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The Chinese economy is currently under 
close scrutiny, with concerns raised over, 
for example, downward pressures and 
fluctuations in the property market. But 
a broader perspective indicates China’s 
economic fundamentals remain strong. 
Following the recent implementation of 
additional policies to boost economic 
recovery, market sentiment has improved 
markedly.

In late September, the People’s Bank 
of China, the country’s central bank, 
announced a reduction in the reserve 
requirement ratio (RRR), injecting long-
term liquidity into the financial market. 
The RRR, or the proportion of deposits 
that banks must hold in reserve, serves as a 
monetary tool. By lowering this ratio, the 
government increases available funds for 
financial institutions, reduces their liability 
costs and helps ease financing costs for the 
real economy. 

At the same time, many cities lifted or 
eased home purchase restrictions initially 
imposed to curb housing speculation.  

In response to the policy upgrades, the 
stock market, which had long been on a 
downward trend, has shown solid recovery 
since late September. 

The robust domestic consumption 
during the National Day holiday from  
October 1 to 7 is another indicator of 
China’s economic vitality. The country 
recorded 765 million domestic tourist 

trips, a 10.2-percent increase compared to 
the same period in 2019, according to the 
Ministry of Culture and Tourism. Total 
spending exceeded 700 billion yuan ($99 
billion), a 7.9-percent rise over pre-COVID 
levels in 2019. 

China targets an economic growth of 
around 5 percent in 2024. According to the 
National Bureau of Statistics, the country’s 
GDP grew 5.3 percent year on year in the 
first quarter and 4.7 percent in the second 
quarter. With positive signs emerging, the 
growth target appears achievable. But the 
government’s commitment to economic 
stability extends well beyond. 

On October  8 ,  the  Nat ional 
Development and Reform Commission 
(NDRC), China’s top economic planner, 
weighed in. Among other initiatives, it re-
vealed plans to release investment projects 
worth 200 billion yuan ($28 billion) from 
next year’s budget in advance. A priority 
will be the renovation of gas, water, sew-
age and heating pipelines in urban areas, 
which is expected to drive an estimated 4 
trillion yuan ($566 billion) in investment 
demand over the next five years.

More pro-growth policies are in the 
pipeline, the NDRC said. As they are 
implemented, they will be continuously 
evaluated and refined. It is likely that the 
latest initiatives will foster a more condu-
cive environment for steady growth and 
structural improvements.  BR  
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SAFE AND SOUND
A mother-daughter duo evacuated from Lebanon share a tender moment at the port of Limassol, 
Cyprus, on October 1. They were part of a group of 80 people, including 69 Chinese nationals, who left 
Lebanon by ship. 

At the time of writing, more than 200 Chinese citizens and their foreign family members had been 
safely evacuated from Lebanon in two batches as the conflict between Lebanon and Israel escalated. 
The second batch arrived in Beijing on a chartered flight on October 2. 
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previous year. 
The average monthly un-

employment insurance benefit 
was 1,814 yuan ($257), more than 
doubling the amount in 2012. 
The National Unemployment 
Insurance Fund’s income in 2023 
amounted to 180.7 billion yuan 
($26 billion), while its expenditure 
totaled 148.5 billion yuan ($21 
billion). At the end of the year, 
the cumulative balance of the 
fund stood at 321.3 billion yuan 
($46 billion), with 3.52 million 
people receiving benefits.

Tourism Festival
Shanghai, an economic power-
house and also a popular tourist 
destination, is seeing a boom in 
cultural and tourism consump-
tion following the launch of a 
tourism festival ahead of this 
year’s week-long National Day 

Dunhuang” exhibition, which 
started during the festival and 
will run through December, 
features 168 sets of the most 
representative and rare artworks 
from the Dunhuang Academy 
collection, which is closely 
linked to the Mogao Caves, a 
UNESCO World Heritage site 
that contains thousands of 
Buddhist murals. Since its launch 
on September 20, this exhibition 
has attracted more than 40,000 
domestic and international visi-
tors, with over 200,000 tickets 
sold. 

Heart Disease  
Treatment 
A Chinese hospital specializing 
in cardiovascular care has widely 
applied a radiation-free percuta-
neous intervention method in its 
heart disease treatment.

