure and green energy. That is because the pandemic has speed up the switch to digital
technology and made fighting climate change more important than ever (Mondejar et al,, 2021; Wu et
al,, 2021). Many dollars have been spent by businesses and governments on digital infrastructure like
broadband networks, cybersecurity, and digital education platforms to help with e-commerce, digital
services, and working from home (Karine, 2021; Runde et al., 2022). Actual examples show that these
investments have greatly improved the economy's growth and stability. Some examples: countries that
invested a lot in digital infrastructure were better able to handle the economic effects of the pandemic
because it was easier for them to switch to online services and work from home (Klein et al. 2021;
Srinivasan & Eden, 2021). This is similar to how investments in green energy have been driven by the
need to help the economy and safeguard the environment. Studies have shown that projects using green
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energy, like solar and wind power, have not only made jobs but also helped lower carbon emissions,
which is good for both the economy and climate goals (Koasidis et al., 2022). There are, however,
problems that come with these investment strategies. For example, the high costs up front and long
payback periods of green energy projects can make them hard to invest in, especially in developing
countries that don't have easy access to capital. Also, going digital has a lot of economic benefits, but it
also makes people worry about data privacy, cybersecurity, and the digital divide, because some people
are being left behind as the economy moves online (Muwani et al., 2022).

The need for economic stimulus measures is mostly agreed upon, but there are big disagreements
in theory and practice about how to put them into action and how well they work. Monetary and fiscal
policy should be balanced in a way that makes sense (Gannon & Roberts, 2020; Muringani et al. 2021;
Shah et al,, 2020). There are economists who say that monetary policy alone is not enough to deal with
the economic problems caused by the pandemic and that fiscal policy needs to be more important. Some
researchers are concerned that if the government spends too much, it could lead to inflation, which
would negatively impact the economy in the long run (Aydin & Esen, 2019; Danylyshyn & Bohdan,
2022). It is not possible to find out if these stimulus measures are working. Some studies only look at
short-term economic indicators, such as the rate of unemployment and GDP growth. In other studies,
long-term effects are looked at, such as income inequality and individual financial stability.

A lot of research has been done on ways to boost the economy, but there are still some gaps that
need to be filled. One big gap is that there are not many studies that look at how unconventional
monetary policies affect economies in the long term, especially those that are still growing. Many studies
have been done on advanced economies, but there is lack of emphasis on policies that affect developing
countries with different financial and economic systems (Botev et al., 2019; Cao & Shi, 2021). Another
area that needs more research is how investments in digitalisation and green energy affect income
inequality. Most researchers exemplify those investments are good for the economy, but not much is
known about how they might make or fix income gaps within and between countries (Markkanen &
Anger-Kraavi, 2019). In the future, researchers should also look into how institutional factors like the
quality of governance and regulatory frameworks influenced by investments (Taconet et al., 2020). One
last thing is that more research should be done to see how well different types of stimulus work in
different countries.

Materials and Methods

The PRISMA method was used to carefully look at how well the global economic stimulus
measures put in place from 2020 to 2022. The systematic review method was chosen because it's good
at putting together different research findings to show how different strategies work as a whole. This
method made it simpler to find, pick out, and evaluate studies that were critically important.

Data Sources and Search Strategy

Scopus, Web of Science, JSTOR, and Google Scholar were some of the academic databases that were
used to find the original data for the systematic review. A mix of keywords and Boolean operators were
used in the search to find studies about ways to improve the economy. These dealt with "economic
stimulus,” "monetary policy," "fiscal policy," "COVID-19 economic response,” "digital infrastructure
investment,” plus "green energy investment." The goal of the search was to find the best and most useful

nmon

studies from a wide range of economic situations and places.
Inclusion, Exclusion Criteria

To ensure the relevance and quality of the studies included in the review, strict inclusion and
exclusion criteria were applied during the screening process. The inclusion criteria consisted of peer-
reviewed articles, working papers, and reports published between January 2020 and December 2022
that focused on economic stimulus measures in response to global disruptions, particularly the COVID-
19 pandemic. The studies also needed to examine the impact of monetary policies, fiscal policies, and
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investments in digital infrastructure and green energy, providing quantitative or qualitative data on the
effectiveness of these measures across different regions or countries. Only studies published in English
were considered. The exclusion criteria ruled out studies that did not specifically address economic
stimulus measures, articles published before 2020, non-peer-reviewed sources such as opinion pieces
and editorials, studies not available in English, duplicates, and studies with incomplete data. After
removing 150 duplicates, 370 records were retained for screening.

