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Implementing the Package of Relief Programs for Responding to

the Global Pandemic
Research group of macroeconomic research center, CASS

Abstract: COVID-19, the most serious global crisis since World War II, has caused
unprecedented impact on the world and China’s economy. The global economy has
plunged into recession and brought many challenges to China’s economic development.
There is still great uncertainty in the future development trend of the global pandemic,
and it may take longer for the economy to return to normal. The global crisis caused
by the outbreak is essentially a crisis of people’s livelihood. In an extraordinary period,
extraordinary measures need to be taken. It is suggested that a package of rescue and
relief programs be launched and implemented in time, with survival as the key, people’s
livelihood as the foundation and employment as the priority. The fiscal and monetary
policy in the extraordinary period should make clear the anti-crisis target and strengthen the
counter cyclical adjustment. At the same time, we should launch a package of supporting
policies and reform and opening-up measures.

Key words: COVID-19, Relief Program, Monetary Policy, Fiscal Policy

JEL: E61; F41

Actively Response to Global Debt Risk Under COVID-19
HE Dexu, WANG Xuekai (National Academy of Economic Strategy, CASS,10028)

Abstract: Situation of COVID-19 in China has been becoming better, but global
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situation has been becoming worse. COVID-19 has negative effect on economy,
and brings debt risk. We consider three kinds of scenarios according to seriousness
of COVID-19 and debt risk. In optimistic scenario, we can control the spread of
COVID-19 in short term, so does global debt risk. In probability scenario, situation of
COVID-19 in some countries may be out of control, which will lead to debt risk. In
pessimistic scenario, situation of COVID-19 will be totally out of control, and global
debt crisis will break out. Some facts--increasing leveraging ratio of non-financial
sector, reducing trend of global interest rate that stimulates non-financial sector to
lend more debt, blocking global supply chain cycle that affects production--may raise
global debt risk, and even bring debt crisis. There are some transmission mechanisms
to which COVID-19 lead global debt risk, including transmission among non-financial
sector, mutual transmission between non-financial sector and financial sector, mutual
transmission between advanced economies and emerging economies. Facing with
potential debt risk, China should strengthen policy coordination, and make efforts to
keep positive fiscal policies and sound monetary policies accurate as far as possible.
Key words: Debt Risk, COVID-19, Fiscal Policy, Monetary Policy

JEL: G32; H63

Impact of COVID-19 on China’s Tourism: Assessment and

Suggestions
FENG Jun, SONG Rui (China Academy of Economic Strategy, CASS, 100028)

Abstract: Based on historical data, this paper evaluates the impact of Novel
COVID-19 on China’s tourism via elasticity approach and regression analysis under
different prediction scenarios according to prospects of the epidemic. The results
show that COVID-19 will cause 20% and 30% loss of tourist arrivals and tourism
revenue in China in 2020, with the loss of Spring Festival and Q1 of 2020 suffered
in larger extent. Based on these results, this paper suggests that the government
should adopt supporting policies and regulations, start tourism resumption in
different districts at different levels, and guide tourism enterprises to strengthen the
innovation of tourism products and business mode.

Key words: COVID-19, Tourism, Elasticity Approach, Regression Analysis

JEL: L83; R21
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