The treatment, introduced 
by Fuwai Hospital under the 
Chinese Academy of Medical 
Sciences, is guided by ultrasound 
images and involves sending the 
treatment instruments from the 
peripheral blood into the heart in 
a minimally invasive manner.

This method avoids surgery 
and radiation, and even allows 
patients to remain awake during 
treatment.

Pregnant women, allergy 
sufferers and cancer patients can 
also receive this treatment.

Thus far, Fuwai Hospital 
has invented more than 17 new 
treatments to manage differ-
ent types of cardiovascular 
diseases, including congenital 
heart disease, valvular disease, 
and arrhythmia—achieving 65 
patents.

Medical teams from the 
hospital have been invited to 
conduct surgeries and introduce 
Chinese treatment solutions in 
more than 30 countries, includ-
ing France, Germany, Canada, 
Russia, and Kenya. 

holiday, which ran from October 
1 to 7. 

From dazzling parades to 
exciting cultural exhibitions, the 
35th Shanghai Tourism Festival 
concluded on October 6, having 
created an unforgettable experi-
ence for both residents and 
travelers from around the world.

This year’s festival, which 
opened on September 14, 
generated a total tourism con-
sumption of 92.4 billion yuan 
($13 billion), a 4.2-percent in-
crease compared to the festival’s 
previous edition in 2023. The oc-
cupancy rate of hotel rooms in 
Shanghai during this period was 
61 percent—2 percentage points 
higher than during the previous 
festival, data from the Shanghai 
Municipal Administration of 
Culture and Tourism showed.

Notably, the “Great Art of 
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Real Expectations  
Residents gather housing information at a real estate trade fair in Chongqing Municipality  
on October 9. 

Unemployment  
Insurance
Some 245 million people in 
China were covered by unem-
ployment insurance as of late 
September, according to the 
Ministry of Human Resources 
and Social Security, as reported 
by Xinhua News Agency on 
October 7.

The ministry plans to expand 
unemployment insurance 
coverage to include vocational 
workers and improve the coor-
dination between employment, 
unemployment insurance and 
subsistence allowances. In 
2023, 7.3 million unemployed 
individuals nationwide received 
unemployment insurance pay-
ments totaling 72.9 billion yuan 
($10 billion), an increase of 13.6 
billion yuan ($2 billion) from the 
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Ticket Scalping
China’s police authority has 
launched a year-long campaign 
to crack down on ticket scalping 
and scalpers in sectors rang-
ing from popular concerts, art 
performances and sporting 
events to appointment slots for 
museum and tourist sites, Xinhua 
reported on October 3.

The Ministry of Public 
Security asked police authori-
ties nationwide to strengthen 
measures to crack down on 
violations, prevent and control 
further offenses, and better regu-
late related sectors.

It required severe punish-
ment for organized criminal 
groups of “professional” scalpers. 
Efforts will focus on investigating 
and punishing criminal gangs 
that use cheating software to 
snatch tickets, disrupting the 
collusion between scalpers and 
business insiders. Additionally, 
regulations will be implemented 
for online platforms used in 
ticket scalping.

Furthermore, coordination 
with related departments such 
as the cyberspace regulator, 
as well as culture and tourism, 
sports, and cultural heritage 
agencies, should be enhanced to 
establish a long-term coopera-
tion mechanism and achieve 
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Young Mind, Wise Hands  
A university student volunteer teaches a senior citizen how to use a 
smartphone at a nursing home in Beijing on October 9. 

effective governance throughout 
the entire process covering ticket 
sales, circulation, verification, and 
consumer rights protection, the 
ministry said.

Online News  
Services
The Office of the Central 
Cyberspace Affairs Commission, 
China’s cyberspace regulator, 
has launched a three-month spe-
cial campaign to better regulate 
online news information services 
and rectify illegal conduct in 
this regard, Xinhua reported on 
October 3.

The office has issued a 
circular on the campaign, noting 
that the move intends to ensure 
a clean online environment.

The campaign will mainly 
target violations such as spread-
ing disinformation, fabricating 
news, or using clickbait or other 
distortive or misleading tactics.

It will also crack down on 
the abuse of power in present-
ing news or search results as a 
means of blackmail.

Other violations that will be 
targeted include fake news orga-
nizations and the illegal transfer 
of related business certificates.