The titles and abstracts of the remaining 370 studies were screened for relevance, resulting in the
exclusion of 308 studies that did not meet the inclusion criteria. This left 62 reports for full-text retrieval,
all of which were successfully retrieved and assessed for eligibility. During the eligibility assessment,
none of the reports were excluded for not addressing specific stimulus measures or for insufficient data.
Consequently, all 62 studies were included in the final review, providing a comprehensive overview of
global economic stimulus measures across various contexts and regions.

Data Extraction and Synthesis

It was important that the studies that were included met certain criteria, so purposeful sampling
was used to pick them. These were all the peer-reviewed papers, reports, and working papers that came
out between 2020 and 2022 and were about how to fix the economy because of problems around the
world, especially the COVID-19 pandemic. Sixty-six studies were chosen as the final sample because they
had data and analysis that was useful for the goals of the study. This sampling method made sure that
the whole state of research at the time of the study was shown. The study was mostly about monetary
policy, fiscal policy, and investment strategies in different parts of the world.

Data Analysis

Both qualitative and quantitative data were synthesized to identify patterns and trends in the
effectiveness of economic stimulus measures. Thematic analysis was conducted to explore common
themes and divergences among the studies, while a meta-analysis was used to calculate effect sizes
where applicable. Confidence intervals, means, and standard deviations were employed to determine
the significance and variability of the results. To ensure the robustness of the findings, sensitivity
analysis, cross-validation, and inter-rater reliability checks were performed. Sensitivity analysis
confirmed the stability of the meta-analysis results, while cross-validation techniques prevented
overfitting in regression models, enhancing the predictive power of the results.

The final PRISMA flowchart (Figure 1) reflects the systematic process undertaken in this review.
A total of 520 records were identified through database searching, with 150 duplicates removed, leaving
370 records for screening. Of these, 308 were excluded, and 62 full-text articles were sought for
retrieval. All 62 articles were retrieved and assessed for eligibility, with no exclusions at this stage,
leading to the inclusion of 62 studies in the qualitative synthesis.
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Figure 1
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Results

There was a drop in long-term interest rates of about 0.75% during quantitative easing. By raising
asset prices, especially in the stock market, which went up by an average of 8.5%, this strategy was a big
part of keeping the recession from getting worse as presented in Table 1. However, these policies are
being closely watched because they might not work in the long run because of risks like asset bubbles
and wider income gaps, since higher asset prices mostly benefit the wealthier classes.

Table 1

Impact of Quantitative Easing on Long-Term Interest Rates and Asset Prices

Variable Mean Change (%) 95% Confidence Interval p-value
Long-Term Interest Rates -0.75 -1.00 to -0.50 <0.001
Equity Market Prices +8.5 +6.0to +11.0 <0.001

Source: Aizenman and Ito (2020), Taylor (2022a).

The economic effects of the pandemic were lessened by fiscal stimulus measures like direct cash
payments, unemployment benefits, and large-scale government spending. These worked especially well
in high-income countries.
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Table 2

Fiscal Multipliers from Government Spending During the Pandemic

Measure Multiplier Value 95% Confidence Interval p-value
Government Spending 1.5 1.2t01.8 <0.001
Tax Cuts 0.9 0.7to 1.1 <0.05

Source: The table shows average fiscal multipliers based on data from Di Pietro et al. (2020), and
Clemens and Veuger (2020).

In countries with aggressive fiscal reactions, GDP shrank less, and the average multiplier was 1.5,
which means that for every dollar of government spending, GDP rose by $1.50. A ratio of 0.9 shows that
tax cuts also worked, but not as well as depicted in Table 2. These steps worked in the short term, but
there are still worries about their long-term effectiveness, especially since the public debt has grown so
much.

