(HEPraseie)

MR 5K o 55 b 2 B SR SR 3 AT

HER, BRTHRTA. 2T HERASALRT K. KB T KiERAF—
RAIRA &, FHIEMKZHERGEREREA, His5THEEDER XK, H
FBARH A TReE R K EFt, ATkt Ak £, M B RS B RS T Z LR
A, MNEMB TR, KPERMREZLEH, KAZXEBNAGS T, REZ
Fedi kool etk h; NS AEMAEE, MBESEE, ARKESAL, %
Bt ey T, EAHENE R EZ—, BTN E5REe L, 8
PR 4 AR BB R s iR b R A 2 R R R b RALIAT RO ALE A, LS
B, RIS TTAT AT, BRTR B 6 R AR A IR BT 69 TTAT R AR FE 69 0 #
12E S, RENFRGS B MBS ERE, Bk EFE A0 E 4,

RAEIR . ARG TH LM RERE HEH

AR, Rl 2 e B LA AR I AE 20 TH 22 80 4E AR 22 90 AR AXA) B 4B ™ HL Y
55 fEll. ik, EBRALZ 1995 £F LIRS R I 2 F 28 F5 8 B AT 5 26 AR O AR
AT EREAT T, ARG5S EAB ISR 7S E R . BN 21 THAD, ARINAR BT SE
By PR A . AR N ANCER G R ERT, KN PEARM 655 1784 1
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TR, B 2008 £ 1 146.82% 1k 2 2017 £E 11 60% . HF 7] J& 2014 —2016 4, K
SRR AT RS RIE N 2, RN AMi AT BT, SNCAE & SR T REES . ZRBE
EAEM AT 2 2 guit, 2017 A 18 MR E ZKAME (5 bkl 30% . I E XK
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AT TRARED A B 5 155 %, EME R BA OB R Za2E, HrEXD KR

86 [International Economic Review



TEI [ 58 19 158 55 1] 25 1 R XS 56 93 HF

AL ARPNE K 2017 SFALGERA G AN, (H O ERL 4D
AN 26 o5 LEFR AR AR B AR 2 AN, (HER > [ X &by, HA B
— BB S WY, AR E A B — B R RE . [H B R
A, ARME KRR G RN, AL WRIR S I RE AE T . T HEEE
IS TRDFRIFEERS R ol A #8205 55 AR AE IR, AR B X5 55 S W LR e 1 T g
PAE BTt

F1 AEME R SR G %S 4aRR (2000—2017 4

17 45 4% 2000 | 2008 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 FeAFARARE R
(B) S 4R MhiF A EEL
S & GDP Ee
. 3016 | EEZBRE.REM.E
49.66 | 17.80 | 20.38 | 21.00 | 21.58 | 25.06 | 28.60 ) . -
ffZQW) () |2k 23 £ BHE
HEs ° P A T
it %% (%) 15520 (38)Mh1F X % EAn Ak
g2 A %] 191.02 | 52.84 | 68.74 | 80.71 | 90.06 | 136.09 | 162.59 ( i ) b FAR B ERLE
(100%) %
24 E (%) 2410 |(A)FHFR . KILIE R
5 1 55 (3000) 1240 | 1410 | 1530 | 2170 | 2350 | "7 T
U FH HAEEAFH.
R Z (A % EHR LT 4
SMICAE & Bt 60,09 eI R R (4 Ae ik A A
(%) 2341 |146.82 | 124.47 [ 116.20 | 98.19 | 80.82 | 66.95 (l> W RRMEEIBRE.E
54 2%, (30%) % £ Ao ARGk FHIEL R
1R N1 N
¥ HRE

HYE R R ARIEHIRARATHIEE  (World Bank Group) 485 S¥E+H L F 5638 | 24k 3847
R ABSBRENEFER L (2018 F4iHF%) 3R,

(=D HEME R 5 nl Rt o —— 5T DSF
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COVID- 19 Pandemic: From Global Value Chain Efficiency of
Multinationals to National Supply Chain Security
Ge Chen, Ge Shunqi and Chen Jiangying 67

Globalization over the past 30 years has been dominated by multinational corporations, aiming
to improve the efficiency of resource allocation worldwide. After the COVID- 19 outbreak,
many countries have shut down border, leading to the sudden breaking of the global value
chain system. Since China has been deeply embedded in the global division of labor chain, the
strict restrictive measures of other countries have brought huge shocks to Chinese and foreign
enterprises in China. The United States has already established an economic security system
and developed a national strategy for global supply chain security. China should learn from the
US and establish its own independent and complete supply chain security system.

Debt Sustainability of African Countries and China’s Position
Huang Meibo, Zhang Xiaogian and Deng Kun 84

In recent years, a series of adverse factors, such as the international market downturn, the
escalating global trade tensions and the devaluation of African currencies, coupled with low
growth expectations for most African countries, have led to a sharp rise in debt risks in many
African countries, making debt sustainability a great challenge for them. In order to prevent
eruption of debt crisis, African countries and international community need to work together to
deal with the debt problems. For African countries, they should adjust their industrial structure
and develop the domestic debt market to improve their capacity to cope with external shocks in
the long run. In the short term, they should reform their fiscal and taxation policy and
strengthen debt management capacity to reduce the risk of debt default and achieve debt
sustainability. For China and other creditors, while continuing to support African countries in
infrastructure construction and economic development, they should optimize the current debt
structure and conduct strict feasibility analysis before lending to ensure the project is feasible
in the economic and social environment of the borrowing countries and they are able to repay
the loans. Meanwhile, China should also urge debtor countries to strengthen debt management
to prevent debt default.