Holiday Box Office
China recorded 2.1 billion yuan 
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Automating Success 
Robots at an automobile factory in Yangzhou, Jiangsu Province, on 
October 9. The city has been upgrading traditional industries with  
new technologies and promoting high-end, intelligent and green 
manufacturing in recent years. 

($298 million) in box office 
takings for the 2024 National 
Day holiday, the China Film 
Administration said on  
October 8.

A total of 52.09 million 
movie tickets were sold during 
the seven-day holiday. Domestic 
films raked in 2.02 billion yuan 
($286 million) at the box office, 
accounting for 95.87 percent of 
the total, the administration said.

Domestic production The 
Volunteers: The Battle of Life and 

Death led the charts with a box 
office revenue of 805 million 
yuan ($114 million) during the 
holiday. Directed by Chen Kaige, 
the film is the second installment 
in his The Volunteers trilogy.

The second and third 
highest-grossing films on the 
leaderboard are crime drama 
Tiger Wolf Rabbit and sci-fi offer-
ing Bureau 749, which grossed 
over 359 million yuan ($51  
million) and 356 million yuan 
($50 million), respectively.
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Forex Reserves
China’s foreign exchange (forex) 
reserves had reached $3.3164 tril-
lion as of late September, up $28.2 
billion, or 0.86 percent, compared 
to the end of August, official data 
showed.

The State Administration of 
Foreign Exchange (SAFE) said the 
U.S. dollar index, which measures 
the currency against six major 
peers, had declined and global 
financial asset prices had gener-
ally increased that month.

The combined effects of 
currency translation and asset 
price changes led to the increase 
in China’s forex reserves in 
September, the administration 
added. 

Cross-Border RMB 
Use
Amid the growing presence of the 
Chinese currency in the global 
market, the renminbi (RMB) were 
used more frequently in cross-
border trade in the first eight 
months of this year, a report by 
the People’s Bank of China (PBC), 

the country’s central bank, said.
The PBC’s 2024 report on 

RMB internalization stated that 
cross-border RMB payments and 
receipts expanded 21.1 percent 
year on year to 41.6 trillion yuan 
($6 trillion) in the January-August 
period.

According to the report, in 
the first eight months of this year, 
cross-border RMB payments 
and receipts in trade in goods 
accounted for 26.5 percent of 
the total settlement of local and 
foreign currencies, up from 24.8 
percent in 2023.

For trade in services, cross-
border RMB use increased 22.3 
percent year on year to 1.2 trillion 
yuan ($170 billion), accounting for 
31.8 percent of the total.

The report also noted im-
provements in the RMB’s function 
in terms of investment and financ-
ing. By the end of August, foreign 
investors held around 4.6 trillion 
yuan ($651 billion) of Chinese 
bonds, accounting for 2.7 percent 
of the total domestic bonds in  
custody.

Cross-border RMB settlement 

for major commodities amounted 
to 1.5 trillion yuan ($212 billion) in 
the eight-month reporting period, 
a 22.7-percent year-on-year 
increase.

For the next stage, the PBC 
announced plans to enhance 
the foundational framework for 
the cross-border use of the RMB. 
It intends to further open up the 
financial market, strengthen 
financial infrastructure and tighten 
regulation on cross-border RMB 
businesses.

Listed Companies 
According to the China 
Association for Public Companies, 
5,358 companies had been listed 
on the Chinese domestic stock 
market as of late August.

The stock exchanges in 
Shanghai, Shenzhen and Beijing 
had 2,268, 2,839, and 251 listed 
firms, respectively, by the end of 
August, data from the association 
showed.

State-owned holding and 
non-state-owned holding compa-
nies accounted for 27 percent and 
73 percent, respectively, of these 

listed firms, with manufacturing 
and information transmission/
software/information technology 
services, as well as wholesale and 
retail, being the top three sectors 
in terms of the number of listed 
companies, the data revealed.

Three provinces, namely, 
Guangdong, Zhejiang and 
Jiangsu, contributed 42.48 percent 
of the total number of companies 
listed on the Chinese stock market.

SOE Revenue 
China’s state-owned enterprises 
(SOEs) reported an average year-
on-year revenue increase of 1.4 
percent from January to August 
this year, data from the Ministry of 
Finance showed.

Their combined revenues 
totaled around 53.81 trillion yuan 
($7.6 trillion) during this period.