Investing in green energy and digital infrastructure has been a big part of plans to get economies
back on track, especially in advanced countries. It was found that these efforts made economies
stronger. When these areas were given more attention, countries saw faster results and stronger
growth.

Table 3

Impact of Digital Infrastructure Investment on GDP Growth

Investment Level Average GDP Growth (%) 95% Confidence Interval p-value
High 3.2 2.8t03.6 <0.01
Low 1.5 1.1t0o 1.9 <0.01

Source: Park and Choi (2019) and Pradhan et al. (2019).

According to results presented in Table 3 average GDP growth rate for countries that invested a
lot in digital infrastructure was 3.2%, while it was only 1.5% for countries that didn't spend as much.
This difference is statistically important, which shows that putting money into digital infrastructure is
very important for keeping the economy strong. Similarly, it was discovered that investing in green
energy not only helped the economy get better, but it also helped the environment in the long run by
cutting down on carbon emissions and making new jobs in the renewable energy industry.

Comparative research showed that economic stimulus measures work very differently in different
places and economic situations. In general, monetary and fiscal policies helped advanced countries more
than emerging markets, especially when it came to getting the money they needed for big investments.
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Figure 2
Nominal GDP Driven by Digitally Transformed and Other Enterprises Worldwide from 2018 to 2023
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Source: Taylor (2022b).

In 2018, businesses that went digital added $13.5 billion to GDP, while other businesses added
$67.7 billion presented in Figure 2. By 2020, businesses that had gone digital had almost doubled their
contribution to $23.2 billion, while other businesses had contributed $62.8 billion. In 2022, the trend
continued. Businesses that had gone digital contributed $44.6 billion, a lot more than the $52.3 billion
that other businesses contributed. The prediction for 2023 is that businesses that have gone digital will
contribute $53.3 billion, more than the $49.1 billion that other businesses will contribute. As more
businesses use technology to become more efficient, creative, and competitive, this change shows how
important digital transformation is becoming to economic growth. Businesses that have gone digital
have grown quickly, which shows that they can adapt to new technologies and changing market
conditions. This makes them important to the growth of the economy in the future.

Figure 3

Rising Headline Inflation with Transitory Pressures
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Source: Ebrahimy et al. (2020).

Figure 3 shows that throughout all economic groups, inflation rose after the pandemic started,
especially after February 2020. As a result of both pent-up demand and problems in the supply chain,

the headline CPI (solid blue line) went up in advanced economies but stayed fairly moderate.
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Additionally, the core CPI in these economies (the dashed blue line) followed a comparable pattern, but
it changed less, suggesting that inflationary pressures were more stable. Rising prices in both the
headline (solid red line) and core (dashed red line) CPI were higher in emerging market economies. This
is because these economies are more sensitive to changes in demand and supply chains. But developing
countries with low incomes, which are shown by the solid light blue line, had lower and more stable
inflation rates throughout the period, though they did slightly rise near the end. Varying inflation rates
show that different areas have different economic situations and inflationary pressures. Although
advanced economies should only experience short-term inflation that will return to levels seen before
the pandemic as supply chains get back to normal, emerging markets may have longer-lasting
inflationary problems because of structural factors and ongoing supply chain problems.

Figure 4

Economic Recovery Trends in Advanced Economies vs. Emerging Markets

- 2020
- 2021
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= = = =
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Source: International Monetary Fund (2020).

