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Abstract

This paper was intended to examine the socioeconomic impact of COVID-19 especially on
consumer expenditure and labor market of COVID-19. This paper first analyzed how
household consumption responds to pandemics to investigate the effects of the COVID-19
virus. Initially, spending increased sharply, particularly in retail, credit card spending and food
items, followed by a sharp decrease in overall spending. Under the assumption that firms
have no incoming revenues and cover only fixed costs, the median survival time across
industries ranges within 8 to 19 weeks in many countries. with most of the small firms and
traditional service such as retails, restaurant, accommodation. The impact of restrictions on
economic activity imposed on the EU 27 & Great Britain on the EU’ s labor market was
assessed, suggesting that a certain percentage of works could work remotely and more likely
to switch to remote work due to the spread of COVID-19. It is necessary to prepare for the
new future by systematically establishing and implementing industrial policies on changes in
the socio-economic aspects of Corona-19 namely, remote work, remote education,
telemedicine, online purchase expansion, and reduction of carbon emissions.
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