Combined profits dropped 
2.1 percent to about 2.88 trillion 
yuan ($407 billion) from the same 
period a year ago.

SOEs saw their debt-to-asset 
ratio stand at 64.9 percent at the 
end of August, according to the 
ministry. 

NUMBERS 
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External Financial 
Assets 
China’s external financial assets 
had topped $9.79 trillion as of late 
June, official data showed.

External financial liabilities 
stood at over $6.8 trillion by the 
end of June, resulting in nearly 
$2.99 trillion of net external assets, 
according to the SAFE.

Among external financial 
assets, reserve assets totaled $3.45 
trillion, accounting for 35 percent 
of the total, while direct investment 
assets reached $3.02 trillion, mak-
ing up 31 percent of the total.

Regarding external li-
abilities, direct investment liabilities 
amounted to nearly $3.49 trillion, 
representing 51 percent of the 
total, and portfolio investment 
liabilities approached $1.86 trillion, 
or 27 percent of the total.

Deepwater Gas Field
The phase II project of China’s 
first independently developed 
ultra-deepwater gas field Shenhai 
Yihao, or Deep Sea No.1, became 
operational on September 27 in 

the waters southeast of Hainan, 
China’s southernmost island 
province.

The operation of this project 
marks that China’s capacity to 
develop oil and gas resources 
under complex conditions now 
ranks among the global top, said 
the China National Offshore Oil 
Corp. (CNOOC), Deep Sea No.1’s 
operator.

The phase II project, with a 
proven reserve of over 50 billion 
cubic meters of natural gas, has a 
peak annual natural gas output of 
more than 1.5 billion cubic meters.

The project includes 12 deep-
water gas wells, a comprehensive 
processing platform weighing 
over 14,000 tons and five subma-
rine pipelines with a total length 
of about 250 km, among other 
facilities.

Upon full operation of the 
project, the peak annual natural 
gas output of Deep Sea No.1 is 
expected to increase from 3 billion 
cubic meters to 4.5 billion cubic 
meters, becoming an important 
source of gas supply and helping 
to ensure China’s energy security, 

according to the CNOOC.
Deep Sea No. 1, located 150 

km from the city of Sanya in 
Hainan, can operate at depths 
of over 1,500 meters. It became 
operational in June 2021.

5G Base Stations
As of late August, the number 
of 5G base stations in China had 
exceeded 4.04 million, according 
to the Ministry of Industry and 
Information Technology.

These stations accounted for 
32.1 percent of all mobile base 
stations nationwide.

China’s 5G network has de-
veloped rapidly in recent years, 
now covering every city and 
town, along with more than 90 
percent of villages.

Additionally, 42 percent of the 
global 5G standard essential pat-
ent declarations are from China.

The ministry said China will 
continue to promote 5G devel-
opment and expand network 
coverage in areas such as cultural 
and tourism sites, healthcare fa-
cilities, universities, transportation 
hubs and subway systems.

Wider Engagement
China’s investment is playing an 
increasingly prominent role in 
promoting economic develop-
ment worldwide, data from the 
Ministry of Commerce (MOFCOM) 
showed.

In 2023, outbound direct 
investment drove $273.1 billion 
of China’s import and export of 
goods, accounting for 4.6 percent 
of the total value, according to 
MOFCOM.

China’s overseas enterprises 
generated $3.5 trillion in sales 
revenue and paid $75.3 billion in 
taxes to the countries where they 
invested last year.

Between 2013 and 2023,  
these enterprises contributed 
$518.4 billion in taxes to host na-
tions and created about 2 million 
jobs.

Additionally, China’s 
outbound investment in 2023 
reached $177.29 billion, represent-
ing 11.4 percent of the global total, 
maintaining its position among 
the top three countries for 12 
consecutive years.