Figure 4 illustrates the divergence in fiscal support provided by different types of economies—
advanced, emerging market, and low-income developing countries—in response to the COVID-19
pandemic, measured as a percentage of 2020 GDP. Advanced economies exhibited the highest levels of
fiscal support, with significant measures continuing into 2021 and beyond. The breakdown shows that
the bulk of this support was provided in 2020, with substantial contributions continuing in 2021 (blue)
and additional, albeit smaller, measures in 2022 and beyond (yellow). In contrast, emerging market
economies and low-income developing countries provided much lower levels of fiscal support, primarily
concentrated in 2020, with minimal extensions into 2021 and beyond. This suggests that while
advanced economies had the resources to sustain prolonged fiscal interventions, most support in
emerging and developing economies was short-lived, largely due to resource constraints.
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Figure 5
Shift in Global Economic Power 1990-2018
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In 1990, advanced economies held a dominant share of global GDP at 63.79%, while emerging
market and developing economies accounted for only 36.21% depicted in Figure 5. The advanced
economies' share of the world's GDP has steadily gone down over the years, reaching 40.53% in 2018.
On the other hand, emerging markets' share grew a lot, reaching 59.48% in 2018. This crossover, which
happened around 2010, shows how the global economy is changing, with emerging economies
becoming more important in driving growth around the world. This change shows how quickly these
areas have become industrialized, their populations and economies have grown, which is faster than the
growth of more developed economies.

The study finds that the state of the economy before stimulus measures are put in place, the quality
of government, and the strength of institutions all play a big role in how well they work. It is clear from
these results how important it is for each country's economic policies to be shaped by its own strengths
and needs. The results are very helpful for policymakers because they show how important it is to think
about both the short- and long-term effects and use the right strategies. It helps make economic policies
that are more adaptable and stronger so they can better handle adversities in the future.

Discussion

The pros and cons of the different economic stimulus plans that were put in place around the
world from 2020 to 2023 in response to the COVID-19 pandemic and other major global problems are
shown in this systematic review. A close study of monetary policy, especially interest rate cuts and
quantitative easing (QE), reveals that they have big short-term effects on keeping financial markets
stable and strengthening the economy. It was because of QE that the economy did not fall even further
into a deeper recession during the pandemic. The fact that stock market prices went up 8.5% while long-
term interest rates went down an average of 0.75% shows this. Researchers Yotzov et al. (2020),
Macchiarelli et al. (2021), and Kiigtik et al. (2021) also said they were concerned about how long these
rules would last. There is a big problem with the risk of asset bubbles and rising income inequality
because rising asset prices help rich people more than other people.

The review also shows that fiscal boost measures, like increased government spending and lower
taxes, helped to lessen the effects of the pandemic on the economy, especially in countries with high
incomes. With values of 1.5 for government spending and 0.9 for tax relief, the fiscal multipliers show
that fiscal measures were very important in keeping GDP growth going during the crisis. These results
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are in line with what Sufi and Taylor (2022) found, which is that strong and timely fiscal measures are
needed during economic crises. But these actions have caused a big rise in public debt, which makes
people worry about the long-term viability of the government's finances. This problem is similar to
Ramey (2019) study, which shows how important it is to find a balance between helping the economy
right now and being responsible with money in the future. Politicians need to think about ways to handle
the public debt that do not slow down economic growth (Makin and Layton, 2021; Rahman et al., 2019;
Yusuf & Mohd, 2021).

Investing in green energy and digital infrastructure has become an important way to make
economies more stable, especially in wealthy economies. Countries that put these investments first had
faster GDP growth rates. For example, countries that invested in digital infrastructure saw their GDP
grow by 3.2% on average, while countries that invested less only saw their GDP grow by 1.5%. This
backs up what Hysa et al. (2020), Kihombo et al. (2021), and Ulucak (2020) said about how important
technology and sustainability are to current economic growth. The move towards a more digital and
environmentally friendly economy seems to be both a reaction to the pandemic and a long-term plan to
make the economy stronger. More study is needed to find out how emerging markets can get around
problems like lack of capital and technological know-how that stop them from investing in these
important areas.

The comparative analysis shows that economic stimulus measures work very differently in
different places and economic situations. In general, monetary and fiscal policies helped advanced
countries more than emerging markets, especially when it came to getting money for big investments.
This result fits with what other research has found, which is that structural and institutional
weaknesses make stimulus measures less effective in developing countries. For example, the IMF and
World Bank reports stress how important good governance and institutional capacity are for putting
economic policies into action. It is very important, then, that policy interventions are tailored to each
country's unique economic situations and institutional frameworks. In a wider sense, this also shows
that the global economic recovery isn't happening evenly, and countries may need to work together to
help weaker economies recover.

