
AIRLINES AND THE COVID-19
PANDEMIC



ADVANCES IN AIRLINE
ECONOMICS

Series Editor: James Peoples

Recent Volumes:

Volume 1: Competition Policy and Anti-Trust, Darin Lee
Volume 2: The Economics of Airline Institutions, Operations and

Marketing, Darin Lee
Volume 3: Pricing Behaviour and Non-Price Characteristics in the Airline

Industry, James Peoples
Volume 4: The Economics of International Airline Transport, James

Peoples
Volume 5: Airline Efficiency, John D. Bitzan, James Peoples and Wesley

W. Wilson
Volume 6: The Economics of Airport Operations, John D. Bitzan and

James Peoples
Volume 7: Airline Economics in Asia, Xiaowen Fu and James Peoples
Volume 8: Airline Economics in Europe, Kevin Cullinane
Volume 9: The International Air Cargo Industry: A Modal Analysis,

James Nolan and James Peoples
Volume 10: Airlines and Developing Countries, Kenneth Button



EDITORIAL ADVISORY BOARD

SERIES EDITOR
James Peoples

University of Wisconsin-Milwaukee,
USA

ASSOCIATE EDITORS

John Bitzan
North Dakota State University, USA

Kevin Cullinane
University of Gothenburg, Sweden

Xiaowen Fu
The University of Sydney, Australia

BOARD OF EDITORS

Volodymyr Bilotkach
Newcastle University, UK

Jan K. Brueckner
University of California, USA

Martin Dresner
University of Maryland, USA

David Gillen
University of British Columbia, Canada

Timothy J. Hazledine
University of Auckland, New Zealand

Marc Ivaldi
Universit’e Toulouse 1 Capitole, France

Theodore E. Keeler
University of California, USA

Starr McMullen
Oregon State University, USA

Steven Morrison
Northeastern University, USA

James Nolan
University of Saskatchewan, Canada

Claudio Piga
Keele University, UK

Nicholas G. Rupp
East Carolina University, USA

Ian Savage
Northwestern University, USA

Wayne Talley
Old Dominion University, USA

Wesley W. Wilson
University of Oregon, USA

Chunyan Yu
Embry-Riddle Aeronautical University,
USA

iii



This page intentionally left blank



ADVANCES IN AIRLINE ECONOMICS VOLUME 11

AIRLINES AND THE
COVID-19 PANDEMIC

EDITED BY

PATRICK S. MCCARTHY
Georgia Institute of Technology, USA

United Kingdom – North America – Japan
India – Malaysia – China



Emerald Publishing Limited
Emerald Publishing, Floor 5, Northspring, 21-23 Wellington Street, Leeds LS1 4DL

First edition 2025

Editorial matter and selection © 2025 Patrick S. McCarthy.
Individual chapters © 2025 The authors.
Published under exclusive licence by Emerald Publishing Limited.

Reprints and permissions service
Contact: www.copyright.com

No part of this book may be reproduced, stored in a retrieval system, transmitted in any form or
by any means electronic, mechanical, photocopying, recording or otherwise without either the
prior written permission of the publisher or a licence permitting restricted copying issued in the
UK by The Copyright Licensing Agency and in the USA by The Copyright Clearance Center.
Any opinions expressed in the chapters are those of the authors. Whilst Emerald makes every
effort to ensure the quality and accuracy of its content, Emerald makes no representation
implied or otherwise, as to the chapters’ suitability and application and disclaims any
warranties, express or implied, to their use.

British Library Cataloguing in Publication Data
A catalogue record for this book is available from the British Library

ISBN: 978-1-80455-505-7 (Print)
ISBN: 978-1-80455-504-0 (Online)
ISBN: 978-1-80455-506-4 (Epub)

ISSN: 2212-1609 (Series)

http://www.copyright.com/


CONTENTS

List of Figures and Tables ix

About the Editor xvii

About the Contributors xix

1. Introduction and Overview 1
Patrick S. McCarthy

2. The Heterodox Economics of Passenger Airlines, Plagues,
Pandemics, and Other Unhealthy Occurrences 19
Kenneth Button

3. Nonmarket Strategies of Airlines in a COVID-19 World and
Beyond 49
Yusaf H. Akbar and Rusudan Kvantaliani

4. COVID-19 Uncertainty and the Cross-Sectional Stock Returns
of Airlines 71
Chun-Yu Ho, Xiaojie Liu and Patrick S. McCarthy

5. COVID-19 and Airlines: A Final Analysis Through the Lens of
Complex Networks 91
Xiaoqian Sun, Changhong Zheng, Sebastian Wandelt and Anming
Zhang

6. Rebuilding Airline Networks in the Post-COVID-19 Era: New
Network Configurations in Europe? 117
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