(Source: National Bureau of Statistics)
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UNITED STATES 
Port workers strike over wages and  

automation at Port Houston in Texas  
on October 1 

SWEDEN 
The 2024 Nobel Prize in Chemistry is 

announced in Stockholm on October 9. It 
was awarded to David Baker for  

computational protein design, and to the 
duo Demis Hassabis and John M. Jumper 

for protein structure prediction

DEMOCRATIC  
REPUBLIC OF CONGO 
People gather at a port after a ferry 
sank in Lake Kivu near Goma, North 

Kivu Province, on October 3. At least 87 
people died in the accident 
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JAPAN 
Prime Minister Shigeru Ishiba (front, 
first right) attends a plenary session 
at the lower house of parliament in 
Tokyo on October 9. On that same 
day, the lower house was officially 
dissolved, setting the stage for the 
general election slated to be held 

on October 27 

MOZAMBIQUE 
President Filipe Nyusi addresses the press after 

casting his vote at a polling station in Maputo on 
October 9. Voting in the country’s presidential 
election began that day, with around 17 million 

people registered to vote

CANADA 
Protesters gather at a rally in  
Vancouver, British Columbia,  
on October 7 to express their 

solidarity with the Palestinians and 
demand an immediate ceasefire 

from Israel amid the ongoing  
Israeli-Palestinian conflict
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“Whether we can unite and act effectively 
now will not only determine the safety and 
wellbeing of the present generation, but 
will also have a profound impact on the 

generations to come.”
Fu Cong, China’s Permanent Representative to the United 

Nations, in remarks on October 7 at the UN General Assembly 
plenary meeting on the strengthening and reform of the  

UN system

“Effective, joined-up regulation can 
constrain the worst tendencies of 
new technologies without losing  

their benefits.”
Michael Wade, an expert on artificial intelligence (AI) 

with the Switzerland-based  International Institute 
for Management Development, commenting on the 

institute’s launch of an AI Safety Clock to evaluate the 
risk posed by AI 

Paradise Lost
China Newsweek 
September 23
Nanjieluo, or Nanjiluo, is a sce-
nic area located at the juncture of 
Yunnan Province, Sichuan Province 
and Xizang Autonomous Region in 
southwest China, where the upper 
reaches of three great rivers of Asia, 
the Yangtze, Lancang (Mekong) and 
Nujiang (Salween), run roughly paral-
lel to one another. Nourished by these 
waterways, the area is a sanctuary of 
pristine forests, alpine lakes, highland 
meadows and gentle streams. The re-
gion also boasts a diverse collection of 

FORMER TOP LEGISLATOR DIES AT 84

Wu Bangguo, former Chairman of the National People’s Congress (NPC) Standing 
Committee, died of illness at the age of 84 in Beijing on October 8.

Wu served as chairman of the NPC Standing Committee from 2003 to 2013. He 
devoted much of his time in the position into developing the theory and practice of 
China’s system of people’s congresses, as well as the development of socialist de-

mocracy and the improvement of the socialist legal system.
Wu organized the drafting of constitutional amendments that 

were passed during the Second Session of the 10th NPC in 2004. He 
also led the formulation and amendment of a series of other laws, 
including the Anti-Secession Law and the Property Law. Wu was 
born in July 1941 in Feidong, Anhui Province. 



Tech Titans’ Truce on 
Transactions
China Economic Times
September 28
Starting from September 27, consumers 
shopping on Taobao, China’s largest e-
commerce platform, operated by Chinese 
tech giant Alibaba, can finally use 
Tencent’s Weixin Pay for transactions, 
an official statement by Taobao an-
nounced. Weixin, known internationally 
as WeChat, is a super app widely used in 
China.

Alibaba and Tencent have long been 
each other’s biggest rivals, with both 
groups limiting user access to each oth-
er’s services, creating many unnecessary 
inconveniences for the country’s vast 

online population.
The integration of Weixin Pay into 

Taobao benefits all parties involved. For 
Taobao, this move will further boost the 
user experience by eliminating the need 
to transfer funds back and forth between 
the two platforms. For Weixin, the deal 
opens up a whole new market sector to 
which it was previously denied access. 
For Taobao-registered businesses, this 
policy can help attract more middle-aged 
and senior customers, who are more used 
to paying with Weixin than other types of 
digital wallets. 