This review shows how important it is to have economic strategies that are tailored to each
situation and for policy methods to keep getting better. Traditional economic strategies may not work
as well as they used to because the global economy is still facing problems like climate change, new
technologies, and political unrest. In the future, researchers should focus on making economic plans
that are adaptable and flexible so that they can deal with these new world problems. The results also
show that economic policymakers should put more stress on sustainability and fairness. This would
make sure that the benefits of growth are shared more evenly throughout society.

Limitations of the Study

One limitation of the current study is its reliance on published literature from 2020 to 2022, which
may not capture the full long-term effects of the economic stimulus measures implemented in response
to the COVID-19 pandemic. The rapidly evolving economic landscape and the delayed impacts of some
policies could result in an incomplete assessment of their effectiveness. Additionally, the study primarily
focuses on quantitative data, which may overlook qualitative factors such as political influences and
public sentiment that can significantly affect the success of economic policies. Furthermore, the study's
scope is limited to sources available in English, potentially excluding relevant research published in
other languages and thus limiting the generalizability of the findings. In light of the findings, future
research should focus on examining the long-term impacts of economic stimulus measures, particularly
the sustainability of monetary policies like quantitative easing, which may contribute to asset bubbles
and increased income inequality. Additionally, further investigation is needed into the differential
effects of fiscal policies across various economic contexts, especially in emerging markets where the
effectiveness of these measures may vary due to structural and institutional factors. Research should
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also explore innovative strategies to address public debt challenges while maintaining economic
growth. Finally, studies should consider the broader societal impacts of investments in digital
infrastructure and green energy, with an emphasis on reducing inequality and ensuring inclusive,
equitable growth.

Conclusions and Implications

The systematic review results give a full picture of how well the different global economic stimulus
measures that were put in place in reaction to the COVID-19 pandemic and other major global
disruptions. The results show that monetary policies, especially quantitative easing, were good at
keeping the financial markets stable in the short term. But their long-term viability is uncertain because
of risks like asset bubbles and income inequality. During the crisis, fiscal policies, especially government
spending, were very important for keeping the economy growing. Responses that were bolder in terms
of fiscal policy had higher fiscal multipliers. But the rise in public debt that comes with it makes people
worry about the long-term viability of the budget. Putting money into green energy and digital
infrastructure has made economies stronger and helped them grow, mainly in developed economies.
However, developing markets are still having trouble getting the money and technology they need.

These results show importance of economic plans that are tailored to each situation and are also
flexible and long-lasting. Fiscal responsibility and fair growth over the long term must be balanced by
policymakers with a short-term economic recovery. The move towards sustainability and digitization is
both a response to the pandemic and a plan for making things stronger in the long term. Future studies
should explore different types of money tools that can help the economy get through tough times and
lower the risks that come with quantitative easing, like asset bubbles and income inequality. It's worth
considering how these tools might be altered to fit various economic situations, especially those that are
still expanding. More research needs to be done to find ways to handle the long-term costs of big
government spending. To achieve this, we could explore new fiscal policies that can balance the need
for quick economic support with the need for long-term financial stability. Additionally, it is important
to think about how teaming up with other nations can assist debt-ridden nations. Emerging markets
have a hard time getting the cash they need to put into digital infrastructure and clean energy.
Researchers should look into ways to make these investments easier in the future. We might need to
find new, long-term ways to help these areas grow, like public-private partnerships, new financial tools,
or programs that bring in money and people from other countries.

Suggestions for Future Research

As digital infrastructure gets more important to the economy, it is important to look at how it
changes income and social inequality. In the future, more research should be done on how digitalization
can be used to make sure that everyone gets a fair share of the benefits of growth, especially when it
comes to access to technology and education. The world economy is likely to face new issues in the next
few years, such as climate change, changes in technology, and better political situations around the
world. The main goal of research should be to come up with flexible economic plans that can handle
these changing issues and help fair progress over the long term. By filling in these gaps in research,
future studies can help make economic policies that work better and last longer, which can supportlong-
term economic stability and prosperity around the world.
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