Hopes are high that this new poli-
cy will integrate the separate systems 
of China’s largest tech firms and 
help create a more open marketplace 
where different parties can connect 
and cooperate. 
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“By expanding trade integration to 
more economies, to more people, and 
toward more issues, I believe that we 

can make trade part of the solution to 
the most pressing challenges  

of our time.”
Ralph Ossa, Chief Economist at the World Trade 

Organization in a recent interview with Xinhua News 
Agency, adding that globalization is the prescription for 
dealing with fragmentation currently threatening the 

global economy

“For U.S. companies, China is an  
indispensable market. If trade tensions  
escalate, these companies may once 

again urge the U.S. Government to adopt 
a more proactive and balanced economic 

and trade policy.”
Zhang Yongjun, a researcher at the China Center for 

International Economic Exchanges in Beijing, in a recent 
interview with newspaper China Daily, expressing confidence 

about the long-term trend of mutually beneficial cooperation 
between China and the U.S. despite short-term challenges

rare flowers, ferns and shrubs. 
Until very recently, Nanjieluo was 

a little-known spot off the beaten track. 
The rise of travel vlogs over the past few 
years, however, has brought this hidden 
gem into the spotlight. Influencers, travel 
photographers, adventurers and hikers 
began flooding into the region as social 
media content depicting the region as an 
idyllic paradise has proliferated online. 

This huge influx of tourists has taken 
a huge toll on the local environment. The 
overflow of hiking activities in Nanjieluo 
has led to excessive trampling of local 
vegetation, which in turn has caused 
water runoff and erosion. Experts have 
warned that some of the plant species in 
the region are extremely fragile and, once 
destroyed, may take decades to recover. 

Though overtourism has caused 
many environmental as well as safety 
issues, fame and tourist flow have also 
lifted local rural communities out of 
extreme poverty by diversifying their 
sources of income beyond traditional 
agriculture. While these communities 
have tried all kinds of methods to contain 
the side effects of tourism, the region 
still lacks overall planning. There’s still 
a long way to go before the region can 
find a balance between tourism-based  
development and sustainable growth. 

AMERICAN BIOLOGIST WINS CHINESE AWARD
Roger David Kornberg, American biochemist and a professor of structural biology 
at Stanford University School of Medicine, received the Tan Jiazhen Life Science 
Award for his contribution to promoting international cooperation in life sciences. 

Kornberg was awarded the Nobel Prize in Chemistry in 2006 for his studies 
of the process by which genetic information from DNA is copied to RNA. He is 
a member of the United States National Academy of Sciences and the American 

Academy of Arts and Sciences. He is also a distinguished professor 
at the Shanghai Institute for Advanced Immunochemical Studies at 
ShanghaiTech University. 

Launched in 2008, the Tan Jiazhen Life Science Award is 
named after late Chinese geneticist Tan Jiazhen. Known as the 
“Chinese Nobel Prize for life sciences,” it aims to recognize scien-
tists who have made outstanding contributions to life sciences.



Pets on Planes 
Rednet.com
October 8
With the continuous growth of China’s 
pet industry, several Chinese airlines in-
cluding Sichuan Airlines and Lucky Air 
have recently began allowing pets to fly 
in the cabins of their aircraft, previously 
open only to trained service animals. 

While this new policy makes travel-
ing with pets much easier, balancing the 
needs of pet owners with the safety of 
other passengers remains a great chal-
lenge. Inside the extremely confined space 
of an airplane, the presence of pets can 
trigger unease, fear and allergic reactions  

in some passengers. This requires air-
lines to notify travelers in advance if pets 
will be on board and where they will be 
seated, so that passengers can make seat 
adjustments accordingly. 

Extra care also needs to be devoted to 
ensuring the wellbeing of carry-on pets. 
A few airlines have pet care personnel on-
board to monitor pet health during flights.  

Airlines should also establish clearer 
rules for the transport of animals in air-
craft cabins. For instance, pet carriers 
should have waterproof bases to prevent 
the leaking of animal waste. Only with 
these policies in place, can the safety 
and comfort of both passengers and their 
fluffy travel companions be ensured.
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People look at stock market trends at a securities trading office in Nanjing, east China’s Jiangsu Province, on October 8  

Chinese securities 
brokerage firms 
were busier than 
usual during the 
recently concluded 

ALL-IN,  
BUY CHINA

With new policies in place, the country strengthens market confidence  
By Tao Xing

National Day holiday (October 1-7). Upon receiv-
ing numerous requests to open new accounts or 
reset passwords for dormant accounts, they provided 
round-the-clock online services for account opening 
and consulting during the holiday. 

This investor enthusiasm was ig-
nited by a strong rebound in China’s 
stock market right before the holi-
day. Fueled by a series of stimulus 
measures announced on September 


